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CHARTERED 1822 Harris, Forses & Go 
THE FARMERS’ LOAN & TRUST}; HARVEY FISK&SONS | Pine Streets Sarees William 
COMPANY re ee ee 17, Cornhill, London, E. C. 8 
New York HARRIS, FORBES & CO., Inc. 
arti Aree, re re clabiplstad HARRIS TRUST. & SAVINGS BANK 


NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





GARFIELD 
NATIONAL BANK 


28rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $1,000,000 Surplus - $1,000,000 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CF Cuitps & Co. 


The Oldest House in America Specializing 
Exclusively in Government Obligations 
and Instrumentalities. The National 

Market for Farm Loan Bonds. 


New York- Chicago -Pittsburgh - Cleveland 

Washington-St.Louis-Kansas City-Portiand 

Les Angeles- Denver - Seattie-Minneapolis 

Boston - Cincinnati - Detroit-San Francisco 
Philadelphia 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 
LIVINGSTON E. JONES, President 


Uptown Office 
251 West 57th Street 


London 


98-13 King William Street, E. C. 4 





Act as fiscal agents for munici- 

palities and corperations and 

deal in Government, munici- 

, railroad and public utility 
BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





Dillon, Read ¢ Co 


railroad, Public Uilty and 
ad Hae, 








The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$34,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Member Federai Reserve Systemand 
N. Y. Clearing House Association 


WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


BOSTON NEW YORK CHICAGO 
Cable Address “Whiteweld” 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





The Chase National Bank 


of the City of New York 
567 BROADWAY 


Capital . . $50,000,000.00 
Surplus and Profits . 67,472,702.17 
Deposits (June 30, 1928) . 843,744,666.08 


ALBERT H. WIGGIN 
Chairman of the Board 


DIRECTORS 
Henry W. Cannon Alfred P. Sloan, Jr. 
Albert H. Wiggin Elisha Walker 
James N. Hill Malcolm G. Chace 
Daniel C. Jackling Thomas N. McCarter 
Robert L. Clarkson 
Amos L. Beaty 


Charles M. Schwab 
Samuel H. Miller 
Newcomb Carlton John McHugh 

Frederick H. Ecker William E.S. Griswold 
Eugene V. R. Thayer Henry O. Havemeyer 

Carl J. Schmidlapp' L. F. Loree . 
Gerhard M. Dahl Theodore Pratt 

Reeve Schley Robert C. Pruyn 

H. Wendell Endicott Samuel F. Pryor 

Jeremiah Milbank Ferdinand W. Roebling, Jr. 
Henry Ollesheimer Earl D. Babst 

Arthur G. Hoffman Francis H. Brownell 

F. Edson White James T. Lee 





ForEIGN AND TrvUst DEPARTMENT FactLitizs 
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Investment houses and Drawers of Foreign xchange 





J. P. MORGAN & CO. 


Wall Street; Corner of Broad 
NEW YORK 


DREXEL & .CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN i, & CO., 
ONDON 
23 Great statin Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 


Foreign Eschagse Commercial Credits, 
Cable Transfers 


Circular Letters for Pe gen available in all 
parts of the w 


BROWN BROTHERS&CO. 

















Established 1818 
ParLapeLrnta NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY @& CO. 


LONDON 





T. Suffern Taller James G. Wallace 


TAILER &@ 


522 Fifth Ave., New York 


Investment Securities 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 





Execute orders for purchase and sale of 
Stocks and Sonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 








Maitland, Coppell & Co. | 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment 


A f Corporations and tiate nd 
ct as agentes 0} por: ns nego a 
issue Loans. 


Bille of Exchange, Telegraphic Transfers, 


Lettera of Credit 


Limited, London 
Paris 


on 
National Provincial Bank, 


Messrs. Mallet Freres & Cie., 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits —— through- 
out the United States, Cuba, Puerto R Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 
‘ Bas, Heine & Cie. 


£- 














J. A. Sisto & Co. 
Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 
Foreégn Hachange 


Cable Address: Jasisto, New York 





JOHN MUNROE&CO. 


Established 1854 


100 Broadway, New York 


Commereia! and Travellers’ Oredits 
Foreign Excfizuge Investment Securities 
Deposit Accounts 


MUNROE & CO. 


Estiblished 1851 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 








t 
i 




















GRAHAM, 1AM, PAR SONS & Co, 
NEW YORK 
i it in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 





PARIS 


CANNES 


PAU 


Foreign and Colonial Corp., Led. 


PPLLL PLP LLP PLP LP LLLP PL OP 


KIDDER, PEABODY & C8. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 
Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N., Y. STOCK EXCHANGE 








Lazard Freres & Cie., Paris 
6 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 








an 


THOMPSON ROSS 
& Co. 


Underwriters and Distributors 
of Corporation Bonds 








Y 





29 S. La Salle Street 
CHICAGO 


New York - San Francisco - Boston 






































120 SovrTu La SALLE STREET 
TELEPHONE CENTRAL 2707 
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Investment and Financial Bouses 





: Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 











Investment Securities 
Underwriters & Distributors 


Commission Business 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
42 Broadway 731 Fifth Ave. 


Boston 
Detroit 


Chicago 
Providence 
Portland, Me. 


Members of New York, Boston and Chicago 
Stock Exchanges 


Cleveland 
Pittsburgh 











Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 
. 





MILLETT, ROE & CO. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 











EQUIPMENT BONDS 
Securities. bought and sold on commission 


EVANS, STILLMAN &CO. 


Members] New York Stock Exchange 
60 BROADWAY NEW YORK 


NEW YORK 
CHICAGO aeeron 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 120 BROADWAY 
RAILWAY 








A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 


Chicago New York 
St. Louis Minneapolis 
Milwaukee San Francisco 
Seattle Portland Spokane 








Mithell Hutchins & Coy 











GREEN, ELLIS & ANBERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLy BROs. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLORE & Co. 


120 W.Adams Street 38 Wall Street 
Chicago New York 








THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Phitadeiphia Stock Exchange 














ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


CORRESPONDENTS OF 


Kidder, Peabody & 


SOSTON NEW YORK 

















SCHLUTER & Co. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street, NASHVILLE, TENN. 


Offices in Principal Cities, 








= 











Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 


Securities 








160 Broadway 
NEW YORK 


105 West Adams St. 
CHICAGO 

















| ROBINSON &CGo. 


Members New York Stock Exchange 
44 WALL STREET 


225 BROADWAY 
475 FIFTH AVENUE 
16 EAST 44TH STREET 


INVESTMENT SECURITIES 


























ALDRED & CO. 


40 Wall Street 
New York 


Fiseal Agents for 
Public Utility and Hydro-Electric 
Companies 








HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 





Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 
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Suvoestment and Financial Wouses 








invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 
Founded in 1852 


Properties in 16 States serving 
2.300,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 
Paid up Capisal and Surplus 
$100,000 ,000 














© Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AMIKIaLC, 


Established 1865 
6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 





—a 





Merrill, Lynch & Co. 


Investment Securities 


New York § food Exchange 
Members} Chicago Exchange 
Cleveland Sock Exchange 

Deol: ¢ Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 














H. W. NOBLE & CO. 
The Oldest House in Michigan 
Dime Bank Building 
DETROIT 


Lansing Flint 


Windsor 


Members New York & Detroit Stock Exchanges 











EDDY BROTHERS &G 


Members Hartford Stock ima 


TAIN ‘ HARTFORD 














Boosevelt & Son; 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 











Wwe extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 
Paid-up Capital and Surplus 
$115,000,000 


Two Rector Street New York 














MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


a of the New York and 
Stock Exchanges 


53 State Street BOSTON 





GODDARD & Co 


UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 






e 


CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
Stock Exchanges 











CEC 


STROUD & Co. 


Incorporated 


VOTE 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 





SUTTER CCCCCEC b 


SLL 


TTT 

















(GHANDLER & (GOMPANY 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
1500 Wainut St., Philadelphia, Pa. 











Joseph Walker § Sons 


Members New York Stock Exchanye 
) Whitehall 











J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 















Distributors of 


Investment 
Securities 








GeorGE M_ForMAN & ComPANY 


INVESTMENT 
SECURITIES 


112 W. Adams St. 120 Broadway 
CHICAGO NEW YORK 


Offiees in Principal Cities 


























Distributers 
Howe, Snow & Co. 
Incorporated 


Investment Securities 


Underwriters 


NEW YORK CHICAGO 
GRAND RAPIDS DETROIT 
SAN FRANCISCO MINNEAPOLIS 


PHILADELPHIA 











Specialists in high grade - 


Electric Light and [ 
Power Securities 


of well-managed companies 


R.E. WILSEY&Co. 
Incorporated 


State Bank Building, Chicago 











Direct Wire to New York 
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tC 





=> > 
WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 
F.L. CARLISLE & CO, Inc. 


15 Broad Street 
New York 


: aN 





























PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 

Pa 

Securities 
of the Pittsburgh District 

* 

PENNSYLVANIA 
MUNICIPAL BONDS 























Harris, WintHRop & Co 


Members 
New York Stock Exchange 


Direct Private Wires 
To Principal Cities 





New Yor«x CHICAGO 


> 






















& 











Investment Securities 


Keane, Hicsie & Company 


tHCORPORATECSO 


BUHL BUILDING, DETROIT 














Underwriters 
Surety Guaranteed 
First Mortgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimore, Maryland 








KANE, BROOKS & CO. 





Investment Banking 
Corperation Financing 
Whelesale Distributors 





Seven Wall Street New Yerk City 













Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR., Chairman of 
the Board of William Wrigley Jr. Co. 


ALBERT D. LASKER, Chairman of the 
Board offLord & Thomas and Logan 


CHARLES A. McCULLOCH, President 
of The Parmelee Company 


JOHN HERTZ, Chairman of the Board, The 
Omnibus Corporation and Yellow Cab Company 


HERBERT L. STERN, President of Bal- 
aban & Katz Corporation 


CHARLES S. PEARCE, President of The 
Palmolive-Peet Company 


H. HANSELL HILLYER, Vice President | 
ALFRED ETTLINGER, Vice President | 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 



















This company conducts a general secu- 
rities business, originating and partici- | 
pating in high-grade investment issues. 








HISCOE & CUMINGS 


Members 
New York§Stock’ Excnange 


Commission Orders 


Executed for Dealers 


115 Broadway - - - - New_York 

















We originate and'distribute 
ecenservative investment 


Bend Department 


lis Trust Compapv 


the First Nattenal Bank 


bonds 
First 
Affitated 


MUNICIPAL BONDS 
Spectal Prices to Dealers end Banks 











2 


. Owned and controlled by 
New England’s Largest Trust Company @ 


Investment Securities 


Old Colony Cerporation offers 
to institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. 


Public Utility Securities 
Industrial Securities 


OLD CoLoNny 
CORPORATION 


38 Exchange Place, New York 
Whiteball 2330 

















WoobD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 

















J 














MANNING & Co. 


INDUSTRIAL FINANCING 


208 So. La Salle St. 
-CHICAGO 





sceeeesinmmamineenenie 








LEWIS +:DEWES & CO, 


INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 
HOWARD W. CORNELIUS, MGB. 


111 W. Menree St. Chicage 


























Underwriters Distributors 


CAMMACK & COMPANY 


(Incerperated) 


Municipal, Corporation and 
Railroad Bonds 


39 So. La Salle St. 
CHICAGO 


CHICAGO BANK STOCKS 


BOUGHT—SOLD—QUOTED 
Market Review on Request 


OTTE-DICKEY & CO. INC. 


in Bank Stocks 


Spectasts : 
29 Se. La Salle St. CHICAGO 




















NEELY & COMPANY 


Corporation Financing 
Originators & Distributors 


105 Se. La Salle St. CHICAGO 





























THEODORE HOFFACKER'| 
1’ ‘AND_COMPANY | 


INVESTMENT’ 
BANKERS 









27 PINE sT) 


| NEW.YORK | 
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Sinanctal 





yvwevyvyv a 


“United States Trust Company of New York 


45-47 WALL STREET 


Capital, 
Surplus and Undivided 


utines, £ Court 
It receives deposits subject to check 


It holds and 
estates, corporations an 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice-President 
FREDERIC W.ROBBERT,V.-P.&Comptroller 


WILFRED J. WORCESTER, V.-P. & Secretary | HEN 


THOMAS H. WILSON, Vice-President 
ROBERT S. OSBORNE, Asst. Vice-Pres. 
WILLIAM C. LEE, Asst. Vice-President 


$2,000,000.00 
Profits, . $22,002,900.30 


y acte as Executor, Administrator, Trustee, Guardian, Com- 
ao alien and in all other recognized trust capacities. 


and allows interest on daily balances. 


es securities and other property, real and personal, for 
individuals, and acte as Trustee under co 
gages, and as Registrar and Transfer Agent for corporate bonds an 

EDWARD W. SHELDON, 


rate mort- 


stocks. 
Chairman of the Board 
te oe AM G. GREEN, Asst. Vice-President 
ALTON S. KEELER, Asst. Vice-President 
STUART L. HOLL LISTER, Ass Asst. , Comptroller 
ENRY B. HEN tary 
RY L. SMITH HERS, Asst. Secretary 
CARL O. SAYWARD Asst. Secretary 
ELBERT B. KNOWLES, Asst. Secretary 
REBERT G. ATWELL, Asst. Secretary 





TRUSTEES 
FRANK Lys. ARTHUR ouare sheen: JOHN poans 
JOHN J. M M. KINGBLE 


WILLIA 
LEWIS OAS. LEDYARD OGDEN MI 
EDWARD W. SHELDON 


OHAUNOEY KEEP 


LLs 
OORNELIUS N. BLISS WIL ELL 
WILLIAM VINCENT ASTOR LEWIS OASS LEDYARD, JR 


FRAN POLE 
THATOHER oP a BROWN 
LIAMBSON P 








Foreign 





NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda. 
Head Office; 26, Bishopsgate, London, E. C. 
Branches in India, Burma, ie, Corton, Kenya 
Colony and at Aden and Zanzibar. 


bed Capital 


Subscribed Capital_....... £4,000,000 
Paid-up Capital.......... £2,000,000 
eserve Fund............- £2,950,000 


‘The Bask contave descri of 
ui every — banking 


PERE. and Executorships also 
undertaken 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital Hongkong Our- 


DL chs atadcduibwbanewewnmiou H$50,000,000 
Paid op Capital (Hongkong Our- 
SO Fiirtiiadint dba do adalimimbinon H$20,000,000 
gaeve Fund in Sterling. ........ £6,000 ,000 
Fund in Silver (Hongkong 
niet a init tatiana ein es epesition ea H$14,000,000 
eserve of 
(Hongkong Currency).._....... H$20,000,000 


O. DE O. HUGHES, Agent. 
86 WALL STREET, NEW YORK 





THE 
COMMERCIAL AL BANK OF NK OF SCOTLAND, Lid. 





{quden Ci 62 Lombard 
ingsway Brane ° meng aan = ¢-3 


lef Office 
ae oe ey St. ey 118 WV. Bs. rst. Edinburgh | M 
& 8 it Scotland 


326 Branches 
Executry and” Tust business undertaken 
k Agents: 


New York Ag 
American Exchange Irving Trust Company 





lonian Bank, Limited 
Founded 1839 
British Bank Greece. Possesses 
2f Branches ts Greece, ieype and Conetantinope, 
ra special ities ig Rnd im 
United States, Great and the Near East. 
HEAD OFFICE, BASILDON HOUSE 
MOORGATE, LONDON, E.C. 








Paul Strasburger & Co. 


BANKERS 
Frankfort-o-M Germany 
Cable Address: PAULSTRAS 
Stocks - Bonds - Deposit Accounts 





PLD DD LDL LDL IDLE I LI III IS 


PLP PD LDL PLD LD LD LLL 


BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
OVER 100 BRANCHES IN ITALY 











FOREIGN BRANCHES 


New York London Constantinople 
And affiliations throughout 
the world 
Capital Fully Paid - Lire 700,000,000.00 
Surplus - Lire 540,000,000.00 


NEW YORK AGENCY 
62-64 William St. 





Phone: John 1000 
English, Seottish and Australian Bank, Ltd. 
Head Office; 5 Gracechurch St., London, E.C. 
and 414 Branches & Agencies ‘in Australia. 
Subscribed a4 Capteal e-czanciicardieahia'enanae eotoneaces £5,000,000 
Paid-Up Oapital__................-. £3,000 ,000 
Panther Lae of Proprietors...... £2,000 ,000 
eae the ra AREER WEE A ARON :925,000 


Remi made Teteqrepite ‘Transfer, 
Bills ‘Negotiated ol forward Collection. 





Ganmene 6 and business of every de- 
cription tr 

BE. M. JANION, Manager. 
The Mercantile Bank of India, Ltd. 


15 eememetenalll qo: re E.C. 8 


Capital Authorized. bnkisdiheieaiene £008 008 
Capital © Paid U R 


serve Fund 
Branches in India, Burmah Ceylon Straits 
Settlements, Federated Malay States, Ohina and 
and Dutch East Indies. New York 
| oe aw he, Bank of Montreal. 64°Wall St. 











World Wide— 





economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle “ 
is read by Cotton men for 
an accurate digest of this 
news. 


Your services can be an- 
nounced to those readers at 
a moderate cost through our 
advertising columns. 














LL LLL ILL 





:000 | Capital (fully paid). 


Soreicr 


-“ 


Banque Nationale de Credit 


Capital (entirely 





pete fe) ccmamatl fre. 250,000,000 
agape frs. 127,582,000 
ae fre. 4,121,470,000 

Head Office 
PARIS 


550 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817. » 


£1. ’ 
pete-up SR aitsainse mgsesimaein ,000, Y 
900 FU sa ddd abvtinnsamaiiis 39,008, 
eserves Liability of Proprietors. 30,000, 
$83,750,000 


nerregase Aart fete MAE Tse 8 


Auer BRANCHES and AGENCIES Ff 
Ck eg 

. Wool and 

Head Office; 


GEORGE STREET, 
SYDNEY. 


Londen Office: 
39, THREADNEEDLE 
STREET, E.C. 32. 








Phe National City Bank of New York 


Head Office: 56 W aus Sr., New Yor, U.S.A, 


1,275 ,000,000 .60 


PANAMA 
PERU 
PORTO RICO 
STRAFFS 
URUOUAY 
VENEZUELA 


Youn, U.S.A. 


BAREELONA 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


ome £2,600,000 
Rest or Reserve Fund (Oct. 1927)_. £8,683,2236 


£44,186,574 


Office Andrew Square,Ed urgh 
ot git: Arteria St Di 


feagen City Office - 8 Bishopsgate, E. C. 3 


i 49 Charing Cross, S.W.1. 
Glasgow Office Exchange Square 


222 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Correspondence Invited. 



































LINCOLN MENNY OPPENHEIMER 
Bankers 
Frankfort o.M., Germany 
Cable Address; “Openhym” 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 
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Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, England 

















Canadian Securities 


os 


| A. E. AMES & CO. 





Head Office; 58 King St., West, Toronto 
Montreal Victoria, B.C. London, Eng. 














i 





Canadian 


2 





PAAALAAN 





BANK OF MONTREA 


Established 1817 
Head Office—Montreal 


Capital Paid-Up--_-___- $29,916,700.00 
Surplus and Undivided 

NENG: te-o> ws avers actnabbiain 31,671,814.00 
Total Assets_______.__ 868,187,616.00 


SIR VINCENT MEREDITH, Bart., Chairman 
of the Board and Chairman of the 
Executive Committee. 
resident: 


P ts 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 
H. R. DRUMMOND, Esq. 
Maj.-Gen. The Hon. S. C. NEWBUBN, C.M.G. 


neral Mana 


Ge er: 
SIR FREDERICK WILLTAMS-TAYLOR 


Branches and ~ gm 2 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street); Chicago (27 South La Salle Street); 

n Francisco, Bank of Montreal (San Fran- 
cisco) 264 California Street. 
In Mexico — Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 


WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 





R. A. DALY & CO. 


LIMITED 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 


145 St. James St., Montrea 
Hamilton, Toronto,Lendon,Ont., 

















CINCINNAT?S 





Specialists in Cincinnati Securities 
W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
ew York Stock Exchange H 
oi Stock Exchange New York City 
Detroit Stock Exchange Detroit, Mich. 
Board of Tr Lexington, Ky. 
New York Cotton E Dayton, Ohio 
New Yerk Curb Market 








ROBERTS'& HALL 


3 
New York Stock Exchange 
Cincinnati Stock 

Chicago 


of Trade 
CINCINNATI SECURITIES 


Dixie Terminal Bidg. Cincinnati 
pr Oe ae of Trade Buslding 
Indianapolis 














EDGAR FRIEDLANDER & CO 


DEALER IN 
Cincinnati Securities 





SPARTANBURO, S. C. 


—_—eeeem 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 











WINSTON-SALEM, N.C 





Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina State and Municipal 
Notes and Bonds. 
Southern Corporation Securities 


Winston-Salem, N. C. 








PROVIDENCE 





~ 


BODELL & CO 
PROVIDENCE, R. I. 


New York New Haven 








ST. LOUIS 





Smith, Moore 
and Company 
St. Louis Mo. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL-..-........ $20,000,000 


President, Sir John Aird 
General Manager, 8. H. Logan 


Assistant General Managers 
R.A. Rumsey OO. W. Rowley’ F.M. Gibses 


New York Office, 16 Exchange Place 


Cc. J, STEPHENSON, 

JOHN MORTON, [Agents 

P, H. NOWERS, 
N. J. H. HODGSON, Assistant Agent 
Buy and Sell Sterling and Continental 


change and Cable Transfers, Collec- 
tions made at all points. 


Travelers’ Oheques and Letters of Oredit 
fasued available in ail parts of the world. 


ae and Excha business of every 
descript transacesd’ ¥ with COanada. 
LONDON OFFICE—2 Lombard Street, E.O 


BANKERS IN GREAT BRITAIN 
he Bank of England, 
Lido Bank, “Lisdiod 
oyds n m 
National Peovinebal Bank, Limited 
Barclays Bank, Limited, 








PHILADELPHIA 


E.W.Clarkg@o. 


BANKERS 








821 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 












INVESTMENT 
SECURI 


cme 
oi 


PAUL & CO. 


1420 Wainut St., 120 Broadway 
PHILADELPHIA NEW YORK 


Investment Securities 


























WARREN A. TYSON & CO. 


Investment Securities 


1518 Walnut Street 
PHILADELPHIA 

















Frederick Peirce 


BONDS & Co. INVEST- 


FOR MENT 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 








OHIO 


CINCINNATI 
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25) TRADING: DEPARTMENT (3 
reponse | Berdell Brothers |“ "~ 
Whttehall oy me og to 
4 
4051 se'Preadoon, New Uork Philadelphia a RD 
National Power & Light Co. Power Securities Corp. l 
6% Preferred 2nd Preferred L 
Florida Power & Light Co. Toledo Light & Traction Co. SECURITIES 
5% due 1954 5%% due 1930 
American & Foreign Power Co. 
40% & 45% Paid Allotment Certificates 
fo ge CARLH.PFORZHEIMER & CO. 
Cuban Tobacco 5s, 1944 Mountain States Power Specialists in Standard Oil Securities 
Postum Bldg. 614s, 1943 Municipal Service 6s, 1956. 25 Broad Street New York 


> Oklahoma Gas & Electric pref. 
Port Henry Lt.,Ht.& Pr.5s,'46 || oviahoma Gas & Electric 5s, 1950 
Trinity Bldg. Corp. 51s, 1939 Porto Rico Railway 5s, 1936 
Utica Gas & Electric 5148,1949 |||] Shaffer Oil & Refining preferred 

| Standard Gas & Elec. 7 prior pf. 
White Rock Ist pfd. Standard Power & Light pref. 
Standard Power & Light 6s, 1957 
I Utilities Power & Light pref. 








JOSEPH EGBERT 


8! Rector St. Tel. Whitehall 8460 




















os HM.Bylleshy& Co, 


New York Chica 
Mortgage Bond 111 Broadway 231 So. La Salle St. 


Sewar d Bank Detroit Boston 
Dime Savgs. Bk. Bldg. 1 State Street 
Direct Private Wi 
FRANK J. M. DILLON New York—Chicago—Boston—Philadelphia 





71 Broadway NEW YORK, N. ¥. 
Tel. 6460 Bowling ireen 














THE CLEVELAND MARKET 


Wires to New York and 
all princtpal markets. 





Railroad 
Public Utility, Industrial ||| THE UNION TRUST COMPANY 


i Cleveland, Ohi 
Foreign Government alin cette 
BONDS New York Office Tel. Rector 1771 





Phone: Hanover 5484 

















| Jerome B. Sullivan 


FOREIGN & Co MUNICIPAL & } 
|GOVERNMENT ¢ R. R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 4 
Direct Private Wires to 
"itontreal, Hochester. Syracuse and Toronto” 
Orders executed in all markets 
No margin accounts accepted 




















Consolidated Gas 
New (W. 1.) 


Postal Telegraph & Cable 
7% Preferred, 
Times Square Trust 


Penn Exchange Bank 
ORTON, KENT & CO. 


Members New York Stock Exchange 
60 Broad Street New York 
Telephone Hanover 5150 
1518 Walnut St. 60 Park Place 
PHILADELPHIA NEWARK 


Specialists in Reorganization Securities 











NATIONAL RECORDING 


Vilas & Hickey “Eo 


Members New York Stock Exchange 
49 Wall St., N. Y. Tel. Whitehall 4900 


Wires te Chicago, St. Louts and Hartford Westheimer&Co. 


























Indiana Securities 


te 












































CINCINNATI BALTIMORE Indianapolis 
Members of the New York Stock Exchange Louisville 
4 
Pittsburgh Securities a a 
Orders Solicited Conv. 4%, 1948 
} 
J.H. HOLMES & CO. | 
Members New York and Pittsburgh Stock Exchanges D. H. SI LBERBERG & C0. } 
120 Broadway Union Bank Building, Mombers Now York Glock Bachange , 
New York Pittsburgh, Pa. 40 Exchange Place § Tel. Whitehall 3780 


Direct Private Wire Connection 
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Allied Power & Light Co. 


| F ARR & CO. General Gas & Electric Corp. 


Participating Certificates 
90 Wall Street | 


























NEW YORK | 
! McDOowWELL & HERDLING 
Branch Office | MEMBERS NEW YORK CURB MARKET 
277 Madison Avenue | ONE WALL STREET, NEW YORK, N. ¥. 
| Telephone Hanover 9460 
} 
| 
MEMBERS | Tas Ezempt € 
° 0 | Guaranteed 
New York Stock Exchange Short Term Municipal —— Stocks — — 
New York Coffee & Sugar Exchange, Inc. | mutes ane Gane 
New York Curb Market las ots R. S. DIGHSON & Co. aang & Faceenenns 
S. evelan ttsburg 
Rubber Exchange of New York, Inc. | it ~ Sy 40 Exch PL wa H 5067 Peoria’ & Bureau Valley 
, New York Cocoa Exchange, Inc. | — Gasteaia. N.O. Northwestern Telegraph 





Oswego & Syracuse 
citable Pitts., Ft. Wayne & Chic. Pfd. 
Beech Creek 

















Cable Address Telephone | PITTSBURGH SECURITIES “Fuile., Mantes. 5 
FARRSUGAR John 6428 | Bought Scld—- Quoted | 
| S. M. Vockel & Company Adams & Peck 
ee * Biock Bechonges 20 Exchange Place New York 
|] prrrspurGne Pe ee tes et s090 Telephone Bowling Green 5480 ¢ 























Charcoal Iron 8s 


Consol. Machine Tool 7s Denver & Salt Lake BANK STOCKS 


, - Income 6s, 1960 
Detroit United Ry. 6s lst 6s, 1950 


Donnacona Paper Co. 514s Stock INSURANCE STOCKS 


Hydraulic Steel 8s 


St. Louis Spring. & Peoria 5s Western Maryland 
Virginian Power 5s, 1942 lst Pfd. 
Wickwire Spencer Steel 7s Ralp h B. Leonard & Co. 








25 Broad St.,N. Y. Tel. Whitehall 4270 





THEODORE PRINCE & CO. 
H. D. KNOX & CO. Members New York Stock 


Exchange 
Members New York Curb Market 


Members Unlisted Securities Dealers Ass'n 120 Broadway, N.Y. Tel. Rector 9830 
44 Broad St., N. Y. 27 State St., Boston 


Private Wire to Boston 





















































Specialists in Bank. 
ALASKA TREADWELL Chicago City Ry. 
BUNKER HILL & SULLIVAN V.T.C. Chicago Railways INSURANCE CO. 
CLAUDE NEON LIGHTS ; : 
DI GIORGIO FRUIT UNITS ation sei Transit STOCKS 
PACIFIC DAIRY PRODUCTS ecurities 
PACIFIC INDEMNITY Bought—Sold—Quoted Grannis & Doty 
id Trin Place New York 
Martin Judge, Jr., & Co. Edwin L. Lobdell & Co., Inc. aeeeinty Tel. Whitehall 6800 


SAN FRANCISCO 



































ST. LOUIS 
Elder Preferred, Class ‘ A” and Co 
Setimaten Uallieies 6K% —— WE TAKE PLEASURE IN ANNOUNCING THAT 
Missouri State Life I Co. 
Federal Water Service 645% Preferred MR. CLIFFORD HOWARD DAVIS 
oer anceps 1942 iS NOW IN CHARGE OF OUR 
Missouri State Life Insurance UNLISTED STOCK TRADING DEPARTMENT 
Illinois Pr. & Lt. 6% & 7% Preferred 
Godchauxz Sugars Preferred T “ C O 

Wire us your order EFF I 2 


MEMBERS NEW YORK STOCK EXCHANGE 
MARK C. STEINBERG & CO. 5 NASSAU STREET NEW YORK 
R 5400 
Members New York Stock Exchange TELEPHONE RECTO 


Members Chicago Stock Ezchange JULY 9, 1928 
Members St. Louis Stock Exchange 


806 N. Broadway, St. Louis, Mo. 
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Carthage & Adirondack 


Ist 4s, 1981 


Mobile & Birmingham 
Ist 4s, 1945 


Wisconsin Central Superior & Duluth 
Ist 4s, 1936 


F. J. LISMAN & CO. 


Members New York Stech Bachange 
44 Wall Street, New York Tel. Beekman 0260 




















Sioux City Gas & Electric 7% Pfd. 
Northern States Power 6% Pfd. 
South Carolina Pr. 6% Pfd. 








’ GUARDIAN 



































New York, Rector 4391 


IDJEWRO HL GOMIPANY 
INCORPORATED 
120 Broadway New York 
Lexington Utilities 5s_______________________-_- 1952 
New Amsterdam Gas Cons. 5s_______________-_-- 1948 
New York & Westchester Ltg. 4s_____________- 2004 
Norfolk & Southern Gen. 5s__.____.___------- 1954 
Public Service of Colorado 514s_____________-_-_- 1954 
Seaboard Surety Company-_-_-_-__..-_...----_-- Stock 
Southern Colorado Power6s_____________-___-__- 1947 
United Light & Power 6s____________________-- 1975 


RUTTER & Co. 


14 WALL ST., NEW YORK 


Philadelphia, Rittenhouse 2267 











GLOVER & MACGREGOR 


1008 Commonwealth Bldg., Pittsburgh, Pa 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 
Penn Fed’l Corp. 7% Pfd.&Com. 








TRIPP & ANDREWS 


60 Broadway 111 Pearl St- 
New York City Hartford, Conn, 


British & Hungarian 
Bank, Ltd. 
Stock 











Financial & Industrial 


Common & Preferred 
HALL, VOGELL & CO. 


111 Broadway, New York, N. Y. 
Phone Rector 0470 











ANSCO PHOTOPRODUCTS 
Common and Preferred 


WELLINGTON BOLL & CO., Inc. 


Equitable Building, 120 rer 
Telephone Rector 5035- 


























20 BROAD STREET, N. Y. 








GARDNER & CO. 


Members New York Stock Exchange 


Tel. Hanover 0740 


United States Steel 1st 5s, 51 Ch.Rock Is.&Pac.Gen. 4s, ’88 
Florida East Coast 414s__1959 Nor. Pac. Prior Lien 4s__1997 
4 Harlem Riv. & Portch. 4s_1954 Ches.& Ohio WarmSpgs.5s ’41 
St. L. Southw. 1st & 2d 4s, ’89 Mil. & Northern 414s____ 1934 
| Fla. Cent. & Peninsular 5s, ’43 Columbia Gas & Elec. 5s_1952 


Y TRADING DEPARTMENT (i? 





WE DEAL IN 

Wickw. Spencer 7s, 714s & Ctfs. 
Shenango Val. Wat. Co. 5s, 1956 
N. Y. & Stamford St. Ry. 5s, 1931 
Muncie Water Co. 5s, 1939. 
Camden & Rockland Wat. 5s, ’37 
City Water Co. of Chatt. 5148,’54 
City of New Castle Wat.Co.5s,’32 
New Jersey Water Co. 5s, 1950 
Penn. State Water Corp. 51/4s,’52 
Peoria Water Works Co. 4s & 5s 
Richm. Water Works Co. 5s, 1957 
S. Bay Cons. Wat. Corp. 5s, 1950 
Yarmouth Lt. & Pr. Co. 5s, 1937 


H. C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 











New York City 
Bonds 


(All Issues) 





Members New York Stock ie 
20 Broad St., N. Y. Tel. Hanover 4760 























Joint Stock Land Bank Stocks 
J.C. Penny Common 
Manufacturers Trust 

Southern Surety 


Nehemiah Friedman & Co. 


Incorporated 
74 Trinity Pl., N. Y. Bowling Green 2 











wa ARE INTERESTED IN 
Sfahoney-= ont Aiggeete Corporation 
Godchaux Sugar P 
Frost Lumber ti Inc. 
xen Bell Lumber 6s 
"Leake, Springfield & Peoria 5s, 1939 


EDWARD D.JONES & CO. 


837 panna a ‘Bank Bidg., Se. Lou St. Louis, Mo. 











UNION 
GUARANTEE 
& MORTGAGE CO. 
STOCK 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 











First Mortgage 
Real Estate Bonds 
All Issuee—Leading Houses 
Boughi—Sold— Quoted 














MAY & COMPANY 


38 Broadway, N.Y. Tel. Hanover 1709 
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Bates Manufacturing Co. 
Nashawena Mills 
Guanajuato Red. & Min. 6s 
Union Cotton Mfg. Co. 
Franklin Company 


HOTCHKIN CO. 


53 State St., Boston, Mass. 


Telephone Cable Address 
Hubbard 0466 “Tockin” 











POTTER & COMPANY 
pieaadSeen Sew Tak 


Phone Rector 6540 
sts 
Bank and Insurance 


Company Stoeks 
Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 
































Atl.Ave.R.R.Gen.5s,’31 & Im.5s’34 
Bleecker St. & Fulton RR. 4s, ’60 
Brooklyn & Montauk 5s, 1938 

N. Y., Blkyn. & Manh. Bch 5s, ’35 
New York City Interborough Stk. 
N. Y. & Queens City. Ry. 4s, 1946 
N.Y.& Q. El. Lt.& Pr. Con.& Pfd. 





2 Wall Street, New York 








Dry Dock, East Broadway & Battery R. R. Gen. 5s, 1932 


W2 Carnesie Ewen 


N. Y. & Richmond Gas 6% pf. 
Southern Boulevard R.R. 5s, 1941 
Steinway Railway 6s, 1922 
Thirty-fourth St. Crosst’n 5s, ’9 
23d St. Ry. Ref. & Imp. 5s, 196 
Westchester Electric RR. 5s, 1 
Yonkers Railway 5s, 1946 


Phones Rector $32738-4-5-6 























ae 
ee 





ee 


New Orleans, Louisiana 
44s, opt. 1929, due 1937 


Oklahoma City, Oklahoma 
4s, due 1940 
City of Berlin 








6s, due 1958 
WALDHEIM-PLATT & (QO. 
Investment 
Securities 


Merchants-Laclede Bidg. 
Garfield 4877 St. Louis, Mo, 
































Investment Securities 
Specializing in Public Utilities 
46 Cedar Street New York 
































Bought—Sold—Quoted 
RICHFIELD OIL COMPANY 
Three Year 514% Notes 

ue 1931 





RUSS BLDG. 


VAN NUYS BLDG 














Missouri Pac. Secured 514s 
Ky. & Ind. Terml. Ist 414s, ’61 
New Orl. Gt. No. Ist 5s, 1955 
La. & Northw. Ist 5s, 1935 
Denver & Salt Lake Ist 6s, ’50 
Des M. City Rys. Gen. 5s, ’36 
Kan. City P. S. Ist 6s, 1951 
Minn. & St. L. Ref. 4s, ’49 Ctfs 
Iowa Cent. Ref. 4s, 1951 Ctfs. 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 














ST. LOUIS STEEL ENGRAVED 
SECURITIES Bond and Stock Certificates 
Sry 4 Ca, COLUMBIANBANK NOTECO. 
CHICAGO 
ome Mew Yuk Rytelt, Siilowle Dear 
Se 
BERTRON, GRISCOM & CO., INC. 
E. R: Diccs & Co. GOVERNMENT AND 
(Incorporated) CORPORATE FINANCING 





Cleveland Un. Ter’l 414s, 1963 
Boston & Maine 5s, 1927 

St. Paul Gen. 414s, 1989 Ctf. 
Texas Pacific 5s, 1977 

Union Pacific Deb. 4s, 1968 
West Md. 514s, 1977 

Alabama Power 414s, 1967 
Appalachian Electric Pow. 5s, ’56 
Georgia Power 5s, 1967 
Indianapolis Power & Lt 5s, ’57 
N. Y. Power & Light 44s, 1957 
Metropolitan Edison 414s, 1968 
Pacific Gas & Electric 4148, 1957 
Pub. Serv. El. & Gas 414s, 1967 
Foreign Dollar Bonds 


NEWBORG&CO. 


Members New York Stock Exchange 
60 Broadway, New York 








40 Wall Street Land Title Building Tel. Hanover 4370 
NEW YORK PHILADELPHIA Private Wire to St. Louls 
WANTED 


EASTERN OREGON LIGHT 
& POWER COMPANY 
First Mortgage 6% Bonds, 1929 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 




















———— 


FIDELITY TRUST CO. 


BROOMHALL, KILLOUGH 
&.Co.,Inc.*25 Broadway, N. Y. 


11. 
lL I 








— 














STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 
Investment Securities 





Members New York Stock Ezchange 
120 BROADWAY NEW YORK 





Rochester Gas & Electric 
6% Preferred 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7361 














Nor. Ohio Tr. & Light Issues 
Vicks., Shreve. & Pacific 6s 

Ft. Dodge, Des M. & So. 5s, 1938 
Power Corp. of New York 614s 
St. Louis Public Service 6s, 1933 
Milwaukee Elec. Ry. & Lt. Pfd. 
American Bemberg Com. & Pfd. 
Amer. Glanzstoff Com. & Units 
City & Suburban Homes 

El Paso Electric Pref. 
Lockwood Greene 7s 


SAM’L GOLDSCHMIDT 





Phone Hanover 9656 25 Broad Street 
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efe) TRADING DEPARTMENT ( Ca 





Market St. Elev. Pass. Ry. Co. 48,1955 
Fox New Ac. of Music 1st L. 614s, Ser. 
Fox Phila. Bldg. ist Lease. 614s, Var. 
Equitable Bldg., Phila., ist 6s, Var. 
Pennsylvania Co. “E”’ Tr. Ctf. 4s, 52 


West. New York & Penna. Ry. 4s, ’43 || 


Public Utilities Consol. Corp. Com. 
Public Utilities Consol. Corp. 7% Pfd. 


Biddle & Henry 


1522 Locust Street 
Philadelphia 


Prieate Wire to New York. Call Canal 8437 








Trading Markets 

Southern Cities 
Utilities 

Preferred 





Common 


LILey, Buizzarp & (Co. 


MEMBERS PHILADELPHIA STOCK G&S 


PACKARD BLDG ~ PHILADELPHIA 


erremsause #824). reuzpuones {r WHITENALL 1504, 


























American Gas & Elec__-_-_-. 5s, 2028 
American Super Pr.6% Pref. Stk. 
Eastern Shore Pub. Ser_5'4s, 1947 
Metropolitan Edison.6% Pf. Stk. 
gg ES aa 5s, 1957 
Penna. Ohio Pr. & Lt__5)4s, 1954 
Penna. Pr. & Lt. 6%-7% Pf. Stk. 
Penn Steel Castings_-____- 7s, 1938 


PARSLY Brose. & Co. 
Philadelphia 


Members Philadelphia Seok Exchange — 
Telephone: New York-Beekman 9900 

















Lexington Railway§JCo..5s 1949 
Niagara Falls Power__..6s 1950 
Philadelphia Company._5s 1967 
Piedmont & North. RR_.5s 1954 


Portland Elec. Pr______- 54s 1951 
Omaha & C. Bluff St.Ry_5s 1928 
Tacony-Palmyra Bridge_6s 1952 


SAMUEL McCREERY & CO. 
Philadelphia 





























Members ay A York and 
Mutual Ree! Telephone lledeiphia 
New York 
STUYVESANT 
INSURANCE 
Forres erro tran 
sae ork,Rector 41 - 
Ohio Valley Elec__.......__- 5s, 1946 
Morgan Engineering---_-_-___- 8s, 1941 
Waterloo, Ced. Falls & Nor__5s, 1940 
Pub. Ser. Corp. of N. J__.._. Issues 
Samuel K. Phillips & | & Co. 
Members Philadel 
Packard Building PHILADELPHIA 


N. Y. Tel. Hanover 4773 





BANK 
STOCKS 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 


BOUGHT SOLD!7 QUOTED 
Bonds and underlying company 
bonds of the following: 

American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lightin 
Scranton & Wilkes- Barre 


Established 1865 


BIOREN & Co. 


1608 Walnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 


a ; Corp. 





BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 





American Insurance of Newark 
Financial & Industrial 

New York & Philadelphia 
Bank & Insurance Stocks. 


Newburger, Henderson & Loeb 


New York wt Piledeiphi fa Stock Exchanges 
ork rants Market 
100 , a. New York 
Phone Rector 7060 





We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 





Specialists in 
The Procter & Gamble Co. 
Common Stock 


THE IRWIN-BALLMAN 0. 


830.332 Walnut St. 
CINCINNAT!?: O, 





B. W.Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 





Inactive 
Utility Securities 
Inquiries Invited. 


A. P. BARRETT & Co. 


Members Baltimore Stock Ezchange 
Telephone Charles & Lexingten Sts, 





Plaza 1915 Baltimore, Md. 


Southern Cities Utilities 6 & 7% Pfd. 
Ft. Dodge, Des Moines & So. 5s, 1938 
Commercial Sta. Post Office 1949 
Manufacturers Finance 6s_..1 

Bayway Terminal 6}4s......... 1946 


STEIN BROS. & BOYCE 


Established 1853 


Washinecs Richmond 

n 

Stock Exchanges 
BALTIMORE, MD. 

New York Tel. Bowling Green 6106-7-8 











MADISON GAS & ELEC. 6s, 1940 
LINCOLN GAS & ELEC. 5s, 1941 


Jenkins, Whedbee & Poe 


“BALTIMORE, MD.” 
New York Telephones Rector 3446 
Phila. Tel.: Rittenhouse 3940 














Charles Warner Co. Pfd. and Com. 
Montclair Water Co. ist 5s, 1946 
Baltimore Co. Water & El. ist 5s, '46 
Washington Ry. & Elec. 4s, 1951 


J. Ss. WILSON JR., & Co. 


Members Baltimore and New York Stock Eachanges 


Calvert Building Baltimore, Md. 
Phone Piaza 4928 










| TRUE SECURITIES CO. 
Investment Bonds 
231 South La Salle Street | 
CHICAGO | 

Boston Cedar Rapids Los Angeles 













Greenshields & Co. 


Members Montreal Stock Ezchange 


Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 

















WE SOLICIT OFFERINGS 


fenedion vament Bonds 


~~ + pel Bonds 
potern F* Vouns and Cities 


on Cane Towns and Cities 


ROBERTS, CAMERON & CO. 




















Specializing in 


BANK --- TRUST 


and 


INSURANCE STOCKS 


R.C.Peterson &Co., in. 


25 Broad Street New York 
Telephone Bowling Green 5000 
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Financial 





CALIFORNIA 





Los ANGELES-FiRST NATIONAL 
m TrustTeSavincsBANK | 


Southern 


Serves the 
half of California 
through branches in 
its principal cities. 


New York Office 
Paul K. Yost, Vice.Pres. 
62 Wall St—Suite 2003 


Resources more than 
» § 300 million dollars 














E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Steck Exch. Los Angeles Stock Exch. 
San Francisce Stock & Bond Exchange 
and ether leading Exchanges 


Private Wires te Branch Offices at 





ew Nor oe 


San Francisco Loe Angeles 
Pertland, Ore. Seattle 
Tacoma Pasadena 


Stoeks - Bonds - Grain - Cotton 














Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 
CHICAGO 




















HARRIS, SMALL &”*€o; 
150 CoNnGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc. 


Investment Securities 


Maine Office - - Penobscot Bldg. 
DETROIT 


Branch Offices: 
Kalamazoo Jackson Dearborn 


Members Detroit Stock Exchange 





Safe Investments Since 1855 
S, E, Cor. La Salle and Madison Sts, 
Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 








in investment securities of public 
service companies supplying 
electricity, gas and transporta- 
tion in 23 states. Write for list. 


UTILITY SECURITIES 


COMPANY 
230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee 
\ Louisville Indianapolis Minneapolis Va 

















Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 








CONSERVATIVE— 
PROFITABLE 


7% Cumulative Preferred Shares of the 
Pasadena Mortgage Securities Corpora- 
tion, par value $100 each, sold at par to 
net the investor 7%. 

Quarterly dividends of One and Three 
Quarters per cent have been regularly 
paid out of earnings since organization. 

Exempt from taxation in California. 
Prospectus upon request. 


PASADENA MORTGAGE SECURITIES 
CORPORATION 


223 Pacific-Southwest Bldg. 











PASADENA, CALIFORNIA 











Market for 
Pacific Coast Securities 


Established 1887 
LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





ie Ege 
BONDS 


Corporation 
DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Long Beach Pasadena Santa Barbara 


CHAPMAN DE WOLFECO. 


°Y Stocks & Bonds ¥z 
a 351-353 Montgomery St. 
*®ASAN FRANCISCO 
Information and Quotations on all 
Pacific Coast Securities 
Members: San Francisco Members: San Francisco 
Stock Exchange Curb Exchange 














LIVINGSTONE, CROUSE & Co. 
Members Detrott Stock Exchange 
409 Griswold Street 
DETROIT 








RALEIGH, HM. C. 





Durfey & Marr 


RALEIGH, N, C, 


Southern 
Industrial Securities 


North Carelina’s Oldest 
Strictly Investment House 








INDIANAPOLIS 


“Thomas D. Sheerin & Cocinias 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 
INDIANAPOLIS 











CALIFORNIA 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO &CO. 


Members 
Sen Francisco Stock and Bond Exchange 
San Francisco Oakland 
440 Montgomery St. Oakland Bank Bulidins 
Prtvate Wire Service 12th and Broadway 








Hoactanp, Attum & (6. 


Established 1909— Incorporated 
Investment Securities 
NEW YORK CHICAGO 


























A. O. Slaughter & Co. 
Seiags" Blow Ercuange 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 








COMPANY 


INVESTMENT SEOQURITIES 





TRUSTS « ESTATES 
39 So. LASALLE Str. CHICAGO | 


LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 











BUFFALO 
Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Brchange 
Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Onty 
BUFFALO, NEW YORK 


eee 











ALABAMA 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
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Dividends 








ODL SA 





Tampa Electric Co. 


Common Dividends 
Nos. 97 and 98 


A quarterly dividend of $0.50 
eash and a semi-annual dividend 
of 1-50 of a share of common 
stock are payable AUGUST 15, 
to Common Stockholders of 
record JULY 25 1928. 


Stone & Webster, Inc. Transfer Agent. 








Sierra Pacific Electric Co. 
Preferred Dividend No. 76 
A $1.50 quarterly dividend is 


payable AUG. 1, to Stockholders 
of record JULY 16, 1928. 


Stone & Webster, Inc., Transfer Agent 








Sierra Pacific Electric Co. 
Common Dividend No. 10 
A $0.50 quarterly dividend is 


payable AUG. 1, to Stockholders 
of record JULY 16, 1928. 


Stone & Webster, Inc., Transfer Agent 























Monongahela West Penn 
Public Service Company 


NOTICE OF DIVIDEND 


The Board of Directors of the Monon- 
gahela West Penn Public Service Com- 
pany has declared quarterly Dividend 
No. 21 of one and three-quarters per 
cent. (433%4¢ per share) upon the 7% 
Cumulative Preferred Stock, for the 
H quarter ending September 30, 1928, 
payable October 1, 1928, to stockholders 
of record at the close of business Sep- 
tember 15, 1928. 


S. E. Micrer, Secretary. 



































AMERICAN FOUNDERS TRUST 


A MASACHUSETTS TRUST 
Dividends for the quarter en uly 31,1928, 
r ry . ding July 31,1928, have 


7% First Pfd. Shares..... $0.87% 
6% First Pfd. Shares..... 0.75 
6% Second Pfd.Shares... 0.37% 


Common Shares......... 0.25 
and 1/140th Common Share 


Payable August 1, 1928, to shareholders of record 


at the close of business July 14, 1928. 
ba oe Seaey'¥-Jemee 
July 9, 1928 — 











UNITED STATES & BRITISH 
INTERNATIONAL COMPANY, Ltd. 


A dividend for the quarter ending July 31, 1928, 
has been declared as follows: 


eeeeee $0.75 


Payable August 1, 1928, to holders of allotment 
certificates of record at the close of business July 14, 
1928. The dividend will be paid through the New 
York Trust Company, depositary. 


Stacy V. Jones 
Secretary 
July 10, 1928. 








INTERNATIONAL HARVESTER COMPANY 

Quarterly dividend No. 40 of $1.75 per share 
upon the Preferred Stock, payable September 1, 
1928, has been declared to stockholders of record 


at the close of business August 4, 1928. 
WILLIAM M. GALE, Secretary. 





} 





Rotices 





BUREAU G. MORO 


We take care of all kinds of petro- 
leum business. Surveying. Sale and 
urchase of concessions. And all 
egal formalities and otherwise. 

Address: Apartado 331, Caracas, 
Venezuela. 











_ Bib dends 
LOEW'S INCORPORATED 


“Theatres Everywhere” 


July 12, 1928. 

At an Executive Committee meeting of t 
Company held on July 2nd, 1928, a = 
dividend of $1.624% per share was dec ared on 
the outstanding .50 Cumulative Preferred 
Stock of the Company, payable on August 15th, 
1928, to stockholders of record at the close of 
business on July 28th, 1928. Checks will be 


miailed. 
DAVID BERNSTEIN, Treasurer. 











ELECTRIC INVESTORS INC. 
PREFERRED STOCK DIVIDEND 
The regular quarterly dividend of $1.50 per 
share on the $6 per annum Preferred Stock of 
Electric Investors Inc. has been declared for 
payment August 1, 1928, to the stockholders of 
record at the close of business July 14, 1928. 
A. C. RAY, Treasurer. 





THE BUCKEYE PIPE LINE COMPANY 
26 Broadway 

New York, July 12, 1928. 
A dividend of One Dollar ($1.00) per share has 
been declared on the Capital Stock of this Com- 
pany, payable September 15, 1928 to stockholders 
of record at the close of business August 17, 1928. 

J. R. FAST, Secretary. 








Hrotices 











Third 
Liberty Loan Bonds 





The Treasury offers a new 
3% per cent. 12-15 year 
Treasury bond in exchange 
for Third Liberty Loan Bonds, 


The new bonds will bear 
interest from July 16, 1928. 
‘Interest on Third Liberty 
Loan Bonds surrendered for 
exchange will be paid in full 
to September 15. 19238. 
Holders should consult their 
banks at once for further de- 
tails of this offering 


Third Liberty Loan Bonds 
mature on September 15, 
1928, and will cease to 
bear interest on that date. 


‘ A. W. MELLON, 
-. $ecretary of the Treasury. 


Washington, July 5, 1928. 








Notice of Redemption 


TO THE HOLDERS OF THE PENNSYLVANIA 
RAILROAD COMPANY 6% EQUIPMENT 
TRUST CERTIFICATES OF 1920, DUE 
JANUARY 15, 1929, TO JANUARY 15, 1935, 
INCLUSIVE. 


Notice is hereby given, as provided in Article 
Fifteenth of the Equipment Trust Agreement dated 
qoneeny 15, 1920, between Walker D. Hines, 
ee sme rsce of ry eee a ney jereron 

ilroad Company an uarant rust Company 
of New York, Teauen, that The Pennsylvania 
Railroad Company has elected to pay and redeem 
on July 15, 1928, all of the outstanding and un- 
matured 6% Equipment Trust Certificates of 
1920 issued thereunder, to wit: Certificates ma- 
turing annually from January 15, 1929, to Jan- 
uary 15, 1935, incl and bearing numbers 
31153 to 58412, all inelusive, for $1,000. each, at 
the prin 7 amount ej a. Sg . 
premium of three per cent. e principal, an 
accrued dividends to said redemption date. 

Said Certificates, with the January 15, 1929, 
and all subsequent dividend warrants attached, 
should be presented for payment and redemption 
as aforesaid on or after July 15, 1928, at the 
Trust De ent of the Guaranty Trust Com- 
pany of New York, 140 Broadway, New York 


ity. 
Gn and efter 5 15, 1928, dividends on all of 
said Certificates will cease, and the dividend war- 
rants maturing after sald date will become null 
and void. Dividend warrants due y 15, 1928, 
should be detached and presented for payment in 
the usual manner. 


THE PENNSYLVANIA RAILROAD COMPANY 
By H. H. Lez, Treasurer. 
Dated May 14, 1928. 





Dividends 





to Stockholders of recor 
on July 14, 1928. 





The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY 


Baltimore, Md., June 27, 1928. 
Directors this day declared, f 


The Board of y ‘or 
the three months ending June 30, 1928, from the 
net profits of the Company, a dividend of 
(1) per cent. on the Preferred Stock of the Com- 


pany. 

The Board also declared from the surplus profits 

of the Company, a dividend of one and one-half 

(174) per cent. on the Common Stock of the 
Jompan 


Both dividends are payable September 1, 1928, 
at the close of business 


The transfer books will not close. 
Cc. W. WOOLFORD, Secretary. 





has 

Stock of this Company, from net income of the 
current fiscal 
stockholders 
June 30, 1928. 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 


No. 25 Broad Street 
New York, June 30, 1928. 
A gparverty dividend of O (1) PER CENT. 
is day been declared upon the Preferred 


ear, payable July 16, 1928, to 
record at 12.00 o’clock noon, 


Checks in payment thereof will be mailed to 


stockholders at the addresses last furnished the 
Transfer Agent. 


G. C. HAND, Secretary. 














AMERICAN COMMONWEALTHS 
POWER CORPORATION 
New York — St. Louis 


DIVIDEND NOTICE 


The Board of Directors of Ameri- 
can Commonwealths Power Cor- 
poration has declared the regular 
quarterly dividend of $1.75 per 
share on its First Preferred Stock, 
Series “A”, payable August 1, 1928, 
to Stockholders of record at the 
close of business July 14, 1928. 


There has also been declared a 
regular quarterly dividend of $1.62 
per share on the First Preferred 
Stock, $6.50 Dividend Series, pay- 
able August 1, 1928, to Stock- 
holders of record at the close of 
business July 14, 1928. 


There has also been declared the 
regular quarterly dividend of $1.75 
per share on the Second Preferred 
Stock, Series “A”, payable August 
1, 1928, to Stockholders of record 
at the close of business July 14, 1928. 


Checks in payment of dividends 
will be mailed. 
FREDERICK E. WEBSTER, 


Treasurer. 
July 5, 1928. 

















Gillette Safety 
Razor Company 


The Board of Directors today de- 
clared a regular quarterly dividend 
of one dollar and twenty-five cents 





| ($1.25) per share. 


This dividend is payable from 
the office of the Old Colony Trust 
Company, Boston, Massachusetts, 
September 1st, 1928, to shareholders 
of record at the close of business 
August Ist, 1928. 

W. J. McCarthy, Treasurer. 
July 11, 1928. 




















(2% %) and an extra dividend of 
Saly 28th 
close of 





NEW YORK & HONDURAS ROSARIO 
MINING COMPANY 
17 Battery Place, New York, N. Y. 
July 10, . 
DIVIDENDS 268 AND 269 ca 
The Directors of this Company have this day 
ne-half per cent 
two and one-half 
cent (2 14 on its capital stock, payable on 
ol , to stockholders of record at the 
business on July 18th. 1928. 
Wé OC, LANGLEY, Treasurer. 
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Associated Gas and Electric 
Company 





61 Broadway, New York 





Dividends 


The Board of Directors has declared 
the following quarterly dividends pay- 
able September 1, 1928, to holders of 
record July 31, 1928: 


Dividend No. 14 


$6 Dividend Series Preferred Stock— 
$1.50 per share in cash or 3.33/100ths 
) of a share of Class A Stock for each 
share of Preferred Stock held. 


Dividend No. 11 


$6.50 Dividend Series Preferred Stock 
$1.62% per share in cash or 3.61/- 
100ths of a share of Class A Stock 
= eee share of Preferred Stock 
e 


This is equivalent to permitting 
holders of said Preferred Stocks to 
apply their cash dividend to the pur- 
chase of Class A Stock at the price 
of approximately $45 per share as 
compared with the present market 
price of about $48. 75 per share. The 
stock dividend is equivalent to ap- 
proximately $6.40 per share per 
annum for the $6 Dividend Series and 
$6.93 per share per annum for the 
$6.50 Dividend Series Preferred Stock. 


M. C. O’KEEFFE, Secretary. 




















PASADENA MORTGAGE 
SECURITIES CORPORATION 


QUARTERLY DIVIDEND 


- Notice¥isthereby given that a 
Dividend'offONE AND THREE- 
QUARTERS PER CENT for the 
current Zquarter, being at the 
rate_of 
SEVEN PER CENT 
PER ANNUM 

onthe paid-up Preferred Stock 
of the Corporation, has been de- 
clared out of earnings,andthat the 
same will be payable MONDAY, 
THE SECOND DAY OF JULY, 
1928, to shareholders of record 
at the elose of business on the 
Twentieth day of June. Checks 
will be mailed. 

By order of the Board 
223 Pacific Southwest 


Bldg., Pasadena, 
K. B. CRANE 


California. : 
June 27, 1928. Secretary. 














tnoxville Power & Light Company 
Preferred Stock Dividends 


The regular quarterly dividends of One Dollar 
and Seventy-Five Cents ($1.75) per share on the 
$7 Preferred Stock and One Dollar and Fifty 
Cents ($1.50) per share on the $6 Preferred 
Stock of Knoxville Power & ht Company 
have been declared for payment August 1 1928, 
to holders of record of Preferred Stock at the 
close of business July 20 1928. 

A. C. RAY, Treasurer. 





Idaho Power Company 
Preferred Stock Dividends 


The r quarterly dividends of l%a on 
the 7% — Stock and $1.50 on the $6 
Preferred Stock of the Idaho Power Company 
have been declared for payment August 1 1929, 
to preferred stockholders of record at the close 
of business July * 1 
. JANSSEN, Treasurer. 





Texas Power & Light Company 
Preferred Stock Dividends 

The regular quarterly dividends of 1%% on 
the 7% Preferred Stock and $1.50 on the $6 
Preferred Stock of Texas Power & Light Company 
oye been declared for payment August 1 1928, 
e stockholders record at the close of 

- ee July 18 bse 


. VAN HORN, Treasurer, 


, 


S trancial 
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La 


First Mortgage Bonds. 


Y 
A; 


127 N. Dearborn Street 
Chicago, Ill. 


Boston 
Philadelphia 


Buffalo 
Detroit 





“le ddd 


Established 1904 





At this investment period, it is urgent that you make 
your reservations promptly, in order to obtain denomina- 
tions and maturities desired. 


Every issue on our list has been thoroughly analyzed as 
to physical security and is surrounded with every safe- 
guard that our many years of specialization in the real 
estate mortgage business has developed, 


Reservations are now being received. 


BONDS IN DENOMINATIONS OF $1,000, $500, $100 


Write, wire or telephone your reservations, or, 
better still, come in at your early convenience. 


Send for our list of current offerings. Ask for 
Booklet CF-389 


| AMERICAN BOND & MORTGAGE (0. 


Capital and Surplus over $9,000,000 





AN OLD RESPONSIBLE HOUSE 





“dddddddddddddddddddddddddddddddddddddd ded eedddC dec cddleeedldldtllld ddddddddddaK 


$15,000,000 


First Mortgage Bonds 
FOR JULY INVESTORS 
514% to 6% 


Make your selection from this list of offerings 


We offer, subject to prior sale, a widely diversified list of 


“WI 


345 Madison Avenue 
New York, N.Y. 


Albany Cleveland 
and over 30 other cities 





Incorporated 
































High Collateral Value 
: and Marketability 
FIXED TRUST SHARES are sold to investors by estab- 


lished investment houses and banks in most of the important 
cities of the United States and in several 


Booklet on Request 
American Basic-Business Shares Corporation, Depositor, 67 Wall Street, New York 
The Equitable Trust Company of New York, Trustee 


countries, 
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Dividents 





PHILADELPHIA RAPID TRANSIT 
COMPANY 


Mitten Building 
N. W. Cor. Broad & Locust Sts. 
Philadelphia, June 18, 1928. 

The Directors have this day declared quarter 
dividend No. 26 of two per cent, or one dollar 
($1.00) per share upon the common stock of this 
Company, payable July 31, 1928, to stockholders 
of record at the close of business, 3 o'clock P. M., 





Monday, July 16, 1, 
sp of . W. DAVIS, Treasurer. 





SOUTHERN CALIFORNIA EDISON 
COMPANY 
Edison Building 
Los Angeles, California 


The regular dividend of 2% on the outstandi 
Common Stock (being Common Stock Divide 
No. 74) will be paid on August 15, 1928 to stock- 
holders of record at the close of business on 
July 20, 1928 


EDGAR G. MILLER, Treasurer. 











XVI FINANCIAL CHRONICLE 


[Vou. 127. 








Bank 


= 


Bank Statements 








1853 








1928 


The First Wisconsin and Milwaukee 
have grown up together. 














Trust Companies 





made where advisable. 


portant service. 


to you. 


Simply Selling Service 


ALL your securities should be carefully 
examined at regular intervals and changes 


We have no securities for sale and are, therefore, 
in @ position to give disinterested advice. 


As custodian of securities we give this im- 


Our Officers will be glad to explain details 








Administrator Acts as Transfer Agent or Registrar 











CENTRAL UNION TRUST CQMPANY 


_-. . OFNEW YORK 


PLAZA OFFICE 
Fifth Ave. & 60th St. 82 BROADWAY, NEW YORK 


42ND ST. OFFICE 


Madison Av.& 42d St. 


Capital, Surplus and Undivided Profits over 50 Million Dollars 


Member Federal Reserve System 








REPORT OF CONDITION OF 


The First National Bank 


of the City of New York 
at the close of business June 30, 1928. 
RESOURCES 
Discounts and time loans_-_-.-_-_-.- $24,886,049. $0 
U. 8. Bonds to secure a 158° 991, 
All other U. 8. securities. _....-- 6,830, 767. 1 


Other pene. stocks, socuriiias, etc. 103. 220,179.95 

ES be wiertemecanae 2,000 ,000.00 

Cash and due from 
Federal Reserve 


’ 


RR “$38,401 ,395.76 
De from Treasurer 

_ ¢ ff =e 349,575.00 
Exchanges. ...... 56,358 ,176.07 


Due from banks_. 11,837,120.09 
Demand loans -_ . _ -106,.531.446.37 
213 477,713.29 


$507 ,406 209.85 








LIABILITIES 

ORTIRL . pn cncccstsuntsnetaante $10,000,000.00 
PED crc poanvnusetehssoknbe 80, ,000.00 
PRs hen asswipeuapaasdinek 7 588,184.36 
ORION... 0. co citivuennksanaees 6,801 ,900.00 
Deposits, banks - ._$166,419,661.45 
Deposits, individ- 

| ey 182,311,667 .69 
Deposits, VU. Beas 8,842 ,000.00 

by 1% 573 ,329. i 

TD I on eins tim eninertnds ,000 ,000.00 
Reserved for taxes..........-... "398, aee- r+ 
Indorsed drafts sold.........--.- 44.22 





$507 406,209.85 

I, SAMUEL A. WELLDON, Vice-President 

and Cashier of the above named bank, do solemnly 

swear that the above statement is true to the best 
of my knowledge and belief. 


8S. A. WELLDON, 
Vice-President and Cashier. 
bscribed and sworn to before me, this 9th day 


Su 
of July, 1928, 
Garrison, Notary Public. 
WN. , a County No. 106. 
. Y. County Reg. No. 0-116. 
Canepa 
GEO. “BAKER, os 
SOuN MORR Directors. 
WALTER 8. OT TrORD, 








THE CONTINENTAL BANK 
OF NEW YORK 


Condensed Statement as of 
June 30th, 1928. 


RESOURCES 
Loans and Discounts_____._-- $7,836,612.26 
Gov't & Municipal Bonds ___. 1,126,910.95 
Other Securities__..._....._-_- 648,030.22 

Cash and Reserve with Federal 
Reserve Bank_-_-....--._--- 1,032,629.15 
Other Cash Items___._.._ _- 19,366.79 
Exchanges for Clearing House_ 552,609.93 
Due from Banks-_-__----__--- 378,421.01 


Customers’ Liability under Let- 
ters of Credit and Acceptances 259,425.00 


Own Acceptances Purchased -- 50,000.00 
Furniture and Fixtures_---_--- 13,614.19 
Accrued Interest Receivable-- 35,000.00 
a eee 27,329.15 
$11,979,848.65 

LIABILITIES 
Camteal Geeiiva sis ccwin andi $1,000,000.00 
REED Oa) Ln Pay eee 1,000,000.00 
Undivided Profits ___.-.------ 438,877.16 
Reserve for Taxes, etc______-- 26,388.21 
Officers’ Checks Outstanding - - 9,207.64 

Letters of Credit and Accept- 
I is kw ws a oo hla wile os ae 259,425.00 
Due Depositors_...._---.--- 7,253,950.64 
Loans Held for Customers___. 1,465,000.00 


Bills Payable with Federal 
Reserve Bank Secured by 


United States Bonds------- 500,000.00 
Other Liabilities -...--...--- 27,000.00 
$11,979,848.65 























Lamborn, Hutchings & Co. 


37 WALL STREET, NEW YORK 
Chicago Office; 231 So. La Salle St. 
Havana Office; Royal Bank of Canada Bldg. 
San Francisco Office: 235 Montgomery St. 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 


N. Y. STOCK EXCHANGE 

N. Y. COTTON EXCHANGE 

N. ¥Y. COFFEE & SUGAR EXCH. 
N. Y. PRODUCE EXCHANGE 
MEMBERS; CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 
RUBBER EXCHANGHEIOF N. Y. 
WINNIPEG GRAIN_EXCHANGE 
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CHASE W. LOVE 


Announces 
the opening of 
offices at 
Suite 828 
State Bank Building 


120 
South La Salle Street 
CHICAGO 


to engage in 
CORPORATE 
FINANCING 

and to deal in 


INVESTMENTS 





Telephones: 
Franklin 4789-4790 

















Chartered 1836 





Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 
1836, is evidence of the satis- 
factory service rendered 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 








AUGUSTA 


er 


JOHN W. DICKEY 
Augusta, Ga. 


Southern Securities 


Established 1880 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 














WE BEG TO ANNOUNCE THE OPENING 
OF A BRANCH OFFICE AT 


1 PARK PLACE 


for the transaction of Commission 
and Investment business 
in charge of 


CARL P. HURD anvd FRANK S. RAPHAEL 


PALMER ann COMPANY 


ESTABLISHED 1901 
MEMBERS NEW YORK STOCK EXCHANGE 





44 WALL STREET 
17 BATTERY PLACE 730 FIFTH AVENUE 


1 PARK PLACE 


TELEPHONE BARCLAY 1876 





























ANNOUNCING 


THE ORGANIZATION OF 


THE BILLS TRUST COMPANY 


208 South La Salle Street 
CHICAGO 


for the Development of 
Investment Trusts 
and the performance of a 
General Investment Service 



































We Announce the Opening of a 


New York Office 


at 


Fifty-Two William Street 
Telephone Bowling Green 4364 


under the management of 


Mr. Chauncey M. Smith 


wy 


WB 
K. W. TODD & COMPANY 


Incorporated 


Pittsburgh 
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To the Stockholders of 
INTERNATIONAL PAPER COMPANY 


PLAN FOR FORMATION OF NEW HOLDING COMPANY 


Your attention is called to the Plan and Agreement, dated June 28, 1928, whereby you may exchange your stock in 
International Paper Company for shares in a new company on the following basis: 


For each share of 7% Preferred Stock 1 share of 7% Preferred Stock of the 
of International Paper Company New Company 


For each share of 6% Preferred Stock 1 share of 6% Preferred Stock of the 
of International Paper Company New Company 


1 share of Class A Common Stock, 
For each share of Common Stock of 1 share of Class B Common Stock, and 








International Paper Company 1 share of Class C Common Stock of 
the New Company. 


The New Company, which it is expected will be named International Paper and Power Company, is intended to fune- 
tion primarily asa holding company. It is expected that its formation will make practicable a more complete segrega- 


tion of the Company's power and utility assets from its pulp and paper assets, and otherwise facilitate the operation 
and financing of the properties. 


a Deposits of International Paper Company stock under the Plan 
and Agreement may be made with the following Depositaries who 
will issue Certificates of Deposit of the Committee below named: 


The Chase National Bank The First National Bank Montreal Trust 
of the City of New York of Boston Company 
57 Broadway, New York City 67 Milk Street, Boston, Mass. 11 Place d’Armes, Montreal, P. Q, 
Application will be made to list the Certificates of Deposit on the New York Stock Exchange. 


The prompt action of all stockholders in depositing their stock will 
permit the Plan to be declared effective at the earliest possible date. 


The Board of Directors of the Company have strongly recommended the deposit of your stock. 
Further information may be had upon application to the Secretary of the Committee. 


FRANK N. B. CLOSE 
yel00 East 42nd Se.. New York City ARCHIBALD R. GRAUSTEIN 
ig ; JOHN R. MACOMBER 
DAVIS, POLK, WARDWELL, JOHN W. McCONNELL 
GARDINER & REED, Counsel, 3 Were tly. + aa 
15 Broad Street, New York City. : 


OWEN D. YOUNG, Committee 











i 
i 





Notice to the Holders of 
The South Carolina Gas and Electric Company 


First Mortgage Twenty-Year 6% Gold Bonds due 1942 
and Certificates of Deposit therefor: 





The undersigned Committee has, under date of July 5, 1928, 
entered into an agreement for the sale and delivery on or ‘before 

















ae . ~ ee ae bonds now or rig wy here- INVESTMENT 

ter eposi Committee prior to 25, 1928, 

copies of which - ee are on file at the offices of the De- SECURITIES 
peas and the Committee. Any bondholder who 

heretofore deposited his bonds may, on filing his dissent to 
said sale prior to July 25, 1928, withdraw his bonds from de- 
5 -comubtoeat ttsam saiataart ie mamaiike and 
t i pro rata its compensation 
expenses. Any depositing bondholder who shall not have filed A.B.Leach&Co., Inc. 
i ote yy pence roy N f th 
y the Committee to have cansented to sai ie. Notice of the Chicago 
proposed sale has heretofore been sent to each of the depositing vow Tae ‘ 
bondholders fully outlining the terms thereof, and any such Boston Milwauizee 
depositor who has not received such notice, or any bondholder Philadelphia St. Louis 
who has not yet deposited his bonds and who may wish to Pittsburgh Detroit 
avail himself of this opportunity to sell his bonds, may apply 
either to the Committee or to The New York Trust Company, Buffalo Kansas City 
Depositary, for information respecting the price and terms of Providence San Francisco 
such propeaes ont, New Haven Los Angeles 
RICHARD B. TILLINGHAST Secresary CHARLES C. HOOD Scranton Seattle 
160 Broadway, New York i: ae. JAMES T. MONAHAN 
WILLIAM H. ESHBAUGH * 
First Mortgage Bondholders’ Protective Committee. 
New York, July 9, 1928. 
——— 


























Liquidation 





J. J. B. HILLIARD & SON CITY OF LOUISVILLE 


BONDS NOTICE OF LIQUIDATION 
Members New York Stock Exchange The First National Bank of Parkville, located 
at Parkville, in the State of Missouri, is closing 


Investment Bonds . its affairs. ‘All noteholders and other creditors 
° ill iti | Henning Chambers & Co. of the association are therefore narsey notified 
Louisville Securities Members N Y Stock Each to present the notes and other claims for payment. 


| June 16, 1928. “ 
419 W. Jefferson St., LOUISVILLE, KY. 31 W, Jefferson St, GEO. H. BUNTING, President. 
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Investinent 
Securities 


| Arthur J. Rosenthal & Co. 


Members New York Stoch Exchange 
111 Broadway 
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Westminster Bank 
Limited 
AN ENGLISH BANK 
preserving an English tra- 
dition in over 900 branch 
offices,and represented in 
every banking town inthe 
world. Vast resources 
combined with nearly a 
century’s accumulated ex- 
perience andconservative 
progress equip it for the 
characteristic service it 








places at its customers’ 
disposal 








New York Representative 
C. M. Parker: 68 William Street 
| Head Office 
} 41 LOTHBURY, LONDON 


























Investment 
Securities 


E. H. OTTMAN & CO. 


Bankers Bldg., Chicago 
Dearborn 7330 
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Interest on 
First Mortgage 5% Gold Bonds of 


The Chicago City Railway Company 


and 


Calumet and South Chicago 
Railway Company 


Deposited under Bondholders’ Protective Agreements 


Funds have been deposited with the First Trust and 
Savings Bank, Trustee, for the payment on August 1, 
1928, of interest for the previous six months’ period on 
the bonds above mentioned. 


Checks will be sent to registered holders of Certificates 
of Deposit as of August 1, 1928, upon receipt by the 
Depositary of Federal Income Tax ownership certificates 
or authority to sign them. 


Certificates of Deposit need not be forwarded, as 
no endorsement of interest payment will be made 
thereon. 


JOHN W. ESMOND 
JOHN V. FARWELL 
STANLEY FIELD 
DAVID R. FORGAN 
CHARLES H. THORNE 
MELVIN A. TRAYLOR 
FRANK O. WETMORE 
Chairman 
Committees for Both Issues 


FIRST TRUST AND SAVINGS BANK, Depositary. 


ROBERT L. GRINNELL, 
33 So. Clark Street, 
Chicago, Illinois. 
Secretary for Both Committees 
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Interest on 
First Mortgage 5% Gold Bonds of 


The Chicago City Railway Company 


and 


Calumet and South Chicago 
Railway Company 


The Companies have deposited with the First Trust and 
Savings Bank, Trustee, funds for the payment on August 
1, 1928, of interest for the preceding six months’ period 
on their respective bond issues above mentioned. 


As no coupons representing such interest are attached to 
the bonds, it will be necessary that such bonds be pre- 
sented to one of the following: 


First Trust and Savings Banks, 33 So. Clark St., 
Chicago, IIl.; 

Bankers Trust Co., 16 Wall St., New York, N. Y.; 

Mereantile Trust & Deposit Co., 200 E. Redwood 
St., Baltimore, Md. 


for endorsement thereon of such interest payment. 


The bonds must be accompanied by proper Federal Income 
Tax ownership certificates. 


Do not present Certificates of Deposit representing 
“: bonds deposited with the Protective Committees. 
Interest on such bonds will be paid to the Commit- 
tees and checks will be sent by them or their agent 
to registered holders of Certificates of Deposit with- 
out the surrender of the Certificates. 


The Chicago City Railway Company 
By LEONARD A. BUSBY 
President. 


Calumet and South Chicago Railway Company 


By LEONARD A. BUSBY 
President. 
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Statement of Condition 


ne JNION TRUST «a. 


CLEVELAND 


At the Close of Business on 


June 30th, 1928 
ae Se 


RESOURCES 


Cash and Due from Banks . 

United States Government Securities 
Other Bonds and Securities 

Loans, Discounts and Advances 

Real Estate and Buildings 


Credits Granted under Acceptances and 
Letters of Credit 


Accrued Interest, Accounts Receivable, Etc. 


Total 


LIABILITIES 


Deposits of Individuals, Corporations, 
Banks, Etc. 


United States Government Deposits 
Accrued Interest Payable on Deposits 


Total Deposit Liability 


Dividend Payable July 2nd, 1928 ; 
Bills Payable with Federal Reserve Bank 


Acceptances and Letters of Credit 
Reserve for Taxes, Unearned Income, Etc. 


Capital—Paid Up . 


. $22,850,000.00 
Surplus and Current Earnings . 15,405,269.65 


. $ 45,759,961.88 
22,766,200.00 
41,462,797.48 

208,022,320.01 
17,605,184.48 


14,927,686.10 
2,538,158.09 





. $353,082,308.04 


» $292,595,293.25 
492,397.75 
346,619.67 





. $293,434,310.67 


685,500.00 
4,425,000.00 


14,953,424.70 
1,328,803.02 


38,255,269.65 





Total 


CLEVELAND 


. $353,082,308.04 


The UNION TRU ST Co. 


Member of Federal Reserve Bank and Cleveland Clearing House Association 
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Bank Statement 





CONTINENTAL 
NATIONAL BANK 


& TRUST COMPANY 


OF CHICAGO 


Statement of Condition, June 30, 1928 


RESOURCES 
$213,195,386.53 
4,610,940.72 


Time Loans . . 
Real Estate Loans 
Demand Loans . 154,572,362.82 
Acceptances . . 971,434.98 
Bonds, Securities, etc. 69,157,569.14 
U. S. Bonds and Treasury Notes ° e 
Stock of Federal Reserve Bank . 
Other Real Estate .... . 
Customers’ Liability on Letters of Credit 
Customers’ Liability on Acceptances . 
Overdrafts at wi ite 





Cash and Due from Banks. . . 


LIABILITIES 

Capital te Sr oo a eee 
ew ce 6 ce 8. ee oe 
Undivided Profits ..... .» 
Reserved for Taxes andInterest . « « 
Co we oe 8 er 
Bills Payable with Federal Reserve Bank 
Liability on Letters of Credit . . . 
Liability on Acceptances . .. . 

Individual $339,428,438.04 
Deposits Banks ° 141,887,864.18 

Savings . 51,244,351.53 


$442,507,694.19 
51,310,107.68 
1,950,000.00 
10,650,000.00 
2,622,170.25 
9,689,154.64 
3,632,878.24 
23,423.70 
126,752,773.48 





$ 649,138,202.18 


$35,000,000.00 
30,000,000.00 
4,452,212.93 
1,597,002.33 
50,000.00 
28,000,000.00 
10,965,855.40 
6,512,477.77 


532,560,653.75 





Resources 
Deposits a & ae = a & e + 
Invested Capital over . . 





$649,138,202.18 


, eee ee « 649,138,202 
532,560,653 
73,000,000* 


* Includes $5,000,000 capital and surplus of Continental National Company. The stock 
of this Company is owned by the stockholders of the Continental 
National Bank and Trust Company of Chicago 
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Semi-Annual Report of the 
[ AWYERS MORTGAGE (0. 


Capital & Surplus $19,000,000 
RICHARD M. HURD, President 


July 1, 1928 


The past six months heve been the most successful in the history of 
the Company, the Sales of Guaranteed Mortgages, including Extensions, 
being $53,114,216, and the net gain in Outstanding Guaranteed Mort- 
gages being $19,250,548. 


Since the Lawyers Mortgage Company was organized, it has guaran- 














teed $1,067,461,749 of Mortgages, of which $710,149,899 have been paid {if 
in full, leaving now outstanding $357,311,850. 6 
The Gross Earnings and Net Profits of the Company for the first half of y 
the past three years are as follows: g 
1928 1927 1926 y 
Gross Earnings ..... $2,388,455 $2,053,467 $1,844,175 j 
eS Verret ee 908,711 788,905 725,290 p 
Net Profits ...... $1,479,744 $1,264,562 $1,118,885 y 
ASSETS LIABILITIES 5 
New Y ork Mortgages aw, ee $15,567,646.86 Capital ‘rrr rer erry eee? ei $11,060,000.00 g 
A d Interest Receivable 800.517.77 Surplus ........ eds wich gas 8,000,000.00 g 
ee ee gir Undivided Profits ........... 372,596.47 |) 
Company’s Office Buildings, Etc. 2,271,186.93 Mortgages Sold—Not Delivered 28,800.00 4 
Oa. Oc sense. 1,524,802.83 Reserve for Taxes, Ele........ 762,757.92 {ff 
$20,164,154.39 $20,164,154.39 


The Guaranteed Mortgages of the Company—legal for Savings Banks, 
Trustees, etc.—are divided among its customers as follows: 





oe en CS rs et bik oweeeus $ 55,302,959 

33 Insurance Companies ............ee6. 31,332,280 

ee DWE COME Fo oie wt ewe ck eee ctec dls 26,016,025 
667 Charitable Institutions .............. . 39,387,860 
er I k's S nc ok a wee cen ok ee tae 57,450,114 
15,544 Individuals .........cec- iy ies ech a oe 147,822,612 
20,263 $357,311,850 


The Company’s accounts have been certified by The Audit Company of 


New York. 
BOARD OF DIRECTORS 


Frederic J. Fuller 
Robert Walton Goelet 
Charles P. Howland 
George A. Hurd 
Richard M. Hurd 

A. Henry Mosle 


John W. Ahern 
Howard S. Borden 
Guy Cary 

Frederic R. Coudert 
Edward De Witt 
Cecil C. Evers 
Julian P. Fairchild 


Robert L. Pierrepont 
Thomas N. Rhinelander 
Samuel Riker, Jr. 

Park A. Rowley 

Henry L. Stimson 
William I. Walter 
Bronson Winthrop 


Detailed report in pamphlet form mailed on request 


56 Nassau Street, New York 
161-01 Jamaica Avenue, Jamaica 





184 Montague Street, Brooklyn 
17 Prospect Avenue, Mt. Vernon 
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Dividends 


Dibidends 





LLLP LPL LSS. 


NORTH AMERICAN EDISON COMPANY 
60 Broadway, New York, June 12, 1928. 
A quarterly dividend of $1.50 a share on the 
Preferred Stock of the Company will be paid on 
September 1, 1928 to stockholders of record at 
the close of business on August 15, 1928. The 
stock transfer books of the Company will not be 


closed. 
ROBERT SEALY, Treasurer, 








HAVANA ELECTRIC & UTILITIES 
COMPANY 


The regular quarterly dividends of $1.50 per 
share on the First Preferred Stock and $1.25 per 


share on the Cumulative Preference Stock of 


Havana Electric & Utilities Company have been 
declared payable August 15, 1928, to stockholders 
of record at the close of business on July 20, 1928. 


H, KRAEMER, Secretary. 





Dibidends 





INDIANA PIPE LINE COMPANY 
26 Broadway, 
New York, June 28, 1928. 
A dividend of One Dollar ($1.00) per share and 
an extra dividend of One Dollar ($1.00) per 
; ~~ been —— Ve the Coes 
of this mpany, able August ‘ ° 
stockholders of Aa | at the close of busin 
, Secretary 


to 
ess 
July 13, 1928. J. R. FAST, 8 
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NEW ISSUE 


$12,000,000 
TRANSCONTINENTAL OIL COMPANY 


First Mortgage Ten-Year 614% Sinking Fund Gold Bonds 


With Detachable Stock Purchase Warrants 
To be dated July 1, 1928 To mature July 1, 1938 


Authorized $15,000,000.00. To be presently issued $12,000,000.C0. Redeemable on any interest date as a whole or in part at the option 
of the Company after thirty days’ published notice, the redemption price to be at the holder's option, 110 and interest if unexpired appur- 
tenant stock purchase warrants are surrendered with the bonds, or 100 and interest if such warrants are not so surrendered. Principal and 
interest payable in Chicago at The People’s Trust and Savings Bank of Chicago or at the option of the holder in New York City at Inter- 
national Germanic Trust Company or in Baltimore, Maryland, at Union Trust Company of Maryland. Coupon Bonds registerable 
as to principal, in denominations of $1,000 and $500. Interest payable January 1 and July 1, without deduction for any Federal Income 
Tax not in excess of 2% per annum which the Corporation or Trustee may be required to withhold. Company agrees to refund, upon 
proper application, to holders of these bonds, any valid tax assessed and paid under the laws of any state of the United States, to the 
py my } hoes , per year upon each dollar of principal thereof; and the Massachusetts State income tax not in excess of 6% per annum 
of the interest thereon. 


THE PEOPLES TRUST AND SAVINGS BANK OF CHICAGO, CORPORATE TRUSTEE 


The mortgage carries a sinking fund applicable to the retirement of bonds by lot. In respect of bonds called through 
the sinking fund the holder thereof has the option of surrendering the bonds with any unexpired stock purchase war- 
rants thereto appertaining and receiving therefor 110 and accrued interest, or of retaining such warrants and receiving 
for the bonds par and accrued interest. 

Each Bond will carry a detachable warrant which will entitle the holder to purchase 20 shares of Transcontinental Oil Company Common 


 eege for each $1,000 principal amount of Bonds held (and proportionately for $500 principal amount of Bonds held), upon the follow- 
ng terms: 


On or before July 1,1929 . M s ‘ . > . ‘ i‘ P > ‘ . . - at $ 9.00 per share 
Thereafter and on or before July 1, 1930 RT sue a ae ei TR a her 
Thereafter and on or before July 1, 1933 $ é é é é é é ‘ 4 : . at 15.00 per share 
Thereafter and on or before July 1, 1936 . ° on ‘ + «© «© « «+  « @@ 20.00 per share 


The stock purchase warrant agreement will contain provisions designed to protect the warrant holders against dilution of their rights 
in case of the issuance of additional stock or stock purchase warrants, recapitalization, consolidation, merger or sale. 


From the letter of Mr. F. B. Perriott, President of the Company, we summarize as follows: 


Transcontinental Oil Company, incorporated in for each $1,000 Bond of this issue. oe this issue of Bonds 
Business Delaware, started operations in A t, 1919, and the Company has outstanding $15,750,000. Pe. value of 7% 
has developed a well-rounded organization in all phases of Cumulative Preferred Stock and 3,842,029 ares no par 
the oil industry. For Soe Aaah Sen mae of he exes yer. Common Stock. The Common Stock is listed on the New York 
the Company’s gross crude oil production has averaged 12,003 Stock Repanse. At current prices the shares of Common and 
barrels per day from 373 wells. In addition to this ion, the Preferred now outstanding have a market value of approxi- 
Company has well in excess of 300,000 barrels per day in its Yates mately $40,000,000.00. 
Pool properties (based on official See peeration test gauges) 
pinched in awaiting tra ion es. The Company, Earnin The consolidated net earnings of the Company 
directly or through subsi z corporations, Owns, or has an gs and subsidiary corporations, before interest, depre- 
a ay in dattion 8 ee es in ms reas in Mexies ciation, charge off for dry holes and ~ l - ete., and 
yee A , ving effect to elimination of deferred credits, now transferable to 
9 De thee ° ncome and lus Accounts, as a result of the favorable decision 
Colombia, 8. A., and Roumania ¢ poche, nae Sanenalle 
The ey refineries, located at Bristow and Boynton, Okla- of the Supreme Court of Texas, in the so-called Relin ent 
h and Fort Worth, Texas, have a combined daily capacity Act cant, sn our tities by Meme, Main & Company public 
of 14,000 barrels and are served by 668 miles of pipe nes owned accountants, were as follows: For the year en December 31, 
by the Company or its subsidiaries. For the pment of its 1925, $2,916,082; for the ended December 31, 1926, $4,197,- 
products, the Com oO tes 1,130 tank cars, Cracking plants 331; for the your ended December 31, 1927, $1,608,767; for the 
are in operation at all refineries and those at Boynton and Fort 3 months ended March 31, 1928, $418,367, or at an aver — 
Worth are completely equipped for manufacture of all les of nual rate of $2,812,476 for the three and one-quarter years. ese 
lubricating oils and wax, as well as gasoline, kerosene fuel oil. earnings are at the rate of 3.60 times interest requirements on this 
The Company has fourteen casinghead gasoline plants. Refined issue. Earnings for the same period before interest, but after all 
peepee are wholesaled and retailed through its own filling and charges for depreciation, ary. holes, abandoned leases, etc., 
ulk stations and numerous agencies throughout the country amounted to $1,407,478 in 1925; $1,779,637 in 1926; ,073 
under the well known ‘‘Marathon”’ brand. deficit in 1927; $165,864 profit for the first quarter of 1 , or an 
aie ne overeat aS ceee.oe per gm Laie Ms | pte nn te 
The proceeds from the sale ese bonds reflect the income from only a very small portion of the uctio 
Purpose of Issue will be applied to the redemption and from the Company’s Yates Pool properties, which, it has been 
retirement of all of the Company’s funded debt totalling $5,736,000, conservatively estimated in the independent re to the bankers, 
and to the reduction of the current indebtedness heretofore in- will produce 100,000,000 barrels of oil. Addit aon line facili- 
curred in the development of the Company’s properties, and to ties are now making possible the marketing of this an increas- 
provide additional working capital. ing volume. A substantial profit can be realized th marketing 


this oil even at its current low price. 

; These first Mortgage Bonds will, in tht opinion 
Security or'counsel, be secured by a direct First Mortgage Sinking Fund The Trust Indenture securing these Bonds 
Indenture (subject to certain purchase money obligations totalling will provide that the Company shall in the 
only $21,302.54), specifically covering all of the Company’s re- _— years 1929 to 1937. both inclusive, pay to the Corporate Trustee, 
fineries, casinghead gasoline mg fee owned filling and bulk in semi-annual installments, a sum equal to 20% of the Company's 
stations and interests in developed leases, with the exception of earnings, on the basis of a consolidated statement of the Company 
the Company’s Fort Worth Refinery and some unused propert and its subsidiary corporations, for the preceding calendar year, 
in Pennsylvania and New York of comparatively small value wh such payments to applied by the Corporate Trustee to the 
the Company proposes to sell. The Indenture will conta‘n a redemption by lot of outstanding bonds. Such earnings as a basis 
covenant that all undeveloped leases when developed must be for this sinking fund reserve are to be ascertained after deduction 
specifically subjected to the lien of the Indenture. There will of all operating charges including the annual charge-off for dry 
further be pledged under the Indenture the shares of stock owned _ holes, cancelled leases, interest, Federal income tax and all other 
Mr the Company in its subsidiary corporations with the exception taxes, but excluding depreciation, depletion and /or amortization 
of its shares of stock in United Producers Pipeline Company of securities discount 
The Company’s physical properties have recently been appraised 
by independent engineers at more than $65,000, .00. A In the three years ended December 31, 1927 the above Sinking 
value of $7 067,664.00 was assigned in the appraisal as the Fund would have been as follows: 1925, $147,849; 1926, $437,463. 
value of the Fort Worth Refinery and the stock of the United No funds would have been available for Sinking Fund purposes 
Producers Pipeline Company, which, for purposes of convenience in 1927, which was generally considered as an exceptionally poor 
in operation, are not subject to the lien of this mortgage. The year in the oil industry. This is an annual average of over 
consolidated balance sheet of the Company and subsidiary cor- $195,000, assuming interest charged on the entire new issue 
porations as of March 31, 1928, adjusted to reflect the application against earnings, but giving no effect to the use of the additional 
of the proceeds of this financing to the reduction of current indebt- funds received from the present issue and no appreciable effect to 
edness, shows current assets of $6,648,692.12 and current liabilities production in the Yates Pool. This Sinking Fund, therefore, 
of $1,385,161.98 On the basis of this balance sheet and giving depends upon future realization of present favorable developments 
effect to the appraisal of the fixed assets, net tangible assets, after in the company, which we believe will result in substantial sums 
deducting all liabilities except these Bonds, are in excess of $5,700 being available in the future for the retirement of this issue 


The Company agrees to make application to list these Bonds on the New York Stock Exchange 
These Bonds are offered when, as and if issued and received by us and subject to the approval of counsel, Messrs. Pam and Hurd for the 
Bankers, and Mr. J. Charles Adams for the Company. Books and accounts audited by Main & Company, Certified Public Accountants. 
Appraisal by Mr. Wm. E. Wrather, Dallas, Texas. 


Transcontinental Oil Company 7% Notes due April 1, 1930 with stock purchase warrants attached will be accepted 
in payment for these bonds at 106 and accrued interest, without stock purchase warrants attached the 7% Notes will 
be accepted at 101 and accrued interest. 


Price 100 and Interest, yielding 614% 


GORRELL & COMPANY, Inc. STEIN BROS. & BOYCE 
HENRY D. LINDSLEY & CO., Inc. 


We do not guarantee the statements and figures herein, but they are taken from sources which we believe to be reliable. 
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International Mortgage and Investment 
Corporation 


$1,500,000 7% Cumulative Preferred Stock (Par Value $100) 
7,500 Shares Common Stock (No Par Value) 


(Represented by Allotment Certificates) 


Preferred dividends payable quarterly, March 1, June 1, September 1,and December1. Redeemable at the option of the Company, 
, as a whole, or in part by lot, on any dividend payment date, upon thirty days’ prior notice, at $105 a share and 
accumulated dividends. 


Transfer Agent: Registrar: 
BANKERS TRUST COMPANY, New York THE EQUITABLE TRUST COMPANY OF NEW YORK 


Dividends exempt from the present normal Federal income tax. 


CAPITAL STOCK 
(Upon completion of this financing) 


Authorized Outstanding 
7% Cumulative Preferred Stock, $100 par value 
EE FST Oe SEE nd $3,000,000 $1,500,000 
Common Stock, no par value__________-__--- 30,000 shares 30,000 shares 


Dr. Eduard Heims, Managing Director of the Company, summarizes his letter, as follows: 





History and Business: The International Mortgage and Investment ge sage was incorporated 

under the laws of Maryland on Feb 12, 1926, for the primary purpose 

of investing its resources in German mortgages payable in Gold Marks. The Company’s charter is 

liberal, permitting it to utilize its capital in other forms of investment deemed desirable and proper by 

; its Board of Directors, and plans now under way call for an extension of the Company’s activities in the 

German mortgage field. Through its international contacts, the wo oy d has access to a broad diver- 
sification of attractive investment opportunities which are not available to the individual investor. 


Financial: The value of a now owned will give the Common Stock a cash liquidation value 

in 1932 (even if the — should do no further business) of more than $20 per share, 
after providing for the payment of all the Company’s present liabilities and the retirement of the 7% 
Cumulative Preferred Stock at $105 per share, but before providing for German and United States 
corporate taxes, the amounts of which cannot now be determined. owever, this estimated value is 
believed to be conservative, as the present plans of the Company contemplate an extension of activi 
in the mortgage field and an expansion into other fields of international finance not heretofore covered, 
all of which should provide increased earnings on the Common Stock in the future. 





Management: The Board of Directors of the Company will include the following: 





GEORGE H. BURR, RICHARD POHL, 
President of the Company and Member of the firm of Hardy & Co., G.m.b.H., and 
Member of the firm of George H. Burr & Co., President Berlin Stock Exchange, Berlin. 
acracil, senna FRITZ ANDREAE, 
B. A. TOMPKINS, Member of the firm of Hardy & Co., G.m.b.H., Berlin, 
Vice-President of Bankers Trust Company, New York. GUSTAV OBERLAENDER, 
ROBERT C. ADAMS, Secretary and Treasurer of Berkshire Knitting Mills, 
Vice-President of The Equitable Trust Company of Reading, Pa. 
New York. PAUL SIMS, 
NOBLE CRANDALL, Of Bankers Trust Company, New York. 
Member of the firm of George H. Burr & Co., EDGAR S. BARUC, 
New York. Member of the firm of Colvin & Co., New York. 


The majority of the Common Stock of the Company is held by the above individuals and the institutions 
represented by them. 


Preferred Stock Provisions: The Certificate of Incorporation of the Company, as amended, 


: will provide conservative provisions for the protection of the holders 
of the 7% Cumulative Preferred Stock, as set forth in Dr. Heims’ letter. 





We offer this stock in units consisting of one share of 7% Cumulative Preferred Stock and one-half share of Common Stock, if, as 
and when authorized, issued and received by us, and subject to approval of our counsel, Messrs. Cadwalader, Wickersham & Taft, of 
all legal proceedings in connection therewith. The accounts of the Company are regularly audited by Messrs. Price, Waterhouse & Co. 
Of the $1,500,000 par value of 7% Cumulative Preferred Stock, only $1,125,000 par value represents new financing, the balance having 
been acquired from individuals. It is expected that delivery in temporary or permanent form will be made on or about July 24, 1928. 


Delivery will be made in the first instance in the form of allotment certificates for units exchangeable for definitive stock certificates 
when prepared. 


1 Share Preferred Stock 


Pri 112 Per Unit 
non 14 Share Common Stock $ y Mtoe 


COLVIN & Co. 


Members New York Stock Exchange 
NEW YORK CHICAGO 


The information and statistics herein contained are not representations by us, but have been obtained, partly by cable, from official 
sources, or other sources which we believe reliable. This stock is offered subject to prior sale and change in price. 
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$894,000 


The Wheeling and Lake Erie 
Railway Company 


Refunding Mortgage 5% Gold Bonds, Series ‘‘B” 


Due September 1, 1966 


Price on Application 


Authorized $50,000,000; outstanding Series “‘A’’, 44s, $4,827,000, Series ‘‘B,’’ 5s (including this issue) $2,894,000. 
Principal and semi-annual interest coupons payable March 1 and September 1 at the agency of the Company in New York 


City. 
interest. 
bonds. 


Redeemable as a whole or in part on any interest date on sixty days’ published notice at 103% plus accrued 
Coupon bonds in $1,000 denomination, registrable as to principal and interchangeable for fully registered 
Fully registered bonds in denominations of $1,000, $5,000, $10,000 and any multiple of $10,000. Issuance 


and sale authorized by the Interstate Commerce Commission and by the Public Utilities Commission of Ohio. 


W. M. Duncan, Chairman of the Board of Directors of The Wheeling and Lake Erie Railway Company, 


advises us as follows: 


Property: The Wheeling and Lake Erie Rail- 
way Company operates 511 miles of railroad extend- 
ing southeast from Toledo, Ohio, to Steubenville, 
Ohio, and Wheeling, West Virginia, and south from 
Cleveland to Zanesville, Ohio. The Company owns 
479 miles of the total lines operated, the balance 
being operated under trackage rights. It also 
operates The Lorain & West Virginia Railway, 25 
miles in length. It owns all the outstanding securi- 
ties of The Lorain & West Virginia Railway Com- 
pany, The Zanesville Belt and Terminal Railway 
Company, The Toledo Belt Railway Company, 
The Wandle Company and The Sugar Creek & 
Northern Railroad Company. 


The Wheeling & Lake Erie Railway system, con- 
necting in the north with the important lake ports 
and industrial centres of Toledo, Huron, Lorain and 
Cleveland, Ohio, traverses a well populated territory 
lying between Lake Erie and the Ohio River, which 
is noted for its industrial, mining and agricultural 
importance. Direct connection with all the im- 
portant trunk railroad lines passing through this 
territory affords the Company a profitable inter- 
change of traffic. The principal tonnage carried 
consists of iron ore, coal, iron and steel products and 
general freight. 


Purpose of Issue: The proceeds from the 
sale of these Bonds will be applied to the refunding 
of $894,000 The Wheeling and Lake Erie Railway 
Company, Wheeling Division, First Mortgage 5% 
Bonds, due July 1, 1928. 


Security: The Refunding Mortgage Gold Bonds 
of the Company are secured by a direct mortgage 
lien, subject to $7,279,000 outstanding principal 
amount of underlying bonds (exclusive of the bonds 
now being refunded) , upon the entire property of the 
Company now owned or acquired hereafter with 
the proceeds from such bonds. They are a first 
mortgage on 48.43 miles of railroad, the main loco- 
motive shops and the largest divisional freight yards 
of the Company. In addition, they are collaterally 
secured by deposit with the Trustee of $4,827,000 
The Wheeling & Lake Erie Railroad Company First 
Consolidated Mortgage 4% Bonds, $2,000,000 The 
Wheeling and Lake Erie Railway Company, Lake 
Erie Division, First Mortgage 5% Bonds, and by 
subsidiary companies’ securities having an aggregate 
par value of $4,110,000. 


Earnings: For the year ended December 31, 
1927, gross operating revenues were $18,129,586; 
income available for interest and amortization, 
$3,300,364; total interest and amortization require- 
ment, $905,531 and net income, $2,394,833. Total 
interest and amortization for the calendar year 1928 
is estimated at $865,284. 


General: The Company has outstanding $11,- 
882,600 par value Prior Lien (7% Cumulative) 
Stock, $10,334,958 par value of Preferred (6% Non- 
Cumulative) Stock and $33,651,300 Common Stock, 
all having a par value of $100. 


The Refunding Mortgage Gold Bonds, Series A 
and B, are listed on the New York Stock Exchange. 


A circular fully descriptive of the issue will be sent upon request. 


HALSEY, STUART & CO. 


INCORPORATED 


Definitive bonds are now ready for delivery at the office of Halsey, Stuart & Co., Inc. 


All statements herein are official or are based on 


information which we regard as reliable and while we do not guarantee them, we, ourselves, have relied upon them in the purchase of this security. 


July 14, 1928. 
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Sinanctal 1g 
New Issue 
$5,600,000 
General Water Works Corporation 
Fifteen- Year 5% First Lien and Collateral Trust Gold Bonds 
Series A 


Redeemable on the first day of any month on thirty days’ notice at 100% of princtpal amount and accrued interest, plus a premium of % of 1% for each year 
or portion thereof 2 Fn BS life not exceeding 3%. Interest payable semt-annually June 1 and December 1, tn New York or Chicago, without deduction 
for any normal Federal Income Taz not exceeding 2%. Coupon bonds in denominations of $1,000 and $500, with privilege of registration as to principal. 
The Corporation agrees to reimburse the resident 3 of these bonds, tf requested within stzty days after payment, for the personal property taz in the 
States of Connecticut, Pennsyloanta and Caltfornta not ez ing four mills per annum: in the State of Maryland, not exceeding four and one-half mills per 
annum: tn the District of Columbia, not exceeding five mills per — = also for the income tar not exceeding 6%, on the interest thereon tn the State of 


CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE 


Mr. L. A. Phillips, Vice-President of the Corporation, summartzes his letter as follows; 


BUSINESS AND PROPERTIES: General Water Works Corporation, incorporated under the laws of Delaware, will acquire all the 
capital stock (except directors’ qualifying shares) and obligations (except current indebtedness) of the following water companies: 
Boise Water Corporation, serving Boise, Idaho, and surrounding districts; Breckenridge Water Company, serving Breckenridge, 
Texas; Texas Water Utilities Company, serving Memphis, Estelline, Post, McGregor, Moody, Cameron, Hempstead and Sealy, 
Texas; Indiana Water Service Company, parvins Montpelier, Jonesboro, Albany, Butler, Greensburg and Washington, Indiana, and 
Three Oaks, Michigan; The Winchester Water Works Corporation, serving Winchester, mers wre og Freeport Water Company, serving 
Freeport, Pennsylania; Jersey Shore Water Service Comaene serving Jersey Shore, Pennsylvania; Tostage Water Company, serving 
Portage, Pennsylvania; Lloydell Water Company, serving Llodyell, Beaverdale, Dunlo and Ruthford, Pennsylvania. Texas Water 
Utilities Company also serves ice in several communities in Texas. 

The combined companies serve water for domestic and industrial purposes in thirty-two growing communities with a population of 
approximately 140,000. Service is furnished to 23,851 consumers through 406 es of mains. 


CAPITALIZATION 
(Upon completion of present financing) * 


uthorized Outstanding 
Fifteen-Year 5% First Lien and Collateral Trust Gold Bonds, Series A_-- * $5,600,000 
3%4-Year Se Convertible Gold Debentures, Series A..___.__.......------ * 1,650,000 
Preferred Stock (no par walue)___.......-.----- 2-2 eee 100,000 shares** 10,000 shares*** 
Common Stock (no par value) _...-..._......-.--------------+.-------- 100,000 shares 60,000 shares 


* Limited by restrictive conditions of the agreements under which they are issued, but not to any specific principal amount. 
** Includes the shares to be issued upon conversion of debentures. 


SECURITY: The First Lien and Collateral Trust Gold Bonds will be initially secured, in the opinion of counsel. by a first lien upon 
all outstanding stock (except directors’ qualifying shares) and ali funded debt and other obligations (except current indebtedness) of 
all the companies above mentioned. All obligations (except current indebtedness) and common stocks issued by any subsidiary com- 
pany subsequent to its becoming a subsidiary shall be pledged under the Trust Indenture securing these bonds. Additional bonds 
may be issued under restrictive conditions as set forth in the Trust Indenture. 


CONSOLIDATED EARNINGS 


(As prepared by Barrow, Wade, Guthrie & Company for the 12 months ended April 30, 1928, and adjusted for non-recurring charges 
of $31,511.69 and after giving effect to acquisitions and present financing.) 

Gross Earnings (including non-operating income).__......... ~_.......-------.--------- eee $1,065,127.98 

Operating Expenses, maintenance, taxes, etc 487, 4 


Net Earnings before Depreciation, Federal Income Taxes, etc____________________________________ $577,320.84 
Annual Interest requirements on $5,600,000 First Lien and Collateral Trust Gold Bonds, Series A_. 280,000. 
RN iid sik cs eh bile chtalivee ty ss cee nando digs dieiptaiedihic ade Up lec caso co ax ax wo ws, se tn es eo os ws do. mhptcin e on s 3 GL $e de a $297,320.84 
Annual Interest requirements on $1,650,000 344-Year 6% Convertible Gold Debentures, Series A__ 99,000. 


Price 9014, and Accrued Interest, to Yield About 6.00% 





New Issue 


$1,650,000 
General Water Works Corporation 


31,- Year 6% Convertible Gold Debentures, Series A 


Dated June 1, 1928 Due Dec. 1, 1931 


Redeemable on the first day of any month on thirty days’ notice at 101% of princtpal amount and accrued interest on or before June 1, 1929, thereafter at 100% % 

on or before June 1, 1930, and thereafter at par. Interest payable semt-annually June 1 and December 1, in New York or Chicago, without deduction for any 

normal Federal Income Taz not exceeding 2%. Coupon debentures in denominattons of $1,000 and $500 with privilege of registration as to princtpal. The 

Corporation agrees to reimburse the resident holders of these debentures, tf requested within sixty days after payment, for the personal property taz in the States 

of Connecticut, Pennsylvania and California not exceeding four mills per annum in the State of Maryland, not exceeding four and one-half mills per annum: 

tn the Dtstrict of Columbia, not exceeding five milis per annum, and ay 4 = os income tar, not exceeding 6%, on the tnterest thereon tn the State of 
assachusetts. 


CONVERTIBLE INTO 11 SHARES OF $6.00 CUMULATIVE PREFERRED STOCK 
FOR EACH $1,000 DEBENTURE 


THE BANK OF AMERICA NATIONAL ASSOCIATION, NEW YORK, TRUSTEE 
These Debentures are listed on the Chicago Stock Exchange 


Price 9914, and Accrued Interest, to Yield 6.24% 





| PURPOSE OF ISSUE: Proceeds from the sale of these bonds, debentures and junior securities will be used for the acquisition of the 


above mentioned local operating companies, to retire or acquire all their funded indebtedness, and for other corporate purposes. 
All legal matters in connection with these issues will be passed upon by Messrs. Chadbourne, Hunt, Jaeckel & Brown. The books of the operating com- 
pantes have been audited by Messrs. Barrow, Wade, Guthrie & Company, Haskins & Sells, New York, or Lawrence P. Scudder & Company, Chicago. 
These bonds and debentures are offered when, as and if issued and received by us and subject to the approval of counsel. We reserve 


the right to reject suscriptions in whole or in part, to allot less than the amount applied for and to close the subscription books at 
any time without notice. Trustee’s Interim Receipts will be delivered in the first instance. 


Howe Snow & Co. E. H. Rollins & Sons 


H. M. Byllesby and Company, Inc. Emery, Peck & Rockwood Co. 





All information given herein is from official sources or from sources which we regard as reliable, but in no event are the statements herein 
contained to be regarded as our representations. 
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All of this Stock having been sold, this advertisement appears as a matter of record only. 


187,378 Shares 
Cannon Mills Company 


(Organized under the laws of North Carolina) 


Common Stock 


(without par value) 


Dividends exempt from the present normal Federal Income Tax 


Transfer Agent: 
THE NATIONAL CITY BANK OF NEW YORK 


Registrar: 
THE FARMERS’ LOAN AND TRUST COMPANY, New York 


CAPITALIZATION 


Authorized 
1,100,000 shs. 


Outstanding 
1,000,000 shs.* 


*6,983.20 shares of Cannon Mills Company no par common stock (of the total of 1,000,000 shares) are reserved for exchange 
for 4,060 shares of the Cannon Mills, Inc. stock, the holders of which have not as yet deposited their stock for exchange. 


The Company has no funded debt outstanding and has no preferred stock outstanding 
other than 5,345 shares thereof which will be called for redemption on September 30, 1928. 





Mr. C. A. Cannon, President of Cannon Mills Comapny, summarizes his letter to us regarding this offering, as follows: 


Cannon Mills Company has acquired, through con 
solidation, all the assets of Cannon Manufacturing 
Company and eight other pee companies con- 
stituting a thoroughly well established and integrated 
group engaged in the manufacture of cotton towels, 
yarns, tire fabrics, sheetings, rayon fabrics,madrases, 
armor cloth, ete. Towels comprise about 60 to 70 per 
cent. of annual sales. The company manufactures 
over 600,000 towels gs) day, its output constituting 
over 50 per cent. of the cotton towels produced in 
the United States. 


The properties owned by Cannon Mills Company em- 
brace modern and extensive plants equipped with a 
total of about 433,000 ring producing spindles and 
9,848 looms, and comprise a completely integrated 
group of mills splendidly equipped with facilities for 
the manufacture of the various finished products 
and also the yarns and other materials entering into 
the finished products. Cannon Mills Company has 
also acquired more than 95 per cent. of the capital 
stock of Cannon Mills, Inc., which is engaged ex- 
clusively in sales activities and has for many years 
sold the entire output of the predecessor companies 
as well as the products of a number of other com- 
panies. 


The consolidated net income of the predecessor com- 
panies and Cannon Mills, Inc. (on the basis of com- 
plete acquisition of the Common Stock of Cannon 
Mills, Inc.), has been as follows for the past six 
calendar years: 1922, $4,094,547; 1923, $3,562,552; 
1924, $2,542,995; 1925, $3,621,959; 1926, $4,540,641; 
1927, $3,963,912. Inspiteoflower prices which have 
prevailed during the current year, net income for the 
five months ended May 31, 1928, is estimated at 
about $1,325,000. A new towel mill, equipped with 
53,000 spindles and 1,250 looms, has recently been 


“On the basis of a 


completed and should substantially increase the 
earning power of the enterprise. 


It is intended that the company inaugurate the pay- 
ment of dividends on the Common Stock at the rate 
of $2.80 per share per annum, payable in equal 
quarterly installments on January 1, April 1, July 1 
and October 1. 


ro forma consolidated balance 
sheet of Cannon Mills Company and Cannon Mills, 
Ine. (assuming complete acquisition of the Common 
Stock of Cannon Mills, Inc.), prepared from the 
consolidated balance sheet of the predecessor com- 
panies and Cannon Mills, Ine., as of December 31, 
1927, and adjusted to allow for retirement of pre- 
ferred stock outstanding at that date, current assets 
amount to $19,686,652, equivalent to more than 714 
times current liabilities, and the net current assets 
amount to $17,082,699. Current assets include 
$8,739,261 of cash and readily marketable securities, 
and $5,689,623 of receivables, net of reserve. Based 
on present quotations for the readily marketable 
securities, the net current assets amount to over 
$18,500,000, equivalent to $42 per spindle and over 
$18 per share of Common Stock. 


Plant, property, machinery, etc. is carried on the pro 
forma hehtane sheet at $13,038,888, equivalent to 
about $30 per spindle which is substantially below the 
real value of these assets. The Company has just 
completed a 53,000 spindle mill (exclusive of bleach- 
ing equipment) at a cost of approximately $3,000,000 
or about $56 per spindle. 


Application will be made to list the Common Stock of 
Cannon Mills Company on the New York Stock 
Exchange. 





We offer this stock, if, as and when issued to and received by us. Legal matters in connection with the formation of Cannon Mills Company, 
and the issuance and sale of this stock, will be passed upon by Messrs. Brooks, Parker, Smith & Wharton, of Greensboro, N.C., and 
Messrs. Shearman & Sterling of New York City. It is expected that delivery in the first instance will be made on or 
about July 20, 1928 in the form of temporary stock certificates. 


Price $48 per share 


The 187,378 shares constituting this offering have been purchased from the estate of J. W. Cannon 
deceased; thus, this offering does not represent any financing on the part of Cannon Mills Company. 








The above information is 


The National City Company 


National City Bank Building, New York 
TWENTY-ONE OFFICES IN THE METROPOLITAN DISTRICT 
Offices in the Leading Cities throughout the World 


based upon official statements and statistics 


on which we have relied. We do not guarantee but believe it to be correct. 
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| New Issue 








$2,700,000 
Kimberly-Clark Corporation 


(A corporation of Delaware) 


First Mortgage 5% Gold Bonds, Series A 


Dated July 1, 1928 Due July 1, 1943 
Interest Payable January 1 and July 1. 


Total Authorized Issue $20,000,000. To be presently outstanding $6,000,000 (Series A) Coupon bonds in denominations of $1,000 and $500, interchangeable and 
registerable as to principal. Principal and interest payable in New York City, Chicago and Milwaukee ig United States gold coin, without deduction 
for normal Federal income tax up to 2%. Pennsylvania personal property tax up to 4 mills per annum and Massachusetts income tax up to 
6% of income refundable. Redeemable as a whole or in part, at the option of the Company, on any interest date on not less 
than 30 days’ notice; at 102% if redeemed on or before July 1, 1933; at 101% if redeemed thereafter 
and‘on or before July 1, 1938; and at 100% if redeemed thereafter; in each case with accrued interest. 


Sinking Fund for Series A Bonds: First payment on or before October 1, 1930, sufficient to retire 

$250,000 principal amount of Bonds; thereafter semi-annual payments on April 1 and October 1, 

each sufficient to retire $125,000 principal amount of Bonds. Bonds may be tendered in lieu of cash. 
FIRST WISCONSIN TRUST COMPANY, Trustee. 


For information regarding this Corporation we refer to a letter of Mr. F. J. Sensenbrenner, President, which he has summarized as follows: 


“HISTORY AND BUSINESS: Kimberly-Clark Corporation has been formed to acquire the assets and busi- 
ness of Kimberly-Clark Company. The business had its beginning in 1872 with an initial investment of 
$30,000, and has grown to its present size mainly through investment of surplus earnings. The business 
consists chiefly of the manufacture of book papers for magazines and other publications, supplying at least 
50 national magazine publishers, while its rotogravure paper is used in about 90% of all publications using 
that product in the United States. A substantial part of the earnings is derived from the manufacture of 
specialties, including one which is used exclusively as the basic material in the manufacture of ‘Kotex,’ as 
well as from the sale of timber. Kimberly-Clark Company owns directly or through a subsidiary (Kimberly- 
Clark Company, Inc.), seven plants in Wisconsin and New York, with paper production in 1927 over 141,000 
tons, and 19,400 developed horsepower. Timber properties of Wm. Bonifas Lumber Company (another 
subsidiary) estimated sufficient to meet present capacity requirements of above plants for over 25 years. 


SPRUCE FALLS POWER & PAPER CO., LTD.: Kimberly-Clark Company holds majority ownership 
of common stock, remainder being owned by New York Times Company. The Spruce Falls Company has 
long term contract to supply New York Times with its entire newsprint requirements, which it is expected 
will account for over 50% of Spruce Falls projected capacity. The first unit of its new plant, under con- 
struction for several years, has just started producing. The Spruce Falls Company represents a total invest- 
ment of approximately $27,000,000, of which $6,500,000 was furnished by Kimberly-Clark Company, the 
balance representing New York Times Company investment and proceeds of the sale of bonds. 


CAPITALIZATION: The capitalization of the new Corporation will be as follows: 


Authorized To be presently 
outstanding 
First Mortgage Gold Bonds...........-ecceccccceccccece $20,000,000 $6,000,000* 
6% Cumulative Preferred Stock (par value $100 per share).. 10,000,000 10,000,000 
Common Stock (mo par value)........-sccececcccceeceees 500,000 shares 490,000 shares 


* Series A $% Bonds. 


‘SECURITY: These bonds will be secured by a first mortgage on the seven plants above mentioned which 


are to be acquired by the new Corporation; such mortgage will also cover all other plants and real estate 
hereafter acquired by the new Corporation, and there will also be pledged as security all the stock (except 
directors’ shares) of Wm. Bonifas Lumber Company. 


EARNINGS: The consolidated net earnings of the Kimberly-Clark Company and its wholly owned sub- 
sidiaries, after deducting adequate charges for depletion and depreciation and before interest and Federal 
and Wisconsin State income taxes, all as certified by Messrs. Haskins & Sells, were 2s | follows: 


terest 
Net Earnings ‘on Bonds to be 
as above presently outstanding 

1 I gem osnsunnao «+ $2,607,164.27 8.7 
PERG CU6bSA 00 CODA KO RRA wo SOL Se oe 3,284,166.40 10.9 
0 Eee perenne tbes -- %3,632,500.02 12.1 
S56 ab Kede so ab be abe ee bho nen tee 4,034,302.01 134 
PERE ORS Oa eiere ee e -- 3,633,642.95 12.1 
1928 (First quarter)..... bosevereete 1,168,125.63 15.5 


Kimberly-Clark Company has, in recent years, expended approximately $9,000,000 (Spruce Falls invest- 
ment above mentioned, $6,500,000, balance represented by extensions of plants and properties) which has 
as yet | aa oorge practically no return, and from which it is expected a substantial income will eventually be 
derived. Net earnings for 1927 were affected substantially by the loss of production incident to the 
destruction of part of one of the mills, since restored to operation. 


FINANCIAL POSITION: The new Corporation’s consolidated balance sheet, based upon the consolidated 
balance sheet of the present Company and its wholly owned subsidiaries as of March 31, 1928, adjusted to 
reflect as of said date the formation of the new Corporation, the present financing, and the proposed acquisi- 
tion of the net assets of Kimberly-Clark Company and its subsidiary, Kimberly-Clark Company, Inc., as 
certified by Messrs. Haskins & Sells, shows current assets of $8,668,431.28, as against current liabilities of 
$3,872,309.57, a ratio of over 22 to 1. The properties of the present Company and wholly owned sub- 
sidiaries have been appraised as of April 1, 1928, by The American Appraisal Company, the sound value 
(cost of reproduction new less depreciation) being fixed at $29,485,587.60. After giving effect to said 


appraisal and to said transactions the net assets per $1,000 Bond of this issue, as shown by the balance 
sheet, will amount to $6,987. 


GENERAL: In view of the diversification and wide distribution of the Kimberly-Clark Company’s prod- 
ucts and its long established position in the trade, I look forward with confidence to the continued growth 
and prosperity of the business. No change in management is contemplated.” 


We offer these bonds, when, as and if issued and accepted by us and subject to the approval of counsel, Messrs. Chadbourne, St & the under- 
_— = — Soares Seenes & Guaries ie the ——. = = & right to refect mbecriptions whole or in Sete onet less ¢. Mike amount 
of Haligarten & Con, 44 Pine Street, New York Cay.” eT Ce ee ee ee eee 


Price: 9912 and interest, to yield about 5.05% 


Hallgarten & Co. Lehman Brothers 
First WisconsinCompany _ First Trust and Savings Bank 


The information and figures contained herein, while not fi 
July, 1928. but are in no event to et Se Seeal Sem emne ich we tetiene to be sithite, 


— — — 
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New Issue 


140,000 Shares 
Kimberly-Clark Corporation 


(A corporation of Delaware) 


Common Stock (no par value) 


CAPITALIZATION 
Presently to be Presently to be 
Authorized outstanding 
First Mortgage Gold Bonds........ 00 600 0 nen oeeee ease - + - $20,000,000 $6,000,000* 
6% Cumulative Preferred Stock (par value $100 per share).. 10,000, 10,000,000 
Common Stock (no par value)........seceseeeeeee8 séeee 500,000 shares 490,000 shares 


* Series A 5% Bonds.- 
For information regarding this Corporation we refer to a letter of Mr. F. J. Sensenbrenner, President, which he has summarized as follows: 


“HISTORY AND BUSINESS: Kimberly-Clark Corporation has been formed to acquire the assets and busi- 
ness of Kimberly-Clark Company. The business had its beginning in 1872 with an initial investment of 
$30,000 and has grown to its present size mainly through investment of surplus earnings. The business 
consists chiefly of the manufacture of book papers for magazines and other publications, supplying at least 
50 national magazine publishers, while its rotogravure paper is used in about 90% of all atligationa using 
that product in the United States. A substantial part of the earnings is derived from the manufacture of 
specialties, including one which is used exclusively as the basic material in the manufacture of ‘Kotex,’ as 
well as from the sale of timber. Kimberly-Clark Company owns directly or through a oem atoms 
Clark Company, Inc.), seven plants in Wisconsin and New York, with paper production in 1927 over 141, 

tons, and 19,400 developed horsepower. Timber properties of Wm. Bonifas). Lumber Company (another 
subsidiary) estimated sufficient to meet present capacity requirements of above plants for over 25 years. 


SPRUCE FALLS POWER & PAPER CO., LTD.: Kimberly-Clark Company holds majority ownership of 
common stock, remainder being owned by New. York Times Company. The Spruce Falls Company has long 
term contract to supply New York Times with its entire newsprint requirements, which it is expected will 
account for over 50% of Spruce Falls projected capacity. The first unit of its new plant, under construction 
for several years, has just started producing. The Spruce Falls Company represents a total investment 
of approximately $27,000,000, of which $6,500,000 was furnished by Kimberly-Clark Company, the balance 
representing New York Times Company investment and proceeds of the sale of bonds. 


‘EARNINGS: The consolidated net earnings of the Kimberly-Clark Company and its wholly owned sub- 


sidiaries, after deducting adequate charges for depletion and depreciation, and after all taxes except Federal 
income taxes but deducting 12% per annum in lieu of Federal income taxes, and after deducting interest 
on the First Mortgage Bonds and dividends on the Preferred Stock of the new Corporation presently to be 
outstanding, all as certified by Messrs. Haskins & Sells, were as follows: 
"Per Share of Common Stotk 

f New Corporation 


Net Earnings of New 
as above to be presently outstanding 
MDS isk cbs Boob oF Ses ss ies ee «++ $1,395,364.18 $2.85 
pS rs re P 1,977,613.69 4.03 
‘a ites bb aioe ws tbe 46 eo se oe od oe 2,348,734.85 4.79 
BED ccievvsbetvsvetivcicdevests e 2,607,280.15 §.32 
Pr oreo wipers ere e 2,317,367.18 4.73 
1928 (First quarter).........+- evcce 805,841.54 (3 months) 1.64 (3 months) 
Annual Average .......+++2> pecces 2 181,371.72 4.45 


Kimberly-Clark Company has, in recent years, expended approximately $9,000,000 (Spruce Falls investment 
above mentioned, $6,500,000, balance represented by extensions of plants and properties) which has as yet 
produced practically no return, and from which it is expected a substantial income will eventually be 
derived. Net earnings for 1927 were affected substantially by the loss of production incident to the destruc- 
tion of part of one of the mills, since restored to operation. ; 


FINANCIAL POSITION: The new Corporation’s consolidated balance sheet, based upon the consolidated 
balance sheet of the present Company and its wholly owned subsidiaries as of March 31, 1928, adjusted to 
reflect as of said date the formation of the new Corporation, the present financing, and the proposed acquisi- 
tion of the net assets of Kimberly-Clark Company and its subsidiary, Kimberly-Clark Company, Inc., as 
certified by Messrs. Haskins & Sells, shows current assets of $8,668,431.28, as against current liabilities of 
$3,872,309.57, a ratio of over 2.2 to 1. The properties of the present Company and wholly owned sub- 
sidiaries have been appraised as of April 1, 1928, by The American Appraisal Company, the sound value 
(cost of reproduction new less depreciation) being fixed at $29,485,587.60. After giving effect to said 
appraisal and to said transactions, the book value of the common stock of the new aon Be presently 
to be outstanding, as. shown by the balance sheet, will amount to $52.90 per share. 


GENERAL: In view of the diversification and wide distribution of the Kimberly-Clark Company’s prod- 
ucts and its long established position in the trade, I look forward with confidence to the continued growth 
and prosperity of the business. 


The principal officers and directors of the Kimberly-Clark Company are holders of a large. majority of° 
its common stock and will have substantial interests in the new Corporation. No change in management 
is contemplated. 


Application will be made to list these Shares on the New York Stock Exchange.” 


We offer these shares, when, as cnd if issued and accepted by us and subject to the approval of counsel, Messrs. Chadbourne, Stanchfield & Loop hor the whdere 
signed, Messrs. s, Spence & Quarles for the Company. We reserve the right to reject subscriptions in whole or fo pert to allot less 4 the amount 
applied for, and to close the subscription books at any time without notice. Tnterios Receipts or Temporary certificates deliver in the first instence at the office 
of Hallgarten & Co., 44 Pine Street, New York City. 


Price: $52 per share 


Hallgarten & Co. Lehman Brothers 
First Wisconsin Company 


The information and figures contained herein while not guaranteed, are obtained from sources which we believe to be reliable, 
but are in a0 event to be construed as representations by us. 


July, 1928. 
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A portion of this issue has been withdrawn for sale in Europe. 


New Issue 





$23,000,000 


State of Rio Grande do Sul 


(United States of Brazil) 


6% External Sinking Fund Gold Bonds 


Dated June 1, 1928 Due June 1, 1968 


Total authorized issue $42,000,000. Interest payable June 1 and December1. Principal and interest payable at the New 
York office of White, Weld & Co., Fiscal Agent, in United States gold coin of the present standard of weight 
and fineness, without deduction for any Brazilian national, state or local taxes, present or future. 
Coupon bonds of $1,000 and $500 denominations, registerable as to principal. 


THE NATIONAL CITY BANK OF NEW YORK, REGISTRAR 


Cumulative Sinking Fund, calculated to retire entire issue by maturity, is to operate semi-annually 
by drawing Bonds for redemption at 100% on interest payment dates, beginning on December 1, 1932. 
Redeemable also as a whole, at the option of the State, on any interest date at 100% upon thirty days’ notice. 


The following is summarized from information obtained partly by cable from Dr. Getulio Vargas, President of the State, and from other 
official or authoritative sources: 


Rio Grande do Sul: The State of Rio Grande do Sul is the southernmost State of Brazil, adjoining 
Uruguay to the south and Argentina to the west. Its area of 91,310 square 
miles, equal to that of New York and Pennsylvania combined, consists mostly of land especially adapted 
to stock raising and agriculture. The State leads all other Brazilian states in cattle and sheep raising, 
is the only State in which wheat is grown on a commercial scale, and is one of the three leading states in 
Brazil in manufacturing and in the value of its imports and exports. Population, which is predomi- 
nantly of European descent, is estimated at 2,358,000. Capital and principal city is Porto Alegre, 
which has a population of about 200,000. 





Finances: Ordinary revenues of the State in each of the last twenty years have shown a surplus 
————=== over ordinary expenditures, the annual surpluses having been devoted chiefly to im- 
provements and extensions of State properties and productive enterprises operated by the State. 


There is no record of default on any funded obligation, either internal or external, of the State of Rio 
Grande do Sul or of any municipality within the State. 


Security: The Bonds of this Loan are the direct obligations of the State of Rio Grande do Sul, which 
covenants that this Loan shall have a prior lien on any of its revenues or income which 
may hereafter be pledged to secure any future loan, unless this Loan shall at that time have been secured 
by a first lien on specific revenues acceptable to the Fiscal Agent sufficient to cover not less than one 
and one-half times the maximum interest and sinking fund requirements of this Loan. The State 
covenants not to make any further issue of bonds, internal or external, while Bonds of this Loan are 
outstanding, if as a result of such issue the total annual debt service of the State would exceed 30% of 
the annual average total revenues of the State during the preceding three years; this limitation, however, 
is not to apply to future debt contracted to provide for enterprises owned or aided by the State so far as 
the service thereof is paid from revenues of such enterprises. 





Purpose of Issue: The Laws authorizing this Loan provide that the proceeds thereof shall be 
applied to the refunding of internal and external debt, subscription to the capital 
of the Rural Credit & Mortgage Bank, and to specific municipal improvements. 


All conversions of Brazilian milreis into United States dollars have been made at the rate of 12 cents to the milreis, approximately 
the current rate of exchange. 





Application will be made to list these Bonds on the New York Stock Exchange 
Bonds are offered when, as and if issued and received by us and subject to the approval of our counsel. Messrs. Curtis, Mallet-Prevost, 
Colt & Mosle, of New York. It is expected that delivery of temporary bonds will be made on or about July 26, 1928. 


Price 941/4, and accrued interest, yielding from 6.40% to 7.53%, 


depending upon date redeemed by Sinking Fund which draws Bonds by lot at 100% 
and interest beginning in 1932, in amounts calculated to retire entire issue by maturity. 


White, Weld & Co. The National City Company 
The Equitable Trust Company Illinois Merchants Trust Company Cassatt & Co. 


of New York 


Anglo London Paris Company 


We have accepted as accurate the above information and statements, but this offering is made on the con- 
dition that no errors, omissions or misstatements herein shall give rise to any right or claim against us. 


July 11, 1928. 
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GENERAL ELECTRIC COMPANY 


and 


INDUSTRIAL ACCEPTANCE CORP. 


cAnnounce 





CQUISITION BY INDUSTRIAL ACCEPTANCE 
CORPORATION OF THE CAPITAL STOCK OF 
THE GENERAL CONTRACT PURCHASE COR- 
4} PORATION AND ITS AFFILIATED CORPORA- 
TIONS CONSTITUTING THE GENERAL ELECTRIC 
INSTALLMENT FINANCING SUBSIDIARY. 














GENERAL ELECTRIC INSTALLMENT FINANCING OPER- 
ATIONS WILL THEREBY BE CONSOLIDATED UNDER 
THE SUPERVISION OF INDUSTRIAL ACCEPTANCE 
CORPORATION. 


GENERAL ELECTRIC CONTINUES THE CLOSE RELA- 
TIONSHIP WITH GENERAL CONTRACT PURCHASE 
CORPORATION AND ITS SUBSIDIARIES IN RENDERING 
THE REQUIRED FINANCIAL SERVICE TO DEALERS AND 
DISTRIBUTORS HANDLING GENERAL ELECTRIC 
PRODUCTS. 


THE LONG EXPERIENCE OF INDUSTRIAL ACCEPTANCE 
CORPORATION IN AUTOMOBILE AND OTHER INSTALL- 
MENT FINANCING AND IN THE ASSOCIATED MORRIS 
PLAN OPERATIONS WILL GREATLY ENLARGE THE 
CREDIT FACILITIES OF GENERAL ELECTRIC DEALERS 
AND THE EXTENSION OF THEIR SERVICES TO THE 
PUBLIC. 
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added service 


PHILADELPHIA: Packard Building 
BattimoreE: Keyser Bldg., Calvert & Redwood Sts. 


2 ES ee 


for your customers 


—without increasing your overhead 


OU can add the ETC Letter of Credit service to 
your banking facilities wzthout increasing your 
overhead. 


These Letters of Credit will be issued imprinted 
with the name of your bank. 


They will assure your customers a safe means of 
carrying money. All over the world, these letters are 
known and honored. 


Especially valuable are the services of the Travel 
Bureau in our Paris Office. Give your customers this 
Letter of Credit service. 


For full details write today to our 
Travelers’ Letter of Credit Department. 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
11 BROAD STREET 


MADISON AVE. at 45th ST. MADISON AVE. at 28th ST. 247 BROADWAY 


DISTRICT REPRESENTATIVES 


ATLANTA: Healey Bldg. 
LONDON . PARIS . MEXICO CITY 


Total resources more than $500,000,000 
























Cuicaco: 105 South La Salle St. 
San Francisco: Financial Center Bldg. 
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The Financial Situation. 

The action of the Federal Reserve Bank of Chi- 
cago on Tuesday in advancing its rate of rediscount 
from 414% to 5%, followed on Thursday by similar 
action on the part of the Federal Reserve Bank of 
New York and the Federal Reserve Bank of Rich- 
mond, and on Friday by an advance also by the Fed- 
eral Reserve Bank of Atlanta, are timely moves and 
to be commended. The other Federal Reserve Banks 
will be well advised if they, too, fall in line. Not- 
withstanding the extensive liquidation that has been 
taking place on the Stock Exchange, and the big 
decline in security values that has occurred, enor- 
mous amounts of bank credits, with the resultant 
drain upon Reserve credit, are still tied up in spec- 
ulative loans and only drastic methods and measures 
can provide an effective remedy. The Reserve 
Banks are called upon to deal with a desperate situa- 
tion, made desperate by their own mistaken policy 
of last summer and autumn in making Reserve 
credit available in boundless amounts, at cheap 
rates, and they have now no alternative but to use 
every endeavor to restrain the reckless borrowing 
which in the first instance they so thoughtlessly 
encouraged. 

As a matter of fact, Reserve policy in the matter 
of prescribing rates of rediscount (which means fix- 
ing the price the member banks are obliged to pay 
in employing Reserve credit) has been as mistaken 
as it has so plainly been in other respects. The 
Reserve Banks have from the first pursued the prac- 
tice of keeping their rates below market levels, 
whereas the Bank of England and other central 
banks make it an invariable rule to hold their dis- 
count rates well above market levels. Thereby they 
discourage borrowing. The Reserve Banks, on the 
other hand, by pursuing the opposite course, en- 





courage and invite borrowing. Notoriously was 
this the case last summer when they marked their 
rates down to 314%, with the result of making Re- 
serve credit inordinately cheap. Now it is their 
bounden duty to make borrowing costly in the hope 
of undoing the mischief done by pursuing the wrong 
policy in the first instance. 

The most unfortunate feature in connection with 
the whole affair is the decline which is taking place 
in United States Government securities at a time 
when the Government is engaged in plans for refund- 
ing the Third Liberty Loan. For this the Reserve 
Banks must bear twofold blame. On the one hand, 
they are chargeable with responsibility for the 
gigantic speculation in the stock market which has 
brought about stringency in the money market, 
through the absorption of inordinate amounts of 
bank credit in such speculation, and on the other 
hand they have completely demoralized the market 
for Government bonds by dumping upon it over 400 
million dollars of Government securities which they 
had purchased last autumn. This week prices of 
Government bonds have tumbled still lower, the de- 
cline being especially noticeable in the case of the 
Third Liberty Loan bonds which the Government is 
seeking to refund. It will be recalled that last week 
the Secretary of the Treasury offered in exchange 
for these Third Liberty bonds long-term Treasury 
bonds bearing only 334% interest, and as an induce- 
ment to the holders to make the exchange, is offering 
payment of interest in full to Sept. 15 on the out- 
standing Thirds, while at the same time letting in- 
terest on the new 334% bonds begin at once, that is, 
on July 16. This is equivalent to offering a pre 
mium of roughly 7/10 of 1%. The first effect of the 
offer was to cause a spurt in the price of the Third 
Liberty Loan bonds, under which an advance to 101 
occurred, though the price almost immediately re- 
ceded and yesterday they sold down to 99 31/32 on 
the Stock Exchange, though closing at 100 1/32. 
This is equivalent to a discount below par for the 
new 332% issue, since any holder of Third Liberty 
bonds by making the exchange, can get the 7/10 
of 1% interest which the government pays in cash 
and which when deducted makes the net price of 
the new 3% if purchased at 100 only about 99.3. 

At the same time we have the anomaly of sub- 
scriptions aggregating $743,767,700 for the $250,- 
000,000 of the same 334% Treasury bonds for which 
the Secretary of the Treasury invited subscriptions 
in cash. The anomaly consists in the fact that these 
huge subscriptions have been received for a new is- 
sue of bonds which seems destined immediately to 
be quoted below par. The explanation probably is 
that the subscriptions have come largely through the 
banks which are permitted to carry the subscrip- 
tion payments as Government deposits against 





146 


FINANCIAL CHRONICLE 





[Vou. 127. 








which no reserves are required, and of course, also, 
the bonds will be available for borrowing at the Re- 
serve institutions. 

Brokers’ loans have the present week again taken 
a favorable turn. In other words, after last week’s 
increase in the total of these loans in amount of 
$147,812,000, there is the present week a decrease 
of. $64,377,000, still, however, leaving the total of 
these loans to brokers and dealers $4,242,699,000, as 
against $3,059,279,000 at the corresponding date a 
year ago. The loans made by the 45 reporting mem- 
ber banks for their own account decreased during 
the week from $1,131,568,000 to $941,795,000, but as 
against this loans for account of out of town banks 
increased from $1,511,506,000 to $1,569,327,000 and 
loans “for account of others” from $1,664,002,000 
to $1,731,577,000. 

The Federal Reserve banks in their own returns 
also show some changes for the better. In the first 
place, the discounts for the member banks have fall- 
en during the week from $1,191,010,000 to $1,089,- 
268,000. Then also the holdings of acceptances have 
decreased during the week from $209,664,000 to 
$187,642,000. At the same time, holdings of U. S. 
Government securities have been slightly reduced, 
being this week (July 11) $217,765,000 as against 
$219,565,000 last week (July 3). The result alto- 
gether is that total bill and security holdings— 
which measures the extent of Reserve credit in use— 
have fallen during the week from $1,620,729,000 to 
$1,495,165,000, at which figure, however, compari- 
son is with only $998,512,000 a year ago. Some 
other changes for the better are also to be noted. 
Thus the amount of Federal Reserve notes in cir- 
culation was reduced during the week from $1,660,- 
132,000 to $1,640,150,000, and concurrently gold 
reserves increased from $2,546,490,000 to $2,594,- 
876,00. It is to be added that while discount hold- 
ings for the twelve Reserve institutions combined 
were heavily reduced during the week, the holdings 
of the Federal Reserve Bank of New York actually 
further increased, rising from $436,537,000 to $449,- 
633,000, at which figure comparison is with dis- 
counts of no more than $134,490,000 at the corre- 
sponding date last year. This is significant as 
showing that the weak point is still at this center. 





One of the sad events of the week has been the 
sudden death on Sunday last of Howard Elliott, so 
long the dominant spirit in the Northern Pacific 
Railway Company and who rendered such important 
services to the New York, New Haven & Hartford 
Railroad in the hour of its dire distress. Mr. Elliott 
was a railroad man of note, and had mastered the 
science of railroading from the bottom. He was, 
however, more than merely a practical railroad man. 
He was a student of railroad affairs and a person 
of scholarly achievements. He wrote very exten- 
Sively, and his contributions to the literature of 
railroading were quite as noteworthy as his prac- 
tical achievements in directing and administering 
railroad properties. He was, moreover, a man of 
broad views and of vision, the latter an attribute of 
especial value in conducting railroad enterprises in 
the West, where constant provisiion had to be made 
for growth and development, often of a very phe- 
nomenal character. In addtion to all this, his was a 
lovely personality. The void created by his death 
cannot be easily filled. 





There is nothing to be said about the stock market 
the present week except that after some manifesta- 
tion of strength on Monday and Tuesday it experi- 
enced another severe decline on Wednesday and 
subsequent days. The single depressing influence 
has been the continued high rates for money with 
the action first of the Federal Reserve Bank of 
Chicago in advancing its rate of rediscounts from 
414 to 5%, effective on Wednesday, and later of 
the New York Federal Reserve Bank and two others. 
The announcement from the Chicago Reserve Bank 
came after the close of business on Tuesday, and the 
effect on Wednesday was to put the market in a 
state of renewed collapse. Prices tumbled all 
around with startling rapidity, the break ranking 
among the worst in Stock Exchange history. Since 
the crash in the market in May and again in June 
there has been little outside interest in the market, 
and consequently it is easy to bring about quick and 
heavy declines. The tone was somewhat better on 
Thursday, and further recovery occurred on Fri- 
day, when it appeared that brokers’ loans on the 
Stock Exchange had been substantially reduced fol- 
lowing the big increase last week, though at first the 
market was unsettled on the news that the New York 
Federal Reserve Bank had also raised its rate. The 
volume of trading on the Exchange has remained 
relatively small, and the ticker was only 4 minutes 
behind on Wednesday, when the market broke so 
badly. Dealings on Monday aggregated 1,798,820 
shares; on Tuesday 1,881,850 shares; on Wednes- 
day 2,796,520 shares; on Thursday 2,496,240 shares, 
and on Friday 1,875,200 shares. On the Curb Mar- 
ket likewise trading was on a restricted scale, the 
sales Monday being 457,515 shares; on Tuesday 
414,750 shares; on Wednesday 563,822 shares; on 
Thursday 532,455 shares, and on Friday 360,765 
shares. 

In the break Wednesday the high-priced special- 
ties fared worst, as was to be expected. General 
Motors stock seemed to be especially under pressure, 
and after touching 19934 on Tuesday, dropped to 190 
on Wednesday and to 18234 on Thursday, and on 
Friday reached a still lower figure at 18154; it 
closed, however, at 18714 against 19214, the close 
on Friday of last week. Montgomery Ward & Co., as 
against 16414 on Monday, dropped to 15134 on 
Thursday, but closed yesterday at 15754 against 
15734 the previous Friday. Radio Corporation of 
America, as against 18714 on Monday, touched 162144 
on Thursday, and closed yesterday at 1675 against 
184 the previous Friday. Sears, Roebuck & Co., after 
having advanced to 11934 on Monday from 113%% on 
Saturday, dropped to 1105g on Thursday, with the 
close yesterday at 114% against 113%, the previous 
Friday. Case Threshing Machine, as against 34734 
on Monday, touched 310 on Thursday, with the close 
yesterday at 324 against 34914 the previous Friday. 
Allied Chemical & Dye, as against 1775% on Tues- 
day, touched 16534 ex-dividend on Thursday, with 
the close on Friday 170 against 17134 the previous 
Friday. E. I. du Pont de Nemours, after advancing 
to 39114 on Tuesday, dropped to 375 on Wednesday, 
and touched 363 on Friday, with the close at 370 
against 382% the previous Friday. 

Of course values are lower all around as compared 
with the previous Friday. The prices of railroad 
stocks were better maintained than those of any other 
group, and yet even many of these show substantial 
losses for the week. New York Central closed yes- 
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terday at 169 against 172 the previous Friday; 
Chesapeake & Ohio at 17834 against 18414; Atchison 
at 186 against 188144; Canadian Pacific at 201% 
against 20714; Texas & Pacific at 165 against 168; 
Great Northern at 9614 against 9814; Northern Pa- 
cific at 96 against 967%; Wabash at 7214 against 
76%; Union Pacific at 192 against 195; Southern 
Pacific at 120 against 12234; St. Louis-San Fran- 
cisco at 111 against 113; Reading at 9914 against 
10234; Del. & Hudson at 184 against 191; Balti- 
more & Ohio at 105144 against 109, and New York, 
Chicago & St. Louis at 125 against 132.. 

The steel stocks declined with the rest. U. S. 
Steel, after advancing to 141% on Monday, touched 
13414% on Thursday, and again on Friday; it closed 
yesterday at 13614 against 13814 the previous Fri- 
day; Bethlehem Steel closed at 54% against 5514; 
Midland Steel at 21614, against 224; Crucible Steel 
at 7114 against 7014, and Ludlum Steel at 531% 
against 55%. The motor stocks suffered with the 
rest. The fluctuations in General Motors have 
already been indicated. Studebaker closed yester- 
day at 67% against 717%, the close on Friday of last 
week; Packard at 735% against 77144; Nash at 83 
against 8654; Hudson at 813% against 83%, and 
Hupp at 5514 against 5814. Somewhat of a drive 
against the shorts in the rubber stocks was made yes- 
terday, bringing a recovery, and U. S. Rubber pref. 
closed at 627% against 5814 the previous Friday, and 
the common at 31 against 2914; Goodyear Tire & 
Rubber closed at 473% against 4834, and B. F. Good- 
rich at 7334 against 764%. The oil stocks formed no 
exception to the general rule of lower levels, and 
Atlantic Refining closed yesterday at 13814 against 
13814 on Friday of last week. Houston Oil closed 
at 136 against 139; Marland Oil at 34% against 
3514, and Standard Oil of N. J. at 43814 against 
4454. The copper stocks, though having suffered 
less severely than the others, also register pretty 
general declines. Anaconda closed yesterday at 
661, against 6834 the previous Friday; American 
Smelting & Refining at 188 against 19354; Magma 
Copper at 49% against 5234; Cerro de Pasco at 74 
against 78; Kennecott at 925% against 9114. 





In a number of its features the Government crop 
report, relating to the July 1 condition of the grow- 
ing grain crops in the United States, and which 
was issued on Tuesday of this week by the Depart- 
ment of Agriculture at Washington, was encour- 
aging. In the first place, further improvement was 
shown in the prospects for winter wheat. This im- 
portant cereal crop has had to contend with a 
number of adverse conditions since it was planted 
in the autumn of 1927. Winter killing was unusu- 
ally heavy and the outlook for the crop at the open- 
ing of spring was poor. Some improvement has ap- 
peared since, however, and while the July 1 condi- 
tion of 75% of normal is below what might be ex- 
pected at this time, it is 1.4 points higher than was 
indicated a month earlier. A yield of 543,782,000 
bushels of winter wheat is now promised. This is 
an addition of 31,530,000 bushels over the estimate 
for June 1 of this year, and compares with the 
actual harvest of 552,288,000 bushels in 1927. At 
this period this year’s harvest of the crop is well 
under way, and unless some unusual untoward con- 
ditions intervene, it is probable that the present 
figure of yield will be maintained, or possibly show 
some further increase. The indicated yield pef acre 





——. 


is now placed at 15.1 bushels, which compares with 
14.6 bushels per acre, the yield last year, and 15.1 
bushels per acre, the five-year average. The five- 
year average yield of winter wheat has been 549,117,- 
000 bushels, which is somewhat less than it should be, 
owing to the unusually small crop harvested in 1925. 

The July report, furthermore, gives the first in- 
dication as to corn acreage, which this year is con- 
siderably above any year back to 1923, when one 
of the half-dozen 3,000,000,000-bushel yields was 
harvested. The area planted to corn the present 
season is placed at 102,380,000 acres. This com- 
pares with 98,914,000 acres harvested last year, and 
104,324,000 acres harvested in 1923. The July 1 
condition of the growing corn crop is indicated by 
the Department as 78.1% of normal, which com- 
pares with 69.9% of normal on July 1 1927, for 
the crop harvested last year. The July 1 condition 
in both years was low, but this means very little 


as to corn for the reason that the crop is yet to be 


made practically almost from the very beginning. 
Based on these preliminary figures the Department 
now estimates a yield this year of 2,735,617,000 bush- 
els, or at the rate of 26.7 bushels per acre. The 
July 1 1927 estimate for corn was 2,274,000,000 
bushels at an average estimated yield of 23.3 bushels 
per acre, while the harvest last fall was 2,773,708,- 
000 bushels, an average of 28.1 bushels per acre. 
In 1923 the yield per acre was 29.3 bushels. 

Spring wheat prospects are at this time far from 
satisfactory. The condition on July 1 as determined 
by the Department of Agriculture is only 71.7% of 
normal, which compares with 89.8% or normal on 
July 1 1927 and a ten-year average of 82.6% as of 
July 1. The area planted to spring wheat this 
year is 21,625,000 acres, which is in excess of last 
year, but the yield is now estimated at 256,155,000 
bushels. Last year the harvest for spring wheat 
was 319,307,000 bushels and was considerably above 
any year back to 1918. For winter and spring wheat 
the production this year is now placed at 799,937,- 
000 bushels. This compares with the harvest last 
year of 871,691,000 bushels. Oats have improved dur- 
ing the past month and now show a condition of 
79.9% of normal, against 78.3% on June 1, and a 
ten-year average condition of 81% as of July 1. 
The yield of oats from this year’s growth is now 
estimated at 1,320,097,00 bushels, in comparison 
with the harvest last year of 1,184,146,000 bushels. 

An important crop where the outlook now is quite 
satisfactory is that of white potatoes, the increase 
in area planted this year being placed by the Gov- 
ernment at 9.2% over last year. With average 
weather from now on, a yield of 443,640,000 
bushels may be expected. This would provide the 
second largest yield on record. Adverse conditions 
are not entirely absent the present year and the 
Department reports that from present indications 
a part of this year’s crop may not be dug. 

The yield of barley is again indicated as a rec- 
ord production as it was last year, the crop this 
year now being estimated at 303,110,000 bushels. 
Last year the harvest was 264,392,000 bushels. The 
increase this year over the crop of 1927 is 14.6%. 
The yield of rye will be considerably reduced this 
year, 39,274,000 bushels as now indicated comparing 
with 58,811,000 bushels harvested last year. Tobac- 
co will show a larger production, the increase in 
acreage this year amounting to 17.8%. The fore- 
cast based on the July 1 condition is for 1,311,824,- 
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000 pounds, which compares with 1,195,880,000 
pounds harvested last year. 





The Government report on cotton acreage, issued. 


on Monday of this week, puts the increase in acreage 
a great deal higher than the estimates of private 
investigators, including ourselves. Our estimates 
were arrived at after most painstaking investiga- 
tion, and we put the increase as high as the facts 
appeared to warrant. Still the situation the pres- 
ent year was peculiar. The real question the pres- 
ent year was not what the additions to acreage 
would be, but how much of the acreage which was 
abandoned a year ago would be reclaimed. On 
that point our correspondents almost without excep- 
tion took a very pessimistic view, owing to the back- 
wardness of the season and the various other retard- 
ing influences which served to interfere with the 
seeding down of land to cotton—it may be that 
these views were too pessimistic. It will not be pos- 
sible to tell until later in the season when the Gov- 
ernment undertakes to confirm its present esti- 
mates. 

An area of 46,695,000 acres, remaining in culti- 
vation for cotton on July 1 this year is now the es- 
timate of the Department of Agriculture. This 
compares with 41,905,000 acres, the revised Govern- 
ment estimate for July 1 1927. The area for this 
year shows an increase of 4,790,000 acres, or 11.4%. 
The record figures for area under cultivation were 
those of July 1 1926, which were 48,730,000 acres, 
the decrease this year from that figure being 4.2% 
in comparison with a decrease a year ago of 14%. 
The Department stresses the point that the aréa indi- 
cated for this year is not intended to refer to the 
total area planted, but only to that portion remain- 
ing in actual cultivation on July 1. Allowance has 
also been made by the Department, the report states, 
for “about 150,000 acres” of cotton flooded out in 
Arkansas during the last week of June and for a 
small area similarly flooded in Missouri. The less 
important cotton States show relatively the larger 
gains in area this year, while gains also cover the 
extensively flooded areas of 1927, and some other 
sections where the acreage was sharply reduced last 
season. 

Owing to the late planting, the Department de- 
clares, the need of repeated replanting in many sec- 
tions, and the impossibility of working the crop out 
at the proper time, the stand of cotton is now 6% 
below the stand reported on July 1 1927. Consider- 


ing all of the adverse conditions to which the plant 


has been subjected this year, it is rather surprising 
that impairment of condition should not have been 
greater. 

For Texas the area in cultivation on July 1 of 
this year is now placed at 18,366,000 acres, against 
16,850,000 a year ago, and 19,140,000 on July 1 1926. 
The increase over 1927 is 9%. The Texas Commis- 
sioner of Agriculture, it is proper to state, made the 
increase only 6%. Oklahoma is credited with 4,899,- 
000 acres this year, compared with 4,187,000 last 
year and 5,083,000 in 1926; Georgia 3,956,000 acres 
this year; 3,501,000 a year ago and 4,025,000 two 
years ago; Mississippi 3,783,000 acres this year, and 
3,408,000 and 3,809,000 respectively for the two pre- 
ceding years; Arkansas 3,613,000 acres this year, 
3,142,000 last year and 3,867,000 two years ago, and 
Alabama 3,471,000 acres this year, against 3,214,- 
000 and 3,699,000 respectively for the two preced- 





ing years. The total cotton acreage for Texas alone 
is nearly as large as that reported for the five 
States, other than Texas, enumerated above. The 
increase reported for Texas over last year is slightly 
less than that shown in the total for the other five 
States mentioned above. The area planted to cot- 
ton this year in these six States, including Texas, 
constitutes more than 81% of the total area planted 
in the United States. The area harvested last year 
was 40,138,000 acres, or 95.8% of the area under cul- 
tivation on July 1 1927. The average of the area 
harvested for the five years 1923-27 inclusive was 
96.2% of the July 1 estimate of the area under cul- 
tivation for each year. Last year’s harvest was 12,- 
950,000 bales of cotton, an average yield of 154.5 
pounds of cotton to the acre. The average yield per 
acre in 1926 was 181.9 pounds and in 1925, 167.2 
pounds. 





Insolvencies in the United States during the sec- 
ond quarter of 1928, while slightly more numerous 
than last year, show a considerable reduction as to 
the amount of indebtedness. Furthermore, the fig- 
ures for the second quarter indicate some improve- 
ment over the first three months of this year. We 
published last week the figures for June, and with 
the completion of the report for that month, the 
quarterly statement covering the geographical divi- 
sions of the United States is available. The records 
of R. G. Dun & Co. show 5,773 mercantile defaults 
in the United States during the second quarter of 
the current year, with aggregate liabilities of $103,- 
929,208. This compares with 5,633 similar insol- 
vencies in the corresponding period of last year for 
$125,405,665. The increase in the number of de 
faults is only 2.1%, and there is a decrease in lia- 
bilities of 17.1. During the first three months of 
1928 the increase in the number of mercantile fail- 
ures over the corresponding period of 1927 was 
6.2%, while the reduction in liabilities was only 
5.5%. The increase in the number of failures in the 
second quarter of this year was largely among man- 
ufacturing concerns, the same as in the case of 
the month of June, but there was also a slight in- 
crease in trading failures during the second quarter 
of this year. For all three classes, manufacturing, 
trading ‘and agents and brokers, there was a reduc- 
tion in the amount of liabilities for the past three 
months as compared with a year ago. 

The increase in the number of failures during 
the second quarter of this year was mainly in the 
Eastern States, in Eastern Central (the States bor- 
dering on the Great Lakes), and on the Pacific 
Coast. Practically the same condition character- 
ized the record of imsolvencies for the first three 
months of 1928. The North Atlantic States lead 
all other sections for growth in the number of fail- 
ures, some increase appearing for each of the three 
States, New York, New Jersey and Pennsylvania. 
In New York the increase in the number of mercan- 
tile defaults this year over last year is 18.9%. Lia- 
bilities, too, have been heavy this year in all three 
of the North Atlantic States, although the amount 
is slightly smaller than a year ago. There is also 


quite an addition to the number of defaults this 
year in Massachusetts, Connecticut amd Rhode 
Island. In the Eastern Central States insolvencies 
were more numerous this year in Illinois, while a 
slight decrease appears in Ohio, Michigan and In- 
diana. The only section showing larger liabilities 
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this year than a year ago, is that embracing these 
five Central Eastern States, and this increase re- 
flects some heavy defaults this year in Ohio, Michi- 
gan and Indiana. 

Of the three Pacific Coast States, Oregon alone 
reports fewer failures for the second quarter of this 
year than in 1927, the increase in the number of de- 
faults this year being quite marked in California 
and Washington. In California, also, liabilities 
are very much larger than they were a year ago. The 
improvement in the insolvency returns for the South 
and the West has continued in the second quarter 
of this year which was also a notable character- 
istic of the report for the first three months. Most 
of the States in both the South and the West re- 
port fewer defaults this year than appeared last 
year. The Southern States showing improvement 
are Virginia, North and South Carolina and Flor- 
ida, although the number of failures in Florida con- 
tinues quite heavy, and the liabilities are large. 
Other Southern States recording improvement are 
Alabama, Mississippi, Louisiana, Oklahoma and 
Texas. Special causes contributed to an increase 
in the number of mercantile defaults in West Vir- 
ginia, with a heavy indebtedness; there was also 
some increase in Georgia, Kentucky and Arkansas. 

A notable reduction in the amount of liabilities 
is shown this year in nearly all of the Southern 
States, the only exception besides those mentioned 
above, being Tennessee and Texas, where a few 
large defaults added to the indebtedness. In the 
West there was some increase in the number of de- 
faults in Missouri, Colorado and Idaho, with a 
slightly heavier indebtedness shown this year for 
the first mentioned State. In most of the other 
Western States, however, insolvencies this year 
were not so numerous as they were a year ago, and 
liabilities were very much less. Notable improve- 
ment appears in the case of Minnesota, the Dakotas, 
Kansas, and Montana. The slight increase in num- 
ber shown for Nebraska and Utah is accompanied 
by a reduction in indebtedness. 

Banking suspensions in the United States dur- 
ing the second quarter of this year, according to 
the records of R. G. Dun & Co., numbered 92 with 
liabilities of $28,952,552, these figures comparing 
with 81 similar defaults in the corresponding period 
of 1927 owing $25,427,900. As in other recent years, 
most of these insolvencies were in the Southern and 
Western States, 90% of the number, as well as of 
the indebtedness, being in those two sections. Two- 
thirds in number and 40% of the total liabilities cov- 
ered by the banking defaults in the past three 
months were in the Western States, these including 
Nebraska, Missouri, Iowa, Minnesota and Kansas. 
A recurrence of some banking defaults in Florida, 
added somewhat to the number for the past three 
months in the South. The bank failures this year 
continue to be mainly small State institutions lo- 
cated in country districts. 





The trend of trading on the European securities 
markets the past week has been very similar to that 
at New York, a steady tone early in the week giv- 
ing way to unsettlement and finally to continued 
liquidation which resulted in reduced levels in all 
important centers. The Loewenstein tragedy of 
July 4 hung over all markets like a pall, no prog- 
ress whatever having been made in settling the deli- 
cate question of whether the Belgian financier com- 
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mitted suicide in his drop from a cross-channel air- 
plane, or whether he fell accidentally. Ascertain- 
ment of this point would naturally have a definite 
effect one way or the other on the companies in 
which his speculative holdings were greatest. In 
the absence of such information shares of Interna- 
tional Holdings Company and Hydro-Electric Se- 
curities Company continued to rule in all European 
markets virtually at the low levels established short- 
ly after news of the disappearance of Captain Loew- 
enstein first became definite. 

The London Stock Exchange has been very quiet 
throughout the week, with trading at a minimum. 
Gilt-edged securities showed a tendency to harden, 
Monday, on news of further arrivals of gold at the 
Bank of England. This tendency was reversed by 
a stringency of credit Tuesday, and on the follow- 
ing day, when announcement of the rise in the re- 
discount rate of the Federal Reserve Bank of Chi- 
cago reached London, the downward movement was 
accentuated. Home rails remained weak in all ses- 
sions and the weakness extended to some South 
American rail shares Wednesday, on news of strikes. 
The communication shares were the sole center of 
speculative interest, this development resulting 
from the report of the conference on imperial com- 
munications, which recommended unification un- 
der one control of the cable and radio systems of 
the entire British Empire. Commercial, industrial 
and mining shares followed the general trend, mov- 
ing slightly lower from Tuesday onward. 

The sessions of the Paris Bourse have been ex- 
tremely dull and listless all week, with trading al- 
most stagnant in a steadily declining level of quo- 
tations. This tendency has been growing since sta- 
bilization of the franc was accomplished. Holders 
of short-term securities, particularly those in the 
Provinces, were said to be showing every desire to 
liquidate, forcing quotations lower. The increase in 
the Chicago Reserve Bank rediscount rate brought 
a selling wave to the Paris market Wednesday from 
which it did not recover in the subsequent trading. 
The Berlin Boerse followed a brighter course early 
in the week, with stocks bid up generally in the 
trading Monday and Tuesday. The news from Chi- 
cago depressed the market Wednesday, but did not 
cause such general declines as in other European 
markets. The trading Thursday was irregular, 
some issues advancing, although most declined. The 
Brussels Bourse witnessed some additional severe 
liquidation during the week, causing recessions in 
all departments of the market. Vienna remained 
dull with trading hardly worth the recording. 





Unqualified acceptance by the German Govern- 
ment of Secretary of State Frank B. Kellogg’s invi- 
tation of June 23 to subscribe to the proposed mul- 
tilateral treaty renouncing war as an instrument of 
national policy was indicated in the first formal re- 
ply received in Washington. The invitation was 
extended to fourteen foreign Governments in a 
note accompanied by a draft treaty based upon pre 
vious discussions with France, which inaugurated 
the movement, and with the powers and the British 
Dominions. Informal comment on the proposal 
late in June and early in July showed that consid- 
eration of the proposal in foreign capitals would be 
favorable, but it was hinted in Paris dispatches 
that qualifying notes weuld accompany all accept- 
ances. The German reply, dated Wednesday and 
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made public yesterday, contains no reservations. 
“The German Government,” it states, “has examined 
with the greatest care the contents of the note and 
the revised draft of the compact which was enclosed. 
The Government is pleased to state that the stand- 
point of the Government of the United States of 
America as set forth in the note corresponds with 
the fundamental German conception as it was com- 
municated in the note of April 27 1928. The Ger- 
man Government also agrees to the changes in the 
preamble of the draft of the compact. It is there- 
fore pleased to be able to state that it takes cog- 
nizance of the statements made by the Government 
of the United States of America contained in your 
Excellency’s note of June 23, that it agrees to the 
interpretation which is given therein to the provi- 
sion of the proposed compact and that it is ac- 
cordingly ready to sign this compact in the form 
now proposed.” 

The French Government also will transmit a fav- 
orable reply, Washington dispatches of Thursday 
indicated. Paul Claudel, the French Ambassador, 
called upon Secretary Kellogg on that day and in- 
formed him, it was said, that the Quai d’Orsay con- 
sidered satisfactory his definitions assuring the 
right of self-defense, safeguarding the Locarno 
treaties, giving liberty of action to signatories 
against any participant that violates the treaty and 
dealing with similar questions. After the Ambas- 
sador’s visit, the State Department issued the fol- 
lowing announcement: “The French Ambassador, 
M. Claudel, called on the Secretary of State this 
afternoon and informed him that a favorable reply 
accepting the explanations and interpretations con- 
tained in the Secretary of State’s note of June 23 
on the subject of the proposed Renunciation of War 
Treaty would be handed to the American Ambassa- 
dor at Paris within a few days, probably July 14.” 
Previous dispatches from Paris had made it clear, 
however, that the French reply will be accompanied 
by a declaration of French reservations. A special 
Cabinet meeting was called Wednesday to consider 
the text of the reply prepared by Foreign Minister 
Briand. This draft, a Paris cable to the New York 
“Times” said, recalled various statements by Mr. 
Kellogg as showing his recognition of the French 
reservations. 

It appeared, moreover, that a commission of jur- 
ists representing the leading members of the League 
of Nations has been studying the anti-war project in 
Paris. They have reported to the interested Gov- 
ernments, a “Times” dispatch of Thursday said, 
“that they will violate none of their engagements 
by accepting Secretary Kellogg’s text, provided they 
make unilateral statements setting forth their inter- 
pretation of the compact in a manner to make it 
plain that in signing the agreement not to fight any 
more they reserve all their prior commitments, some 
of which do provide for going to war in certain 
conditions.” 

A reply by Great Britain will be made before the 
end of the Parliamentary session in London, Foreign 
Secretary Sir Austen Chamberlain informed the 
House of Commons Wednesday. The reply, conse- 
quently, should reach Washington in the next fort- 
night. That it will not be unfavorable was indicated 
by Sir Austen’s reply to a question put by Colonel 
Josiah Wedgwood. “I don’t intend to wreck the 
proposal,” Sir Austen said. “I welcome the pro- 
posal and wish to bring it to a favorable conclu- 





sion.” A favorable Japanese reply appears to be 
awaiting only upon previous action by other pow- 
ers, according to a Tokio dispatch of July 6 to the 
New York “Times.” A high official of the Foreign 
Office was quoted as saying: This is an orchestral 
piece. It would sound very bad if the Japanese 
flute struck in before trumpets and violins.” Japan, 
nevertheless, was said to be ready to accept the draft 
as it stands and ready also to accept modifications 
if these are more agreeable to France. “Japan re- 
alizes,” the report said, “that other powers have 
reasons for hesitation, from which she is free, and 
her delay simply indicates a desire to do nothing 
which might interfere with the removal of differ- 
ences between the French and American view- 
points.” 





Renewal of the Franco-American film controversy 
was foreshadowed in Geneva last Saturday, in an 
address by Hugh R. Wilson, American Minister 
to Switzerland, before the League of Nations Con- 
ference for the Abolition of Import and Export Pro- 
hibitions. The dispute was settled by compromise 
in Paris on May 3, last, a plan being adopted by 
the French Film Commission at that time under 
which every purchase of a French film by an Ameri- 
can company would be compensated by the issuance 
of import permits for seven American films. As 
the official American representative at the Geneva 
proceedings, Mr. Wilson brought this controversy 
before the special Commission, arguing that the 
American film interests have acquiesced, but not 
agreed with the action of the French Film Commis- 
sion. “They were faced with a condition in which 
they stood to lose heavily, were confronted with 
facts with which they had to deal, and under the 
forces they faced took the best they could get in 
order to continue business temporarily,” Mr. Wilson 
stated. The United States, he added, reserved the 
right in this matter to have recourse to diplomatic 
action or to an arbitral award. He indicated, more- 
over, that the question was broader than the action 
of France, and requested the Conference to study the 
consequences implied in acceptance of the French 
thesis that the regulations of the Film Commission 
did not violate the import and export prohibitions 
convention. 

M. Daniel Serruys, the French representative at 
the gathering, replied that the question involved 
was not economic but spiritual. It was a matter, 
he declared, of France’s right to protect her national 
traditions, culture and ideals from American films, 
which sometimes run counter to those traditions. 
Mr. Wilson was right, he admitted, in insisting that 
there should be no disguised protectionism, but he 
said it was noteworthy that the United States her- 
self sometimes resorted to discrimination against 
foreign products. The French representative pre- 
dicted new regulations by the Film Commission, but 
did not specify their nature. The delegates of Aus- 
tria, Germany, Italy and India announced their 
support of the position taken by M. Serruys, and 
eventually the conference decided to accept the opin- 
ion of the German delegate that the matter was out- 
side the scope of the meeting. 





Resignation from Premier Mussolini’s Cabinet of 
Count Giuseppe Volpi, Minister of Finance, and 
Pietro Fidele, Minister of Public Instruction, was 
announced in Rome late last Sunday, causing wide- 
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spread speculation as to the causes of this widest 
shifting of Cabinet posts that has yet occurred un- 
der the Fascist regime. Count Volpi’s place was 
taken by Senator Antonio Mosconi, who, though lit- 
tle known outside Italy, enjoys a domestic reputa- 
tion as an efficient public administrator. Signor 
Fidele’s successor is Giuseppe Belluzzo, who was 
Minister of National Economy in the Cabinet. The 
latter’s place in turn was taken by his former Under- 
Secretary, Deputy Allesandro Martelli. In addition 
to these changes, eight new Under-Secretaries were 
appointed to assist the various Ministers. Although 
Count Volpi’s resignation had been rumored for 
some time, the official announcement in the Fascist 
press failed to indicate his future plans. In conse- 
quence reports were immediately revived that the 
financial ideas of Count Volpi and Premier Musso- 
lini did not always coincide. The Fascist press, how- 
ever, laid great emphasis upon a unanimous decla- 
ration that the Ministerial changes must not be con- 
sidered in any way as a Ministerial “crisis.” Such 
changes, it was pointed out, have merely technical 
importance, rather than tending to show diverse ten- 
dencies. Although Count Volpi’s resignation caused 
little stir in well-regulated Italy, his passing from 
the Italian political scene occasioned widespread 
regret in England and the United States. It was 
recalled that he had augmented his reputation by 
three distinct achievements since assuming the Fi- 
nance portfolio in July, 1925. In November of that 
year he headed the Italian Debt Commission which 
came to this country and arranged for a settlement 
of the Italian debt to the United States. Later he 
headed the commission which arranged the debt set- 
tlement with Great Britain. Finally, in December, 
1927, he arranged for abolition of forced currency 
and the return of the lira to a gold basis. 





Little progress was made the past week toward 
settlement of the many political difficulties that 
center in and about the Balkan country of Yugo- 
slavia. Innumerable conferences between King 
Alexander and the various political leaders of the 
Skuptchina, or National Parliament, have followed 
the resignation of the Cabinet on July 4. The resig- 
nations of Premier Vukitchevitch and his Ministers 
resulted from the assassination of two Croatian 
Deputies in the Skuptchina, June 23, by a member 
from Montenegro, this act deepening the already 
wide rift between the many factions and nationali- 
ties included in the enlarged Serbian borders. King 
Alexander was reliably reported to have asked M. 
Stanojevitch, the leader of the Radical Party, to 
form a Cabinet, but the Croatians checked this pro- 
cedure by demanding dissolution of the Parliament 
and new elections. Stefan Raditch, leader of the 
Croatian Peasants’ Party, who was wounded in the 
Skuptchina shooting, refused on July 6 to accept a 
mandate to form a Cabinet. He continued to in- 
sist on dissolution of the Parliament and the hold- 
ing of new elections as the only solution of what 
the Croatians consider the unrepresentative system 
of Government which concentrates most of the pow- 
er in the hands of the Serbs. An Associated Press 
dispatch of last Saturday from Belgrade declared 
frankly that “Croatia seems to be drifting further 
from the parent State of Serbia.” The anti-Croa- 
tian elements, meanwhile, appeared as determined 
that Parliament shall not be dissolved as the other 
side was that it shall be. The King continued his 





conferences with party leaders and on July 9 sum- 
moned M. Balugtchich, Yugoslavian Minister to Ger- 
many, to return to Belgrade and form a Cabinet. 
This effort also was unsuccessful, and was followed 
Thursday by the tentative appointment of General 
Hadtschitch as Premier, with a mandate to form a 
Government. This effort, if successful, dispatches 
said, will result in a veiled form of military dictator- 
ship. 

Meanwhile, the strained relations of Yugoslavia 
with its neighbor States to the East and West were 
again brought to the fore by additional assassina- 
tions and rumors of assassinations. The Macedo- 
nian leader, General Protogeroff, was murdered in 
Sofia, the Bulgarian capital, last Saturday, a com- 
panion also succumbing to assassin’s bullets. This 
shooting was regarded as holding sinister threats 
against Balkan peace. A Vienna dispatch to the 
New York “Times” remarked that “with the aid of 
his followers, all of whom are understood to have 
been in the pay of Italy, Protogeroff for almost a 
year kept the Macedonians in tumult by plots 
against various Greek and Yugoslav officials and 
by frontier raids into Greek and Yugoslav terri- 
tory.” Although news of the assassination was 
greeted at Belgrade with undisguised satisfaction, 
conflicting reports at Sofia placed the responsibility 
for the murder variously at the door of Serbian 
agents and of members of Protogeroff’s own Comit- 
adji, and the result remains uncertain. The ani- 
mosity between Yugoslavia on the one hand and AlI- 
bania and Italy on the other was again stirred, Tues- 
day, by reported attempts against the life of M. 
Mihailovitch, the Yugoslav Minister to Tirana. The 
key to this complicated situation in and around 
Yugoslavia is thought to rest with Premier Musso- 
lini, of Italy. The difficulties within the Serbian 
State have resulted from attempts to force the Net- 
tuno convention with Italy through the Skuptchina. 
Thus far, the Italian Premier has given no public in- 
timation of a change of attitude. 





Animosity between Poland and Lithuania flared 
into the open once again, Monday, with the complete 
collapse of negotiations between the two Govern- 
ments for a settlement of their difficulties. The 
parley was instituted at the request of the League 
of Nations Council, which has been considering the 
dispute for more than five years without having 
been able to effect a satisfactory settlement. The 
City of Vilna, former capital of Lithuania, again 
proved the stumbling block to an agreement. Vilna, 
it will be recalled, was turned over to Lithuania in 
the post-war settlements, but was occupied by Polish 
irregulars in 1920 and promptly incorporated in the 
Polish State. Lithuania thereupon severed diplo- 
matic relations with Poland and these have never 
been resumed, despite the most earnest endeavors 
of successive League Council meetings in late years. 
A Council of Ambassadors of European States con- 
firmed Poland in its occupancy of Vilna in 1922, but 
Lithuania succeeded in bringing the matter before 
the League of Nations early in 1923. Meetings 
arranged in Geneva between Premier Pilsudski of 
Poland and Premier Waldemaras of Lithuania have 
been highly dramatic, but have not resulted in a 
settlement. In the conference which has now 
broken up, provisions were made for an arbitration 
court for settling the difficulties and for the preven- 
tion of a military attack by either party on the 
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other. Poland, however, inserted a clause fixing the 
boundary according to the 1927 League proposals. 
Lithuania countered by insistence on the boundary 
line as set forth in her treaty with the Soviets in 
July 1920. This the Polish representatives resented 
as a “direct attack on the Polish State,” and the 
negotiations ended. The Polish Legation in Wash- 
ington issued a statement Wednesday defending the 
attitude of the Warsaw Government. The differ- 
ences between the two Governments, Warsaw dis- 
patches said, will again be submitted to the League 
of Nations in the regular September sessions of the 
Council. 





Huge purchases of wheat by the Soviet Govern- 
ment in the world’s grain markets during the past 
two weeks have aroused the keenest interest in the 
situation within Russia, the more so since it is 
known that Moscow has not been entirely successful 
in its State grain collecting program. London re- 
ports early this month indicated that the Russian 
Government was buying cargo after cargo of wheat 
wherever available, the total exceeding any pur- 
chases since the famine years 1919 and 1920. This 
action, coupled with the appointment of a crop 
dictator for the Soviet Republic late in June, was 
interpreted in some quarters as meaning that the 
situation had become far more serious than was at 
first thought likely. A semi-official explanation of 
the matter was given out by the Soviet Government 
July 10, according to a dispatch of that date from 
Walter Duranty, special correspondent of the New 
York “Times.” From this it appeared that the 
State grain collections for the year ended July 1 
amounted to 11,455,000 tons, this total comparing 
favorably with the 11,510,000 tons in the preceding 
twelve months. On the other hand it was admitted 
that this result was only achieved by “extraordinary 
measures” which aroused dissatisfaction even 
among some sections of the middle class and poorer 
peasantry and caused a sharp decrease of grain pur- 
chases by private dealers who have hitherto sup- 
plied from a quarter to a third of the internal mar- 
ket. This gave rise to a shortage of grain which 
resulted : firstly, in bread restrictions, and secondly, 
in the reported purchases by the Soviet of 25,000,000 
tons of grain abroad. “In point of fact,” Mr. Du- 
ranty states, “such a purchase would be perfectly 
reasonable, first because it is cheaper to import from 
abroad for the northern provinces, where to a cer- 
tain extent the grain harvest is poor, than to trans- 
port the grain by land from the south, where the 
harvest is satisfactory. This was done regularly in 
pre-war days. It is also imperative to secure a sup- 
ply of seed grain for winter sowing, which it is diffi- 
cult to do in time here, owing to the failure of part 
of last winter’s crop. On the Lower Volga and in 
the North Caucasus, where the harvest has already 
begun, a crop above last year’s is reported. The 
Ukraine lost much of its winter grain, but expects a 
total harvest equal to last year’s. The Upper Volga 
grain total is above that of last year, and there is a 
bumper hay crop. The Siberia crops are excellent 
all round. Altogether, unless the weather during 
the next six weeks is unusually bad, the harvest will 
be equal to or even better than it was last year, an 
estimate which would have sounded fantastic six or 
eight weeks ago.” The delicate question of peasant 
sentiment, which is the “economic life of present day 
Russia,” is not likely to become grave, the dispatch 





adds, if the weather holds moderately well. “Al- 
ready it is apparent,” Mr. Duranty concludes, “that . 
the crisis threatened two months ago is now 
definitely avoided.” 





Active steps in both foreign and domestic policies 
have been begun by the Nanking Nationalist Gov- 
ernment of China which gained control over all but 
the three Eastern Provinces early in June. The 
announcement was made at Nanking last Sunday 
that all unequal treaties between China and other 
countries which have expired are ipso facto to be 
abrogated. New treaties will be sought, an Associ- 
ated Press dispatch from the new Chinese capital 
said, and China will make an attempt to terminate 
any other unequal treaties which still have leases of 
life. The official declaration set forth that it would 
be the aim of the foreign office to afford protection 
to all foreign lives and property and that, with the 
unification of China an accomplished fact, it was 
the proper task of the Government to make every 
effort to realize the Nationalist aims. The expired 
treaties referred to, which provide rights of extrater- 
ritoriality for foreigners in China, are those with 
Belgium and Japan. Serious attempts to renew 
these treaties were held up pending the outcome of 
the Chinese civil war. It is chiefly the right of ex- 
traterritoriality and of foreign customs control to 
which the Chinese object. 

Detailed regulations, aimed at achieving genuine 
Governmental and financial unification of China, 
were adopted by a Nationalist financial conference 
at Nanking which lasted eight days, closing July 11. 
The sessions were attended by 150 provincial offi- 
cers, representatives of the Finance Ministry, in- 
dustrialists and military men, all under the Chair- 
manship of the Nanking Finance Minister, T. V. 
Soong. The regulations provide for improvement 
in the country’s financial administration, elimina- 
tion of graft and increased authority for the Finance 
Minister, the latter being permitted to direct pro- 
vincial fiscal affairs. The conference decided on a 
new schedule of taxes and adopted a national tariff 
schedule in preparation for tariff autonomy which 
the Government expects to achieve by January 1 
1929. Banking regulations, establishing a national 
bank and unifying coinage, and also establishing 
farm loan banks, were adopted, as well as recom- 
mendations to the Government for improved com- 
munications, disbandment of the troops, develop- 
ment of commerce and many similar proposals. 





Perplexing difficulties are already being faced by 
official representatives of the United States Govern- 
ment in Nicaragua, upon whom devolves the task of 
insuring the fairness of the October Presidential 
election in accordance with the Stimson agreement 
of May 1927. The trouble has resulted from a split- 
ing of the Conservative Party into two factions, each 
of which held a convention on May 20 and nominated 
a candidate for the highest office in the land. One 
faction, headed by General Emiliano Chamorro, 
nominated Vicente Rappaciolo. The other faction, 


under the leadership of President Adolfo Diaz, nomi- 
nated Dr. Cuadra Pasos. Both factions believed that 
General Frank R. McCoy, who is President Coo- 
lidge’s personal representative, might have to decide 
which Presidential aspirant should represent the 
Conservatives in the contest. The Natienal Elec- 
toral Board, which is composed of General McCoy 
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and a representative each of the Conservative and 
Liberal Parties, took the problem under advisement 
and decided Monday that neither aspirant had estab- 
lished a right to be recognized as the representative 
of the Conservative Party to the exclusion of the 
other. In announcing the decision, General McCoy, 
as President of the Electoral Board, stated that he 
“desires to set at rest once and for all any possible 
misconception on the part of any portion of the 
people of Nicaragua to the effect that either the 
United States Department or the personal repre- 
sentatives of the President of the United States in 
Nicaragua is in any way committed to the candidacy 
of any particular individual or to the fortunes of 
any particular party or faction.” 





There have been no changes this week in discount 
rates by any of the central banks of Europe. Rates 
continue at 7% in Germany; 6% in Austria; 54% 
in Italy and Norway; 5% in Denmark and Madrid; 
416% in London and Holland; 4% in Belgium and 
Sweden, and 314% in France and Switzerland. . In 
London open market discounts have advanced and 
are 3 15-16@4% for short and 414%% for long bills, 
against 354@3 11-16% for the former and 311-16@ 
334% for the latter on Friday of last week. Money 
on call in London was 274% yesterday. At Paris 
open market discounts remain at 314% and in Switzer- 
land at 334%. 





Probably the most noteworthy feature of the Bank 
of England’s weekly statement was a sharp advance 
in the ratio of reserve to liabilities, which rose from 
38.24% (last week’s ratio) to 47.76%, not only the 
highest for the current year, but the highest since 
the 52.36% of July 22 1914. Another substantial 
gain in gold was reported this time, namely £928,683, 
and as notes in circulation declined £805,000, the total 
addition to the reserve amounted to £1,733,000. 
Both the ‘‘deposits” items showed decreases, public 
deposits dropping £3,476,000 and “other’’ deposits 
£22,126,000. Loans on Government securities in- 
creased £1,860,000 but loans on other securities de- 
creased £29,153,000. The Bank’s gold holdings, 
which now total £174,356,917, are said to be the 
largest in the history of the institution. In the cor- 
responding week last year they totaled £151,068 ,427, 
and in 1926 £151,335,084. Notes in circulation ag- 
gregate £136,362,000, against £137,584,580 in 1927 
and £141,468,970 in 1926. The minimum rate of 
discount remains at 44%. Below we furnish com 
parisons of various items of the Bank of England 


statement for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1928. 1927. 1926. 1925. 1924. 
July 11. July 13. July 14. July 15. July 16. 
£ £ £ £ £ 

Circulaticn _---.--- b136,362,000 137,584,580 141,468,970 143,148,580 126,202,600 
16,210,000 10,033,559 9,352,400 12,594,780 11,739,127 
Other deposits_---- 104,703,000 100,424,862 114,011,892 115,229,033 107,447,023 
Governm’t securities 30,629,000 48,916,982 38,925,328 36,006,733 45,187,467 
Other securities._.._ 50,588,000 46,362,296 72,876,165 71,684,455 70,180,590 
Reserve notes & coin 57,746,000 33,233,847 29,616,114 38,168,422 21,818,511 
Coin and bullion_-.a174,356,917 151,068,427 151,335,084 161,567,002 128,271,111 
Proportion of reserve 
to abilities... - 47.76% 30.09% 24% 29% % 18%% 

44% 44% 5% 5% 4% 


a Included beginning with April 29 1925 £27,000,000 gold coin and bullion, pre- 
viously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government’s decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion hela 
up to that time in redemption account of currency note issue. 








In its weekly comparative statement of July 7, the 
Bank of France reports a decrease in note circulation 
of 333,000,000 francs. Total note circulation now 








aggregates 60,295,000,000 francs in comparison with 
60,628 ,000,000 francs last week and 58,772,461,105 
francs the week before. Creditor current accounts 
rose 121,000,000 francs and current accounts and 
deposits 563,000,000 francs. On the asset side there 
is a favorable report for gold holdings, an increase 
of 185,943,535 francs. Credit balances abroad rose 
361,162,255 francs, bills bought abroad gained 
1,008 000,000 francs and advances on securities 124,- 
000,000 frances. French commercial bills discounted 
dropped 1,378,000,000 francs. A comparison of the 
various items of the bank’s return for 3 weeks past is 
furnished below: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of. 
Sor Week. July 7 1928. June 301928. June 25 1928 
Francs. Francs. Francs. Francs. 


Gold holdings....Inc. 185,943,535 29,175,976,951 28,990,033,416 28,934,885,268 
Credit bals. abr’d_Inc. 361,162,255 15,920,276,401 15,559,114,146 15,984,600,741 
French commercial 

bills discounted Dec.1378,000,000 2,188,000,000 3,566,000,000 2,972,422,601 
Bills bought abr’d Inc.1,008,000,000 12,694,000,000 11,686,000,000 10,544,906,332 
Adv. agst. secur’s_Inc. 124,000,000 1,961,000,000 1,837,000,000 1,846,774,369 
Note circulation..Dec. 333,000,000 60,295,000,000 60,628,000,000 58,772,461,105 
Creditor curr.accts Inc. 121,000,000 6,609,000,000 6,488,000,000 12,757,248,720 
Current accounts & 

deposits....... Inc. 563,000,000 5,487,000,000 4,924,000,000 5,471,052,902 





In its statement of the first week of July, the Bank 
of Germany reports a decrease in note circulation of 
247 ,541,000 marks, reducing the total of that item 
to 4,426,661,000 marks as against 3,676,547,000 
marks last year and 2,892,749,000 marks in 1926. 
Other daily maturing obligations dropped 101,438,000 
marks while other liabilities rose 3,777,000 marks. 
On the asset side reserve in foreign currency fell off 
10,495,000 marks, bills of exchange and checks 
171,916,000 marks, silver and other coin 1,095,000 
marks, advances 111,024,000 marks and other assets 
79,919,000 marks. Gold and bullion increased 21,- 
560,000 marks and notes on other German banks rose 
8,696,000 marks. Deposits abroad and investments 
remained unchanged. A comparison of the various 
items of the bank’s return for the past 3 years is given 


below: 
REICHSBANK’S COMPARATIVE STATEMENT. 
Changes for 
Week. 
Assets— Retchsmarks. 


July 71928. July7 1927. July 7 1926. 
Reichsmarks. Retchsmarks. Reitchsmarks. 


Gold ecin and bullionInc. 21,560,000 2,105,378,000 1,802,123,000 1,492,269,000 
Of which depos.abr’d. Unchanged 85,626,000 57,876,000 260,435,000 
Res’ vein for’n curr...Dec. 10,495,000 239,549,000 73,542,000 344,415,000 
Bills of exch .&checks.Dec. 171,916,000 2,305,256,000 2,317,629,000 1,273,111,000 


Silver & other coin.._.Dec. 1,095,000 84,290,000 91,966,000 105,748,000 

Notes on oth. Ger. bks.Inc. 8,696,000 16,289,000 16,838,000 15,538,000 

a Pee Dec. 111,024,000 27,255,000 71,853,000 7,672,000 

Investments---.-.---- Unchanged 93,996,000 93,051,000 89,494,000 

Other assets__...-.-.-- Dec. 79,919,000 604,253,000 491,689,000 620,285,000 
Liabilittes— 


Notes in circulation. .Dec. 247,541,000 4,426,661,000 3,676,547,000 2,892,749,000 
Oth. daily matur.obligDec. 101,438,000 483,769,000 587,889,000 579,477,000 
Other liabilities - ----- Inc. 3,777,000 215,836,000 328,074,000 116,433,000 





The outstanding development in the money mar- 
ket the past week was, of course, the upward re- 
vision of the Federal Reserve Bank rediscount rate 
to 5%, first at Chicago, Tuesday, and then at New 
York and Richmond, Thursday, and at Alanta 
yesterday. The advance gives every promise of 
being uniform throughout the System within a short 
period. The Chicago Reserve Institution took the 
lead twice before this year in advancing its redis- 
count rate, raising it from 314 to 4% on January 
25 and to 414% on April 20.Money rates were already 
advancing before these increases were announced; 
indeed, the Feéeral Reserve authorities maintain that 
advances in rediscount rates merely follow tighten- 
ing money. Nevertheless, the announcements 
earlier in the year had a marked effect on the money 
market, and in the present instance the same result 
followed. Call loan rates, which hovered between 
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514% and 6% Monday and Tuesday, were bid up 
to 7% Wednesday, after renewals were fixed at 6%. 
In Thursday’s trading renewals were fixed at 7% 
and new loans were bid up to 8%. In yesterday’s 
market the trend was reversed, the high rates having 
attracted a plethora of funds to this market. After 
opening at 744%, the call money rate dropped 
successively to 7%, 64%, and finally to 6%, while 
in the street market loans were freely offered at 
144% concession from the official figure. With- 
drawals totaled about $15,000,000 Monday, $20,000,- 
000 Wednesday and $20,000,000 Thursday. The 
upward movement of money Wednesday also carried 
time loans higher, a 6% rate being established for 
all maturities, and maintained thereafter. The 
statement of broker’s loans issued Thursday evening 
by the Federal Reserve Bank of New York showed 
a welcome decrease of $64,377,000 in the total. 
Gold exports for the week ended Wednesday night 
were reported at $25,620,000, while imports were 
$5,211,000. 

Dealing in detail with the rates from day to day, 


the renewal rate on Monday was 514%, but later in | Ricnmon 


the day there was an advance to 6% on new loans. 
On Tuesday all loans were at 6% including renewals. 
On Wednesday standing loans were renewed at 6%, 
but the rate on new loans advanced to 7%. On 
Thursday the renewal rate was marked up to 7%, 
while on new loans there was an advance to 8%. 
On Friday the charge for renewals was 744%, but 
on new loans there was a drop to 6% before the close. 
For time loans the rate on Monday and Tuesday was 
534@51%% for all dates of maturity, on Wednesday 
and Thursday it was 5744@6%, and yesterday only 
the single figure of 6% was quoted. Commercial 
paper rates remain unchanged. Names of choice 
character maturing in four to six months are quoted 
at 5@514% with exceptional names selling at 434%. 
For names less well known the quotation is 544%, 
which is also the rate for New England mill paper. 





Rates for banks’ and bankers’ acceptances have 
sharply advanced. On Wednesday the posted rate 
of the American Acceptance Council for prime 
bankers’ acceptances eligible for purchase by the 
Federal Reserve Banks was raised 14 of 1% for 30 
day bills and 44 of 1% for all other bills, while on 
Friday there was another advance of 1% for 30 day 
bills and also for 120, 150 and 180 days, leaving the 
quotation at 434% bid and 414% asked for bills 
running 30 days, 444% bid and 434% asked for 
bills running 60 and 90 days, 454% bid and 4%% 
asked for 120 days, and 434% bid and 4%% 
asked for 150 and 180 days. The posted rate of the 
Acceptance Council for call loans against accept- 
ances was 5% on Monday and Tuesday, 6% on Wed- 
nesday and Thursday and 7% on Friday. Open 
market rates for acceptances have been revised as 


follows: 
SPOT DELIVERY. 





—180 Days—— ——150 Days. —120 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills.......... 4% 4% 4% 4% 44 4% 
——90 Days——- ——60 Days——- ——-30 Days——— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills.......... 4% 4% 4% 4% 4% 4% 
FOR DELIVERY WITHIN THIRTY DAYS. 
ne REE oo mb hapeueadbeaiskasoocecuse -4% bid 
TN Chon Ss doe minkdisbeakwibelsae lw meeiuweeecn 4% bid 





Four of the Federal Reserve Banks have this 
week increased their rediscount rates from 444% 
to 5%. The higher rate is now in force at the 





Federal Reserve Banks of Chicago, New York, 
Richmond and Atlanta. The change in the rate of 
the Chicago Federal Reserve Bank, which is reported 
to have been voted by the Directors of that Bank 
on June 29, was only approved by the Federal 
Reserve Board this week—July 10, and was made 
effective July 11. The matter is treated more fully 
in our news columns. The adoption of the 5% 
rate by the New York Federal Reserve Bank and 
the Richmond Federal Reserve Bank was announced 
July 12, the new rate going into effect July 13. 
The action of raising the rate of the Atlanta Federal 
Reserve Bank from 4% to 5% was taken yesterday, 
the higher rate becoming effective to-day (July 14). 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Efject Date Previous 

Federal Reserve Bank. on July 13. Established. Rate. 
WER snncsenccecsctsbestisevessan 4g Apr. 20 1928 4 

BE, BON Bn sc cosccsnquacsedsbbetsnupes 5 July 13 1928 4% 
PRs con cccnbessecosiénsased 4% May 17 1928 a 
Din tudensanbdasnenpumimxdedl 44 May 25 1928 4 

PEE csavnactbsndidoauvaticunen 5 July 13 1928 4% 

PE ccnivcstccandpbacbiabpaiecatec 5 July 14 1928 4% 

PE totnbesncabsonsinebebwasaind 5 July 11 1928 4% 
ES er me 44 Apr. 23 1928 4 
I, «nn cecttiatcbechbttenenml 4% Apr. 25 1928 4 
I I pnw tbvan do. ciien incense tude mhanttnndiph ana 44 June 7 1928 4a 
Ss: 06 sei ab de loco us taki mie das diier ib al eniinatneee 4% May 7 1928 4 
DE PEOOD. 6cccvnonebonassesaasan 4h June 2 1928 4 








Sterling exchange has been extremely dull and un- 
der great pressure during the week. From begin- 
ning to end quotations steadily declined to the lowest 
figures of the year. The whole trend of sterling has 
been reversed, in sharp contrast to the high rates pre- 
vailing during the past six or eight months. The 
range for sterling this week has been from 4.855% to 
4.8685 for bankers’ sight, compared with a range of 
4.865% to 4.87 11-32 last week. The range for cable 
transfers has been from 4.86 to 4.87 5-32, compared 
with a range of 4.87 1-16 to 4.8734 a week ago. The 
dominating factor in the reversal of foreign exchange 
quotations, and especially in the case of sterling, as 
during the past few weeks, has been the exceptionally 
high money rates prevailing in New York. This week 
the downward movement was accelerated by 8% call 
money in the New York stock market and by the 
advance in the rediscount rate of the Chicago and 
New York Federal Reserve banks from 444% to 
5%. The increase in the Chicago and New York 
rate is believed in banking circles in New York and 
London to be only a forerunner of similar increases in 
other Federal Reserve districts. A few weeks ago 
there was a strong current of opinion in London that 
the Bank of England rate would be reduced from 
414% to 4%. It is now felt that with the 5% re- 
discount rate effective here, there is no possibility 
of a reduction in the Bank of England rate. Sterling 
has declined an average of more than 2 cents a pound 
in about six weeks, and the present week ruled on the 
average below parity. Bankers say that foreign 
funds are flowing to New York quite steadily. This 
has been the case since about the middle of June. 
Considering the fact that the autumn demands are 
only two months away and that there is a strong pos- 
sibility of French balances in London being trans- 
ferred in material volume to New York, it seems more 
than likely that the Bank of England might consider 
it advisable to increase its rate rather than reduce it. 

The spread in money rates as between New York 
and London has caused bankers throughout the world 
to favor dollars as against sterling in considering the 
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placing of short-time deposits and investments. It 
has caused foreign borrowers in the New York market 
to leave the proceeds of loans here until used rather 
than to transfer them to London, which is the usual 
practice when there is no marked spread between 
the two centres. The spread has caused banks here 
and in other centres to keep their sterling balances in 
London at the very minimum. It has also encour- 
aged the purchase of dollars from abroad in advance 
of requirements and it has delayed purchases of ster- 
ling. Foreign bankers’ balances in London are now, 
it is believed, sufficient only for the transaction of 
routine business. Were it not for the large tourist 
requirements for exchange at this time of the year, 
sterling and the entire European list would all work 
much lower than the prevailing figures this week. 

This week the Bank of England shows gold hold- 
ings of £174,356,917, compared with £173,428,234 
last week and with £151,068,427 a year ago. Present 
gold holdings are the largest in the history of the 
Bank. On Monday the Bank of England received 
£250,000 in sovereigns from South Africa. On 
Tuesday the Bank bought £692,000 in gold bars and 
exported £17,000 in sovereigns to Spain. On Wednes- 
day the Bank exported £9,000 in sovereigns to 
Egypt. On Thursday it bought £268,000 in gold 
bars and yesterday £128,000. 

At the Port of New York the gold movement for 
the week July 5-11, as reported by the Federal Re- 
serve Bank of New York, consisted of imports of 
$5,211,000, of which $5,000,000 came from Canada, 
and of the balance $106,000 was shipped from Ecua- 
dor, $34,000 from Peru and $71,000 from other Latin 
American points. Gold exports totaled $25,620,000, 
of which $25,332,000 was shipped to France from 
Bank of France earmarked stock in New York; 
$130,000 was shipped to Java, $103,000 to Mexico 
and $55,000 to Germany. Canadian exchange con- 
tinues at a discount ruling on average this week 14 of 
1% discount. 

Referring to day-to-day rates, sterling on Satur- 
day last was steady in a dull, half-holiday market. 
Bankers’ sight was 4.86 11-16@4.86 13-16, cable 
transfers 4.87 3-32@4.87 5-32. On Monday ster- 
ling moved lower. Bankers’ sight was 4.86 7-16@ 


4.8685; cable transfers were 4.867%,@4.87'%. On 
Tuesday sterling was under pressure again. The 


range was 4.857%4@4.8614 for bankers’ sight and 
4.86 9-32@4.86 13-16 for cable transfers. On Wednes- 
day the market was still under pressure. The range 
was 4.8574@4.86 for bankers’ sight and 4.86144@ 
4.86 7-16 for cable transfers. On Thursday sterling 
continued to be sold. Bankers’ sight was 4.85 13-16@ 
4.86 1-16; cable transfers were 4.86 7-32@4.86 15-32. 
On Friday the range was 4.85°4@4.86 for bankers’ 
sight and 4.86@4.8614 for cable transfers. Closing 
quotations yesterday were 4.85 13-16 for demand and 
4.86 3-16 for cable transfers. Commercial sight bills 
finished at 4.85 11-16, 60-day bills at 4.82, 90-day 
bills at 4.8034, documents for payment (60 days) at 
4.82, and 7-day grain bills at 4.85. Cotton and 
grain for payment closed at 4.85 11-16. 





The Continental exchanges, as during the past few 
weeks, moved largely in sympathy with the lower 
rates prevailing this week for sterling exchange. As 
stated above, all foreign banks seem to have aban- 
doned sterling for dollars and have been engaged in 
transferring funds from London to New York. There 
is nothing new of importance with regard to the 





French franc. 
wieldy volume of foreign balances. The possibility of 
French balances being withdrawn from London is a 
threatening factor militating against sterling, but in 
view of the close cooperation that has come to be 
the practice among central banks, it is doubtful if the 
Bank of France will permit any exchange movements 


The Bank of France holds an un- 


which might seriously affect the London rate. As 
stated here last week, the france will be held strictly 
within the gold points. The present strong position 
of the Bank of France with respect to gold holdings 
and foreign exchange accumulations makes the main- 
tenance of a steady franc quite easy. This week 
the Bank of France shows an increase in gold holdings 
of 186,000,000 frances and an increase in its sight bal- 
ances abroad of 361,000,000 francs. German marks 
have been ruling lower than at any time this year, 
but the present quotations are due entirely to sym- 
pathetic reaction to the weaker sterling rate. Bank- 
ers state that there has also been a demand for dol- 
lars in German centres as a result of the high money 
in New York, which has a tendency to offset in part 
a counterflow of American funds to German centres. 
Money conditions are much easier in Berlin than 
they were some months ago, but nevertheless there is 
hardly any sign of diminution in foreign borrowing, 
especially in the New York market. Bankers are 
confident that a reduction in the Reichsbank rate 
cannot be long delayed. The Berlin rate has been 
at 7% since Oct. 4 1927. Italian lire have been 
ruling slightly lower as there has been a somewhat 
larger demand for dollars at Milan and other Italian 
centres, but this week foreign exchange traders at- 
tribute some of the weakness in lire to reaction 
brought about by the resignation of Count Volpi as 
Finance Minister of the Mussolini Government. The 
stabilization of the lire and the success of Italian 
financial policies is credited largely to the skill of 
the retiring Minister, and rumor that he is in disagree- 
ment with the Premier on monetary policy has had a 
weakening effect on the Italian unit. Rumanian ex- 
change is an extremely inactive one in New York, but 
interest attaches to it this week because of the fact 
that a Rumanian stabilization loan to total $80,000,- 
000 is assured. One-fourth of the loan will be placed 
in the New York market. The offering, it is stated, 
is being delayed temporarily and will be effected as 
soon as market conditions assume a more favorable 
aspect. Rumanian security market have already 
begun to respond to the projected financing, and all 
the leading stocks, bank stocks in particular, have 
been registering marked advances during the past 
week or more. 

The London check rate on Paris closed at 124.22 
on Friday of this week, against 124.20 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.91 1-16, against 3.917% a week 
ago; cable transfers at 3.91 5-16, against 3.921%, and 
commercial sight bills at 3.90 13-16 against 3.91 11-16. 
Antwerp belgas finished at 13.92 for checks and at 
13.93 for cable transfers, as against 13.95 and 13.96 
on Friday of last week. Final quotations for Berlin 
marks were 23.80 for checks and 23.81 for cable 
transfers, in comparison with 23.87 and 23.88 a week 
earlier. Italian lire closed at 5.23 13-16 for bankers’ 
sight bills and at 5.24 1-16 for cable transfers, as 
against 4.247% and 5.251%. Austrian schillings have 
not changed from 144%. Exchange on Czechoslo- 
vakia finished at 2.9615, against 2.9615; on Bucharest 
at 0.6114, against 0.6114; on Poland at 11.20, against 
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11.20, and on Finland at 2.52, against 2.52. Greek 
exchange closed at 1.2934 for checks and at 1.30 for 
cable transfers, against 1.30 and 1.3014 a week ago. 





The exchanges on the countries neutral during the 
war have also registered declines during the week, 
although they have been extremely dull. This is 
especially true in the case of the Scandinavians. 
The lower ruling rates for Sweden, Norway and 
Denmark result partly from sympathetic relation to 
sterling exchange, but there can be no doubt that 
commercial interests in these countries, as in the 
other leading countries, have greatly increased their 
dollar purchases in anticipation of the likelihood of 
high money rates here during the autumn. Holland 
guilders have been ruling lower for much the same 
reasons. Foreign money market conditions, how- 
ever, are of greater importance to Amsterdam than 
to the other former neutrals, as the Dutch bankers 
are prompt to take advantage of higher money rates 
at any centre. Spanish pesetas have been ruling 
lower for reasons quite independent of causes affect- 
ing the other exchanges, though it is doubtless true 
that dollars have been purchased in Spain, as in 
other countries, in anticipation of future exchange 
requirements. The peseta has fluctuated for many 
months as the result of speculative transactions in 
expectation of official return to gold, but for several 
years the Spanish rate has moved independently of 
fluctuations in sterling or any other rate. The 
“Spanish Official Gazette’? has published the text 
of the law giving effect to the decision of the Cabinet 
that a syndicate be organized to prevent undue 
fluctuation in the peseta. A committee has been 
formed under the chairmanship of the Minister of 
Finance and with a minimum capital of 500,000,000 
pesetas. It will supervise exchange operations and 
intervene in the market when necessary. The law 
authorizes the Government to control the peseta 
market and the committee to grant credit, buy and 
sell foreign exchange, and conduct other banking 
operations. To enable the committee to maintain 
complete knowledge of market conditions it has been 
decreed that all firms and individuals dealing in 
exchange will be obliged to regirter transactions in 
detail. The action was taken especially with a 
view to preventing bear raids on pesetas, but foreign 
exchange traders believe that the committtee will also 
act to prevent bull speculative operations and will 
attempt to gradually raise the rate of exchange in 
preparation for the future return to the gold standard. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.20, against 40.27 on Friday of last week; cable 
transfers at 40.22, against 40.29, and commercial 
sight bills at 40.17, against 40.24. Swiss francs 
closed at 19.2514 for bankers’ sight bills and 19.26 
for cable transfers, in comparison with 19.27 and 
19.2734 a week earlier. Copenhagen checks finished 
at 26.7014 and cable transfers at 26.7114, against 
26.77 and 26.78. Checks on Sweden closed at 26.7614 
and cable transfers at 26.7714, against 26.8214 and 
26.8314, while checks on Norway finished at 26.70% 
and cable transfers at 26.7114, against 26.76 and 
26.77. Spanish pesetas closed at 16.46 for checks 
and at 16.47 for cable transfers, which compares 
with 16.51 and 16.52 a week earlier. 





The South American exchanges have been ex- 
tremely dull, as during many weeks past. Argentine 
paper pesos have been ruling below par both this week 





and last. This is the first time in more than a year 
that Argentina has been below parity. It is believed 
that the lower rates have brought an end to the 
Argentinian gold imports. The peso began moving 
upward rapidly last summer and the movement was 
accelerated when the Buenos Aires Government 
announced the return to the gold standard at the 
end of last August. The exchange premium was 
based on a tremendous trade balance in favor of 
Argentina. Exchange operators consider it doubtful 
that the Argentine unit will move so low as to cause 
a gold export movement, though London opinion is 
inclined to the belief that such a movement is possible. 
Argentine paper pesos closed yesterday at 42.20 for 
checks, as compared with 42.34 on Friday of last 
week and at 42.25 for cable transfers, against 42.39. 
Brazilian milreis finished at 11.94 for checks and at 
11.95 for cable transfers, against 11.94 and 11.95. 
Chilean exchange closed at 12.14 for checks and at 
12.15 for cables, against 12.21 and 12.22; and Peru 
at 4.01 for checks and at 4.02 for cable transfers, 
against 4.01 and 4.02. 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF i922, 
JULY 7 1928 TO JULY 13 1928, INCLUSIVE. 

















Noon Buying Rate for Cable Transfers to New York, 
Country and Monetary Value in United States Money. 
Unt. 
July 7. \ July 9. ) July 10. | July 11. | July 12. | July 13. 
EUROPE— 3 $ $ $ & $ 
Austria, schilling_._._ .140758 | .140825 | .140776 | .140817 | .140805 | .140795 
Belgium, belga__-_-- -139534 | .139535 | .139482 | .139438 | .139338 | .139289 
Bulgaria, lev_......- .007231 | .007218 | .007204 | .007220 | .007193 | .007181 
Czechoslovakia, krone| -029625 | .029623 | .029622 | .029623 | .029622 | .029621 
Denmark, krone. ___- -276695 | .267656 | .267580 | .267397 | .267284 | .267198 
England, und ster- 
ling. ae = cn tee oe 4.871116 |4.870553 |4.866369 |4.863267 |4.863522 (4.860255 
Finland, markka.___- .025187 | .025171 | .025167 | .025170 | .025165 | .025158 
France, franc________ .039215 | .039212 | .039165 | .039139 | .039139 | .039118 
Germany, reichsmark_| -238810 | .238795 | .238686 | .238475 | .238261 | .237991 
Greece, drachma_.__. .013013 | .013010 | .013008 | .013005 | .012993 | .012990 
Holland, guilder_._-_. .402900 | .402980 | .402846 | .402666 | .402509 | .402210 
Hungary, pengo.___.- .174348 | .174342 | .174351 | .174322 | .174325 | .174316 
Ms GEG hice airducei 052500 | .052471 | .052426 | .052387 | .052384 | .052369 
Norway, krone_....- 267570 | .267570 | .267480 | .267336 | .267250 | .267158 
Poland, zloty.......- 111980 | .111810 | .111830 | .112030 | .111872 | .112065 
Portugal, escudo-...- .044 044560 | .044520 | .044665 | .044605 | .044735 
Rumania, leu_...._._ .006137 | .006129 ; .006131 | .006129 ; .006142 | .006128 
Spain, peseta_....... .165156 | .165082 | .164919 | .164864/ .164740 | .164570 
Sweden, krona_-____._ 268261 | .268195 | .268076 | .267961 | .267862 | .267713 
Swtizerland, franc._.| .192724 | .192731 | .192692 | .192691 192638 | .192584 
= dinar__..| .017608 | .017598 | .017597 | .017602 | .017601 | .017601 
A~— 
ina— - 
Chefoo tael_....--| . 670416 | .667916 | .665416 | .664791 | .666666 | .662916 
Hankow tael._____ 667500 | .663333 | .662083 | .663958 | .664166 
Shanghai tael____-_- 653571 | .649464 | .648482 | .649196 649375 
Tientsin tael____.- 686250 | .682500 | .680000 ; .680208 | .680833 | .678333 
Hong Kong dollar_.| .501785 499464 | .499375 | .499285 499464 499017 
Mexican dollar___.| .472750 | .468750 | .469000 | .468500 | .469500 | .469250 
Tientsin or Pelyang 
Pee eae 473333 | .471250 | .470416 | .469583 | .470833 | .470833 
Yuan dollar______. 470000 | .467916 | .467083 | .466250 | .467500 | .467500 
India, rupee_._.___.- 363042 | .363112 | .363100 | .362853 | .362796 | .362550 
Japan, yen__._._.... 462386 | .462216 462408 | .462555 | .461650 | .460244 
Singapor (S.8.) dollar_| .561458 | .561458 | .561458 | .560416 | .560833 | .560833 
NORTH AMER.— 
Canada, dollar... | . 997509 | .997395 | .997447 | .997452 | .997413 | .997304 
Ces PONDS oo ook oe es 999656 | .999437 | .999312 | .999437 | .999281 | .999257 
Mexico, peso. _.____- 474333 | .474333 | .474333 | .474166 | .473666 | .473500 
Newfoundland, dollar, .995031 | .994968 | .995031 | .995039 | .995031 | .994937 
SOUTH AMER.— 
Argentina, peso (gold)| .964096 | .962870 | .962419 | .960438 | .960028 | .959940 
Brazil, milreis___.___ 119409 | .119354 | .119427 | .119400 ; .119281 119263 
Chile, peso_......_.- 121602 | .121699 | .121581 | .121545 | .121527 121499 
Uruguay, peso_._-..- 1.021631 |1.021631 |1.021873 |1.021923 |1.022031 |1.022031 
Colombia, peso-----.. 981600 | .981600 | .981600 | .981600 | .981600 | .981600 


























The Far Eastern exchanges have shown firmness 
so far as the silver units are concerned, and the 
Japanese yen has exhibited a tendency to decline as 
the silver units have shown strength. The silver 
units have developed firmness with the appearance 
of a brighter outlook in China. The Chinese mar- 
kets have absorbed large amounts of silver during 
the past few weeks. London has received advices 
from Bombay stating that a reduction in the re- 
discount rate of the Imperial Bank of India is ex- 
pected soon. The rate is now 6%, having been 
reduced from 7% in the middle of June. Closing 
quotations for yen checks yesterday were 46@46\4, 
against 46.25@46% on Friday of last week; Hong 
Kong closed at 50@50 3-16, against 50.20@50 5-16; 
Shanghai at 65@6514, against 6534@65'4; Manila 
at 499-16, against 49 9-16; Singapore at 5614@, 
against 56144@5654; Bombay at 364, against 364, 
and Calcutta at 3614, against 36%. 
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Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling the 
figures for us, we find ourselves obliged to discontinue 
the publication of the table we have been giving for 
s0 many years showing the shipments and receipts 
of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clearing 
House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 








AT CLEARING HOUSE. 
Saturday ,| Monday, | Tuesday, |Wednesd’y,| Thursday,| Friday, Aggregate 
July 7. July 9. July 10. July 11. July 12. July 13. for Week. 











$ $ | $ $ 5 $ $. 
119,060,000] 100,060,000 ‘ibiindl ahve anfasil ‘che cil Cr. 623,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of 
bullion in the principal European banks: 








July 14 1927. 
Gold. | 


July 12 1928. | 


Banks of- 
Silver. Total. 





| Gold. Silver. | Total. 





£ 

Engiand- j or ae 
France --.-|a233407 815 
Germany b 100,987,600 
Spain... .- 104,320,000 
Htaly...... 52,831,000 
Netherl'ds.| 36,254,000) 


it ae £ £ 

Heb ate: 174,356,917|151,068,427| | ___--.--'151,068,427 
4 __ |233,407,815,147,302,938| 13,760,000 161,062,938 
€994,600 101,982,200, 87,212,3 994,600 88,206,950 
28,417,000, 132,737,000 103,896,000, 27,454,600 131,350,000 
52,831,000 46.611, 3,835,000, 50,446,000 

38,212,000 33,487, 2'347,000| 35,834,000 
24,048,000 18,404,000 1,168,000! 19,572,000 


1,958, 
Nat. Belg_| 22,800,000) 1,248,000) 


Switz'land.| 17,882,000, 2,365,000) 20,247,000) 18,191, 2,774,000 20,965,000 
Sweden.--| 12,811,000, -------- 12,811,000) 12,303,000, --_-.-~-- 12,303,000 
Denmark -| 10,103,000 615,000; 10,718,000) 10,700, 719,000, 11,419,000 
Norway --| 8,168,000) -------- 8,168,000; 8,180,000) -------- | 8,180,000 








Total week|773,92 1,332) 35,597 ,600|809,518,932637,355,715, 53,051,600 690,407,315 
Prev. week 685,576,540 35,664,600'721,241,140'637 473,364 53,438,600 690,911,964 














a These are the gold holdings of the Bank of France as reported in the new 
form of statement. b Gold holdings cf the Bank of Germany are exclusive of 
gold held abroad, the amount of which the present year is £4,281,300. 
Oct. 7 1924. d Silver is now reported at only a trifling sum. 


c As of 








Secretary Kellogg’s Proposed Treaty for the 
Abolition of War. 

The draft treaty for the abolition of war which 
Secretary of State Kellogg, after many months of 
delay and diplomatic correspondence, finally trans- 
mitted on June 22 to the fourteen Powers that are 
first to be asked to adhere to it, is obviously a docu- 
ment of much importance, irrespective of whether 
or not it receives the ratifications necessary to put 
it into effect. Instead of elaborating further meas- 
ures for the application of arbitration or concilia- 
tion to international disputes, or suggesting new 
schemes for general disarmament, the treaty goes 
straight at the heart of the matter by proposing that 
war itself shall be abandoned as between the signa- 
tory Powers. “The High Contracting Parties,” the 
treaty sets forth, “solemnly declare in the names 
of their respective peoples that they condemn re- 
course to war for the solution of international con- 
troversies, and renounce it as an instrument of na- 
tional policy in their relations with one another.” 
They further agree “that the settlement or solution 
of all disputes or conflicts of whatever nature or of 
whatever origin they may be, which may arise 
among them, shall never be sought except by pacific 
means.” The treaty thus becomes not a charter of 
procedure, nor even a declaration of eternal friend- 
ship, but a self-denying ordinance by which fifteen 





—=— 
peoples, through the signatures of their Govern- 
ments, are to be forever bound. 

Such is the program as it appears on the surface 
of the document. An examination of the identic 
notes which accompanied the submission of the draft 
treaty, however, at once makes clear that the treaty 
is considerably less sweeping than its brief text 
would seem to imply. In an address before the 
American Society of International Law, on April 
28, extended extracts from which are included in 
the identic notes, Secretary Kellogg himself was 
obliged to take notice of a number of exceptions and 
reservations which had been raised, particularly by 
France, to his original proposal, and to admit their 
weight. It was conceded, for example, that there 
was nothing in the American draft treaty “which 
restricts or impairs in any way the right of self- 
defense,” The Covenant of the League of Nations, 
again, by which all the proposed signatory Powers 
except the United States are bound, offers an ob- 
stacle in its clear recognition of war as a possibility, 
and its stipulation of the steps to be taken by the 
League or its member States in case war breaks out. 
The most that Secretary Kellogg was able to say 
was that while the Covenant “can, it is true, be con- 
strued as authorizing war in certain circumstances,” 
it is “an authorization and not a positive require- 
ment.” The Locarno pacts, with their elaborate 
provision of arbitration and guarantees, are, after 
all, only a device intended to make war less likely, 
and Secretary Kellogg could only point out that if 
any of the parties to those agreements should vio- 
late its obligations by going to war, “the other par- 
ties to the anti-war treaty,” assuming that the Lo- 
carno signatories had also accepted the American 
proposal, “would thus as a matter of law be auto- 
matically released from their obligations thereunder 
and free to fulfill their Locarno commitments.” 

France, the original author of the suggestion of 
a treaty abolishing war, had urged in somewhat 
vague terms its obligations under certain “neutral- 
ity treaties” as a reason for delaying its acceptance 
of Secretary Kellogg’s proposal. Secretary Kellogg, 
in the speech already referred to, urged that “the re- 
lations between France and the States whose neu- 
trality she has guaranteed” were presumably “suf- 
ficiently close and intimate to make it possible for 
France to persuade such States to adhere seasonably 
to the anti-war treaty proposed by the United 
States.” In any case, Secretary Kellogg pointed 
out, the violation of a multilateral treaty by one 
of the parties would release the other parties from 
their obligation, and “any express recognition of 
this principle of law is wholly unnecessary.” As for 
the objection that the treaty was not universal, and 
that nations not parties to it could themselves go to 
war, Secretary Kellogg expressed the opinion that 
a treaty acceptable to Great Britain, France, Ger- 
many, Italy and Japan, the five Powers to which 
the treaty was originally to be offered, would preb- 
ably be acceptable to most, if not all, of the other 
Powers of the world, and even without such accept- 
ance would constitute a reasonable guarantee 
against another world war. 

To these objections or reservations dealt with 
in Secretary Kellogg’s speech of April 28, and the 
only ones, it should be noted, that it was deemed 
important to notice in the communication accom- 
panying the submission of the draft treaty to the 
fourteen Powers, are to be added others, of at least 
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equal importance, which have been commented upon 
during the many months in which the treaty has 
been under consideration. The British Government, 
which as yet has expressed only friendly interest 
in the American suggestion, has made. it clear that 
it was not prepared to relinquish any of its right 
to defend, in its discretion, the various “spheres of 
influence” to which it has extended its authority, 
or to abandon any of the obligations which it has 
assumed toward other Powers. One of the most 
important of its “spheres of influence,” it may be 
pointed out, is the Suez Canal. On the other hand, 
the maintenance by the United States of its his- 
torical position under the Monroe Doctrine must 
always be understood as an implied reservation un- 
der any treaty or agreement regarding war or peace 
to which the United States becomes a party, and 
the same is to be said of the refusal of the United 
States to recognize the jurisdiction of the World 
Court by appearing in any controversy to which an- 
other Government might seek to make it a party. 
It would certainly seem an anomaly for the United 
States, after concluding a multilateral treaty for 
the abandonment of war which declares in its pre- 
amble that “any signatory Power which shall here- 
after seek to promote its national interests by re- 
sort to war should be denied the benefits furnished 
by” the treaty, to continue such military operations 
as it is now carrying on in Nicaragua, but there is 
nothing in the wording of the treaty proposed by 
Secretary Kellogg that would prevent the United 
States from doing so if it is so disposed, and, of 
course, the fact that these operations were being 
actually carried on while the treaty negotiations 
were under way would preclude the raising of any 
questions on that point. 

Exactly what will be gained in practice by the 
adoption of a treaty hedged about with so many 
reservations and implications, is difficult to fore 
cast. With the exception of a comparatively small 
number of enthusiasts who for a year or two have 
been ringing the changes upon the phrase “abolition 
of war,” most people, we fancy, doubt the possibility 
of doing away with war by treaties of any kind, be- 
lieving that the avoidance of war is only to be 
achieved, save where a dispute is a proper subject 
for arbitration or conciliation, by the cultivation 
of the “will to peace” without which few nations 
that feel themselves aggrieved can be restrained. 
The treaty can have no legal effect upon the Cove- 
nant of the League of Nations, which clearly pro- 
vides for the possibility of war, nor can it bear any 
legal relation to the Locarno pacts or to any existing 
treaties or agreements of alliance, arbitration or 
neutrality unless the parties to such undertakings 
elect to modify them. The League of Nations is not 
likely to surrender its authority to coerce, by threat 
-of force, a nation which is jeopardizing European 
peace ; Japan, which is reported to be ready to ratify 
the treaty as soon as other Powers have acted, has 
already announced that it would not tolerate any 
military interference by China in Manchuria; and 
it would be asking too much to believe that Musso- 
lini would voluntarily spike his guns and case his 
flags if another Corfu incident should develop. Not 
all the efforts of the League statesmen, backed by 
the influence of the United States, have been able 
as yet to bring about disarmament, but with most of 
the leading nations of the world joined in an agree- 
ment for the renunciation of war “as an instrument 





of national policy in their relations with one an- 
other,” disarmament, it would seem, ought to fol- 
low as a matter of course. 

The most, apparently, that can be said for Secre- 
tary Kellogg’s proposed treaty is that it is a serious 
and high-minded gesture, likely to increase some- 
what the widespread desire for continued peace. As 
such, its ratification seems at present among the 
probabilities. Germany, which at the moment is 
virtually a neutralized State, is ready to sign at 
once, as is Japan if it can continue to have its way 
in Manchuria. The French Parliament has approved 
the treaty in principle, and if the reservations and 
explanations which are to be stated later in a note 
do not differ materially from those which France 
has already made, French approval will shortly be 
forthcoming. The British Government, hard pressed 
by certain Labor leaders and a section of Conserva- 
tive opinion, is expected to accede in some form be- 
fore long. If the adherence of Great Britain should 
in due time carry with it the adherence of Canada, 
Australia, New Zealand, South Africa, the Irish 
Free State and India, and French influence should 
prevail with Belgium, Czechoslovakia and Poland, 
there would be left, of the fourteen States to which 
the treaty has been submitted, only Italy to be 
awaited. The establishment of a formal bond of 
peace between these fourteen States, together with 
the United States, might conceivably turn the scale 
in the event of another threat of world war, even 
though the agreement, because of the reservations 
with which it is surrounded, leaves a good many 
loopholes of which a dissatisfied nation might easily 
take advantage. 








A Short Lesson in Prosperity. 

Surveying the ups and downs of business as the 
years go by would be a profitless task for each of 
us unless certain fixed principles can be deduced 
from the unfolding story. We do not now refer to 
a study of cycles and their causes; many young men 
are in business who have not yet lived through a 
cycle. Their observation comprises only a small 
span of experience. These cannot guard against the 
forces that come suddenly into play. A long “bull 
market,” an extended period of “prosperity,” a ten- 
year “aftermath of war,” may be the only view af- 
forded them. Yet, even so, this may comprise 
enough of the fundamentals to teach them an in- 
dispensable lesson. And as they pause to consider 
the outlook at any point in their task of building 
up an enterprise or trade, it must appear that 
though the few get rich fast the majority do not; 
and that though opportunities must be seized when 
they appear, business is not a fly-by-night affair but 
a continuous process of production, transportation 
and use or consumption. The first principle demon- 
strated, therefore, by a “boom” is that it is ephem- 
eral. The long pull, the strong pull, and the pull 
all together, is what sustains business and trade. 
To-day, a year, a cycle, is only a link in a chain. 

Does this seem in the nature of a platitude? We 
all know that we must go on, that there is no stop- 
ping unless we take ourselves out of the picture. 
But do we realize from this fact that we must al- 
ways build for the future while doing business in 
the present? The man who is caught up on the pop- 
ular wave of “prosperity” and tries to run a mara- 
thon therein may succeed, a few do, but is he not 
straining his strength and making himself weaker 
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for the “long pull.” It is one thing to seize an op- 
portunity that comes to the individual man or busi- 
ness; it is quite another to yield to the excitement 
of a favorable movement and thereby become its 
victim. In a race on the track when a horse “breaks” 
it usually loses. In the conduct of business when 
a company or firm departs from the steady routine 
to join in the general rush to get rich quick there 
is great danger that the orderly progress of the 
particular business once broken cannot be regained. 
The inducement to “branch out” may be appealing, 
but it may so far divert the energies of the con- 
cern as to leave it in a debilitated condition. And 
if this is true it may be that most “opportunities” 
come to us out of the general advance though we 
are seemingly waiting for them, rather than our- 
selves making them, and we seize them at our peril, 
unless we hold fast to the main body of the industry 
or enterprise we have so slowly builded. 

It follows that, to lend incisiveness to our con- 
tention, the years of “prosperity” are to be discount- 
ed as “the great opportunity.” It follows that the 
trends of these booms are to be studied carefully to 
find out if possible where they will leave a par- 
ticular branch of business and how they will affect 
our own individual company or concern. Discus- 
sing the “keeping up” of business in the present ex- 
igency it is generally admitted “trade is spotted.” 
Statisticians are anxiously scanning the past to 
show by comparisons that summarized “business” 
is not “receding,” that the curve of the cycle has not 
yet definitely turned, that though a stock’s boom 
has practically collapsed, there is no danger ahead, 
that he who sells the future of the United States 
short will make a great and grave mistake, that 
due to our wonderful and yet untouched resources 
and to our unmeasurable energies, prices and wages 
will go higher and higher (modified of course by the 
belief of some that machinery and saving waste 
will lower prices while advancing wages). Now, 
suppose for the sake of our study we admit this, 
what application does it have to the individual man, 
eorporation or business? This mighty river of 
American trade has many tributaries, is subject to 
disastrous overflows, has in it many obstacles gener- 
ating eddies and sandbars. Can a small bark trust 
itself to the rush of this sweeping current, especially 
at flood time, or should it stick close to shore? Can 
big business meet the onrush of converging tribu- 
taries without holding fast to its original power 
and purpose and be safe? There are so many influ- 
ences that modify the effect of prosperity. The big 
point is this, that consolidations, mergers, improve- 
ments and extensions, due to the enthusiasm of a 
period of prosperity should take into account the 
really slow and safe movement of all permanent in- 
dustrial advance. 

A single industry in twenty years has come to 
lead all the rest in certain ways. It is “prosperous.” 
It contributes very largely to the volume and profits 
of this era which now engages our statisticians and 
pathfinders. Yet a foreigner, looking on, seeing the 
thing whole, analyzing its hold on the people, and 
possibly thinking of the red wagons of his boyhood 
days, concludes that Americans are “boys” in the 
general scale of civilized life. Let the idea pass for 
what it is worth. For our purpose it suggests this, 
' that we are to study the elements that lie behind 
our own particular business if we are to seize our 
opportunity rightly, if we are to weather adversity 





if it does come. It is an easy method to declare our 
prosperity as a whole is invulnerable. That is sta- 
tistically true of the whole. But the current of that 
prosperity may carry along a lot of driftwood, a lot 
of small boats, a lot of fictitious profits and exten- 
sions, that even the slowing down, when the floods 
of excitement are over, is liable to lodge anywhere 
and once at rest will stay there, a reminder that he 
who manages his own business steadily and safely 
in prosperity will be able to hold his own in ad- 
versity. Even the last few years on the Stock Ex- 
change have without doubt contributed to the feel- 
ing of confidence in the certainty of the continuity 
of prosperity. But what is to be said of the recent 
slump? All activity is measured by wants and 
needs. Every legitimate business, every steady go- 
ing corporation and man, contributes to the whole. 
But fishing in swift and muddy currents is not the 
same as in quiet and clear waters. 








Now, for the Campaign. 

Mr. Hoover has already indicated that there are 
great “moral and spiritual” issues at stake in the 
present campaign. What are they and who dare 
define them in moral and spiritual terms? And for 
that matter, are there not always at stake the prin- 
ciples of justice, truth and liberty as they apply to 
the business of governing? Mr. Reed in his pre- 
convention utterances stressed the need for the puri- 
fication of politics and official life. But is there a 
fertile field here for enthusiasm, devotion and dis- 
cussion? Can we stultify ourselves as a people by 
admitting that political corruption is strangling 
the life of the Republic? Our own opinion, often 
expressed, is that the danger here is slight. Our 
observation is that the people confirm this view. 
They do not make a mountain out of a molehill to 
their own discomfiture. They are more chagrined 
than alarmed at the proofs of corruption in office. 
They know that tens of thousands of men in office, 
high and low, are honest, faithful, and alert. They 
call upon the laws to protect and to punish. A 
political campaign cannot make a great moral issue 
where none exists. 

This is not offering an excuse, it is stating a fact. 
It is not pleading a condonation for the graft and 
crime that does exist in sporadic instances, it is as- 
serting the integrity of a free people. We must look 
elsewhere for our moral reform. Shall we examine 
the platforms? These are far from perfect, far 
from stating principles clearly and courageously,— 
but, they are closer to the mark, at least in prohi- 
bition and personal and States’ rights, and this in 
response to public conviction, than has been common 
heretofore. Was there ever in our history a more 
emphatic declaration than the Palmer and Buckner 
platform of 1896—Free Trade and the Gold Stand- 
ard? There are issues to-day that lend themselves 
to direct statement, but the people are so mixed 
in their beliefs, the parties so divided, that there are 
difficulties in the way. The time is not ripe for 
either party to say we favor the repeal (or the fixed 
continuance) of the Eighteenth Amendment. It may 
take a new party to do this. That time is not yet. 
Half way measures and expressions do not lend 
themselves to crusades. 

Deep in the constitution of things as they are we 
can find great moral issues, if it be moral to return 
to the faith of the fathers, but where are the states- 
men to lead the politicians into devotion to these an- 
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cient standards? How shall we shelve expediencies 
for fundamentals? The truth is, for all our doubt- 
ing and complaining, for all our cringing and sup- 
plicating, for all our indifference and half-concealed 
hostility, we are too deeply contented with our own 
government for our own good. We are too proud to 
be disturbed over defects. And we are too selfish 
to be alarmed or afraid of the tendencies that are 
too plain for denial. Bureaucracy we know is in- 
sidiously advancing on the citadel of our liberties, 
but we are not yet startled into action that will be 
for the repeal of the encroachments already upon 
us. Morals in politics cannot escape this great and 
overshadowing issue, but which party, or is there 
any party, taking specific grounds for a return by 
the abolition of certain commissions to the intents 
and purposes of the original framers? 

Our fault is that we become excited, engrossed, 
divided, over temporary and immaterial questions. 
What is this farm relief with its chameleon-like 
plea for “equalization”? Does this concern the vi- 
tality and perpetuity of the Republic? Is it more 
than a new law in a wilderness of laws? Is “equal- 
ization” a cause, a principle, a need, to be spread 
over the lives of the whole people—a continuing 
principle to be woven into the structure of the Gov- 
ernment? To ask the question is to show the ab- 
surdity and irrelevance of the proposal. It is a 
fungus growth on our politics that will perish in 
a year. Laws, a multitude of laws, petty pack 
threads wrapping themselves around our temporal, 
personal and social life, here is a moral crusade 
ready made, but where is the movement to repeal, 
to return to the people their individualism, integrity 
and freedom, aye, their temperance and self-respect ? 
Are we slipping or standing firm? And how in this 
campaign shall the people be aroused to their own 
best interests, freed from the opportunism of a day? 

There are “spiritual” issues, but how shall we de- 
fine them? Certainly they are not found in a re- 
ligious onset if that shall come. That will defeat 
itself by its own futility. It is but a sudden flash 
of bigotry dying in its own impotence against an 
indestructible principle imbedded in our form of 
government. Property is a spiritual thing though 
the statement will sound strange to many. Prop- 
erty is a component of personal liberty—but we are 
not much divided over this. No one is seriously ask- 
ing for a division. Wealth is no longer a menace. 
Opportunity, in its freedom, is not to be denied. 
Good men in office are not scarce. Trusts, consoli- 
dated corporations, money, credit, closer realiza- 
tion of their essential nature and inevitable appear- 
ance, leave us largely apathetic. We are coming to 
respect the outcome of our general and interwoven 
endeavors. We see that growth has its own laws, 
and that our vaunted “prosperity” is but a phase of 
our initiative and enterprise, here in one form to- 
day, and in another form to-imorrow. 

Perhaps our greatest “spritual” emprise is to 
stand fast and look far, to be safe and yet secure in 
our advance, to let well-enough alone conscious of 
our ability to compass the storms of contest, to look 
upon our unapproachable material progress as a 
thing of mind and soul. So that if we were in a 
single political campaign to consider frugality, tem- 
perance, and the true uses of things, we could not 
go far astray. True progress is not measured by 
speed, or accomplishment in the physical, or pride in 
power, or duty in dominance, but in that humility 





and loving kindness that extends equality to all the 
world. But no foreign policy can be wrought out 
save through domestic. Our life, our law, our gov- 
ernment, must uphold a spiritual quality at home be- 
fore it can be felt abroad. And it follows that our 
politics, through our parties, must be pure and 
high, not only to perpetuate in a temperate and 
contented life our country, but to influence the 
world for good—and peace. 








The New Aspect of Biology in Human Affairs. 

The announcement of the gift of $6,000,000 by the 
General Education Board to Harvard University for 
a department of biology attracts attention because 
of its size, being one half of the total benefactions 
received by the university during the year, and also 
because of its purpose. “Science,” a clever English 
critic has said, “is a good old barn-door fowl; build 
her a new roost and she will lay you eggs, golden 
eggs.” So far as homes and conveniences of science 
go, the maxim holds good. Commerce, finance, in- 
dustry, stores, banks, all bear witness. Technical 
skill, science in use, is the sine qua non. But more 
important than physics is biology, the science of life. 
Physiology, anatomy, anthropology, and the like, 
directly concern man; the other sciences, while 
assuming his existence, seek attention; but he him- 
self must be understood. He presents two distinct 
problems; one, his mind in all its range of function 
and character—the theme of psychology; the other, 
his descent as recorded in his heredity, and all that 
pertains to his individual traits and development— 
the theme of genetics. Food, clothes, housing, are 


j important; but we need also to know about those 


traits and functions of which a man contributes to 
humanity and plays his part in such relations as 
marriage, education, public morals, and the welfare 
of future generations. As evolution as a doctrine 
has profoundly influenced current thought apart 
from any immediate utilitarian application, so 
genetics will enlarge and clarify the practical prob- 
lems of our complex society. It will relate the 
present to the past and show, at least, where human 
responsibility begins, and will enlighten the treat- 
ment of human ills. 

This is the subject matter of “Heredity and Hu- 
man Affairs,” by Professor Edward M. East, of Har- 
vard University, published by Scribner. The laws 
of variation, heredity and evolution in nature are 
studied by one who seeks to learn the facts, and 
determine the cycles of the genesis, change, and de- 
scent of man, so far as least as he is another animal, 
one in the group to which physiological laws apply. 

The microscope has opened a new realm. It was 
first learned that the cell is the structural unit of 
all organisms. These cells contain protoplasm of 
various elements, carbon, hydrogen, etc., and can 
transform food substances into the form they re 
quire, and can reproduce and respond to stimuli; 
when these cells do this we say they are alive. The 
lower types reproduce by fissure and budding, the 
higher types by sexual union, for all cells come from 
the division of pre-existing cells. Sexually repro 
ducing animals and plants of every kind behave in 
the same way. 

The controlling agents of heredity are the cell- 
organs known as chromosomes, so small that they 
must be magnified 1200 times to be perceived. These 
make possible variation in endless number. The 
union of two chromosomes is the formation of a new 














Jury 14 1928.] 


FINANCIAL CHRONICLE 


161 








organism. This, in turn, finding another, may unite 
and survive. When this occurs the completed result 
is the union of elements of egg and sperm which 
themselves have been formed in an earlier similar 
process. 

The normal in each element tends to persist, and 
the two types intermingle and appear, varied only 
by new elements which may from time to time be 
introduced. This process is described in detail by 
our author. It indicates the material and the 
method of heredity. Nature has endless resources, 
and while the normal line persists new elements 
make grades of normality which will be tested by 
the environment the creature encounters. Both the 
earlier and the later elements, the hereditary and 
the newly introduced, combine to make the indi- 
vidual what he is. Every present order of life has 
its history and preserves the record of the part 
played by each element. No race breeds entirely 
true, and though dominance of distinguishing traits 
in the high-bred races increases, it is not regular or 
uniform; environment has strong influence. 

In man variety is great. In-breeding may disclose 
inherited weakness, and out-breeding may give new 
strength; but good stock has strong probability of 
continuance and a degenerate product is not likely 
to be saved by the personal excellence of his an- 
cestors. Cross-breeding among the best carries the 
promise of the race, in the face of many exceptions 
that will appear. Heredity in man is like heredity 
elsewhere. Nature cannot afford to be too radical, 
but change is not common. “Ants in the Baltic 
amber are found to be just like ants to-day, though 
they are 3,000,000 years old.” The higher the organ- 
ism the fewer the mutations. In man abnormalities 
that are hereditary are few, appearing in successive 
generations. They are the steady burden carried by 
the race, and go to make up racial heredity; and 
have origin in a very ancient past. A series of verte- 
brate eggs under the microscope seem to be alike, 
but they produce in turn a fish, a frog, an eagle, and 
a chimpanzee. A chimpanzee and a man three 
months before birth can only be distinguished by an 
expert. Three boys in a family or race have similar 
care and education, but nature has opened for them 
credits, 10,5, and 2 talents, which they use, but with 
individual brilliance, mediocrity, or dullness, be- 
cause of their heredity; environment and experience 
will stimulate their reaction, but their differences 
in gifts abide. Sex-pairs of twins show greater 
similarity than twins of different sex, which seems 
to imply difference of original origin. 

At this point the modern system of teaching 
chiefly fails. The gifted child should have the best 
teachers and be given, if need be, great freedom. 
Usually he is put in a class where the teacher is set 
to bring the slower pupils up to grade, and the class 
to pass grade. The bright pupil, as a result, relaxes, 
is inattentive, slights easy tasks, and becomes a 
loafer. With an open class and proper guidance all 
improve, the gifted most of all; at the end all are 
more unlike. The same is true in business. A 
youth employed in an office or corporation is set 
under a system of routine, and little further notice 
is taken of him so long as he is in his place and does 
his work. Very often before any attention is paid 
him he is discontented, begins to slight his work as 
unworthy for him, and quits. The present machinery 
of civilization, with the growth of the establishment, 
requires conformity to a common mould. 





In the schools the evil begins to be felt. Stress is 
laid upon the exceptional child, not the higher, but 
the lower ones. In increasing number they are with- 
drawn from the classes and given special training. 
We should spend money on the abler ones. None 
spent elsewhere will show similar returns. These 
abler ones average somewhat higher physically and 
show no over-development; they, as a class, furnish 
most of our leaders in all departments of life. Re- 
cent tests show conclusively that the men who have 
done things have had high ratings. The class of men 
sought ought to be selected early and offered every 
facility. Business heads, “always wanting the right 
men,” should bear this in mind. Genius generally 
flowers in life’s springtime. Exceptional ability 
has a like tendency and can be early recognized. 
The head of the great industry who some years ago 
prided himself on his personal selection each year 
of a couple of dozen college men, and said if even one 
of them turned out well he was satisfied, proved by 
later experience that the low percentage was in large 
part, if not wholly, due to his having no further care 
of them after they were turned into the works. The 
youths soon discovered the neglect, wearied of 
stupid work, and one by one dropped out.* 

The scientists state that there are 20,000,000 
people in the United States, and the same propor- 
tion elsewhere, too defective to appreciate what is 
demanded of them in modern life, and this because 
of their heredity. Their conduct will be modified 
in part by their environment. But the heredity is 
the important fact. As a rule men seek their own 
kind, and multiply, and the type persists; they 
largely make their environment. Defectiveness 
varies in every degree, and the community has means 
of influencing its course, but its attention must not 
be withdrawn from forwarding those who have the 
greater promise. By legal restraint the propagation 
of the moron and the partially insane could be 
arrested, but no great change can be expected for a 
long time. Meanwhile special care should be given 
to the more intelligent. The normal youth can be 
aided to develop to the limit of capacity, and the 
sub-normal can be guided. Even hereditary taint, 
when known to exist, can be counterbalanced. 

When the rate of the feeble-minded in our reforma- 
tories runs from 25% to 50% of the inmates, and in 
our penal institutions is put at 50%, the need of 
psychopathic study and care is evident. Society 
should have fuller instruction, and more general 
attention be given to preventive and ameliorating 
influences. Galton long ago said: “Man has taken 
advantage of the evolutionary principle for his own 
personal gain, as in stock raising and agriculture, 
but he has not risen to the conviction that it is his 
duty to do this exclusively and systematically for 
the benefit of future generations.” This is the prob- 
lem before us in every relation of life, with much 
to learn. 

Men who believe that man is more than an animal 
and is made for.a higher aim than is found in the 
material world will always look for aid from that 
higher world. They will recognize that for this rea- 





*Secretary Jardine, of the Department of Agriculture, in his article on 
“America and Scientific Leadership,’ in the June ‘‘Atlantic,” calls atten- 
tion to the fact that the United States took but 5 of the 80 Nobel prizes that 
have been awarded, and of the 14 countries receiving them only Russia 
stands on the basis of population below us. He attributes this first to the 
feature to which we call attention, the emphasis on average work and 
the lack of care for the gifted students. The habits acquired in the lower 
schools largely maintain throughout. 
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son, and not in denial of it, human welfare here 
should be a constant aim as the field for man’s own 
development, for the discovery of his true self. 
For each to advance the conditions of life, to know 


its laws, aiding others with himself to know their 
high significance, is at once his opportunity and 
his reward. It makes even the daily life worth 
living. 








Gross and Net Earnings of United States Railroads 
for the Month of May 


Railroad earnings still fail to show indications of 
improvement, speaking of the roads as a whole, 
though a few individual roads and at least one 
group of roads must be noted as constituting excep- 
tions to the rule. Our compilations this time relate 
to the month of May and comparison is with rather 
indifferent results in that month last year, owing 
to the existence at that time of a number of unfav- 
orable circumstances and conditions, more particu- 
larly the strike at the unionized bituminous mines 
throughout the country, all of which served to hold 
down the totals of earnings, both gross and net. At 
the same time the carriers have had the advantage 
the present year of an extra working day, May 1928 
having contained only four Sundays, while the 
month the last year had five Sundays, leaving there- 
fore 26 working days in the month this year (after 
allowing for the Memorial Day holiday on May 30), 
as against only 25 working days in 1927 (after also 
eliminating the Decoration Day holiday). Never- 
theless, the presence of this advantage is not re- 
flected in the totals of the revenues of the roads. 
Instead of an increase in the gross revenues of the 
roads (always speaking of them collectively), we 
have actually a decrease, though the falling off is 
not very large, being no more than $8,823,323, or 
1.70%. The result as to the net earnings (before 
the deduction of taxes) is slightly better, expenses 
having been reduced in amount of $9,663,640, or 
247%. But even in the case of the net the improve- 
ment is so small as to be almost insignificant in 
view of the size of the totals, it being but $840,317, 
or only % of 1%. The following shows the compara- 
tive totals for the month for the two years: 

Month of May— 


1928. Inc. (+) or Dec.(—) 
+1 


Miles§of road (184 roads) -..----- 240,120 239,079 ,041 0.44 
Ge I, vcs dcoundocda ad $509,746,395 $518,569,718 —$8,823,323 1.70 
Operating expenses_-.......-.-- 380,966,002 390,629,642 -—9,663,640 2.47 
Ratio of expenses to earnings---- 74.74% 75.33% —0.59% 
NEN: 6b vcincnntotnnen $128,780,393 $127,940,076 + $840,317 0.66 





The lack of improvement here disclosed must be 
ascribed unquestionably to the absence of improve- 
ment in general trade; conditions in that respect 
were not very good in May last year and they were 
no better the present year. Yet in certain branches 
of trade, often denominated “key” industries, the 
volume of business done was larger in May 1928 
than in May 1927, at least to the extent of the addi- 
tional day contained in the month. Particularly 
is this true of the steel trade. The American Iron 
& Steel Institute estimates the production of steel 
in May 1928 at 4,203,190 tons against 4,047,251 tons 
May 1927, the increase in ratio being just about 
equal to the increase in the number of days. All ac- 
counts agree in saying that activity in the steel trade 
the present year has been better maintained than 
was the case last year, though as a matter of fact, 
the real slump in that trade did not come until the 
second half of the year. The May comparison of 


steel output, however, is interesting in showing that 
in that month at least, steel production the present 
year was not only fully equal to that of a year ago, 
but well above it. The same is not true, though, of 





the iron statistics, as the “Iron Age” of this city 
puts the make of iron in the United States in May 
1928 at 3,285,856 tons, against 3,390,940 tons in May 
1927 and 3,481,428 tons in May 1926. The steel] 
companies increased their make of iron, while the 
merchant furnaces reduced theirs—and this not- 
withstanding the month this year, as already pointed 
out, contained one more working day than the same 
month last year. A stimulating agency in the steel 
trade the present year has been the demand that 
has come from the automobile concerns, yet auto- 
mobile production has not, after all, been so very 
much higher than a year ago, the number of ma- 
chines turned out in May 1928 having been 425,990 
against 404,115 in May 1927. 

The unfavorable features a year ago, which were 
responsible for the indifferent results then dis- 
closed, were (1) the strike at the union mines in 
the bituminous coal districts, with the shrinkage in 
the output of soft coal occasioned thereby, (2) the 
backwardness of the spring season, which then pre- 
vailed, (3) the business depression in the South re- 
sulting from the collapse in the real estate specu- 
lation at the winter resorts (with a concurrent 
huge fall in the price of cotton as it happened) and 
(4) the rather depressed state of things existing in 
the spring wheat districts of the Northwest arising 
out of the previous season’s short spring wheat yield 
in that part of the country. Except in the latter 
particular, where a complete transformation in the 
economic outlook has come owing to the bounteous 
spring wheat harvest raised in 1927, the unfavorable 
influences here enumerated have been present also 
in the current year, no substantial relief in that 
respect having been experienced. The price of cot- 
ton, it is true, has the present year been ruling at 
considerably higher levels, but without relieving to 
any extent business depression in the South and as 
a consequence the railroads serving that part of the 
country have suffered further losses in revenues on 
top of the losses sustained in 1927. Coal produc- 
tion, which is such an important item of freight with 
so many roads and systems in different parts of the 
country, was somewhat heavier the present year 
than it was in 1927, when the strike so substantially 
curtailed the product (not a ton of coal having been 
mined in most of the collieries during the strike 
period of 1927), but the increase has been really in- 
significant alongside the antecedent decrease. The 
total production of bituminous coal in May 1928 was 
36,624,000 tons, against 35,395,000 tons in May 1927, 
but comparing with 38,727,000 tons in May 1926. 
The present year’s increase followed almost entirely 
as the result of the extra working day. Conditions 
at the unionized soft coal mines have been by no 
means satisfactory the present year, yet production 
at those mines has generally been larger than in the 
same period of 1927, when there was an almost com- 
plete suspension of mining in those districts. On 
the other hand, however, as an offset, the production 
at the non-union mines, which had been stimulated 
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to an unusual degree by the 1927 strike, has heavily 
fallen off in 1928 owing to the absence of that stimu- 
lating agency. The anthracite product the present 
year has been somewhat larger than in 1927 or 1926, 
the figures for the three years standing 8,124,000 
tons in May 1928, 8,002,000 tons in May 1927, and 
8,001,000 tons in May 1926. 

As to the backwardness of the spring season, with 
its deterrent effect on seasonal trade, there has been 
little to choose in that respect between the present 
year and 1927. If anything, conditions were some- 
what worse in 1928. In reviewing the situation in 
that particular in our May analysis of the earnings 
in 1927, we pointed out that the season had been 
backward nearly everywhere, retarding farm work 
and interfering seriously with retail trade in cer- 
tain lines, more especially business in wearing ap- 
parel, which in the spring is always more or less 
dependent upon temperatures, an early spring stimu- 
lating retail trade and a late spring holding it in 
check of spoiling it altogether. Temperatures 
had proved low for the season almost everywhere, 
the same as had been the case in 1926 (though not 
in 1925, when the season was far in advance of the 
ordinary), we then pointed out. It will be recog- 
nized that this description of the situation last year 
found its exact counterpart in the experience the 
present year, with the further disadvantage that in 
1928 the opening of Lake navigation was late beyond 
the ordinary, involving a corresponding reduction 
in the shipments of iron ore to the head of the Great 
Lakes; it is important to bear that fact in mind, 
as in 1927 Lake navigation had opened unusually 
early notwithstanding the low temperatures of the 
spring. 

Altogether with a continuance of so many of the 
adverse conditions and influences encountered a 
year ago, it is not surprising that no improvement 
in the returns of railroad earnings has occurred the 
present year. That railroad traffic in its entirety 
on the railroads of the United States was smaller 
than in either May 1927 or May 1926 is made appar- 
ent by the statistics regarding car loadings. The 
Car Service Division of the American Railroad As- 
sociation reports that for the four weeks in May 
1928 the loading of revenue freight on the railroads 
of the country aggregated 4,006,058 cars, azainst 
4,108,472 cars in the corresponding four weei:s of 
1927 and 4,145,820 cars in the same four weeks 
of 1926. 

We have stated above that business depression 
still persisted in the South, and the May reports of 
earnings for the roads and systems in that part of 
the country fully bear out the statement. Thus the 
Atlantic Coast Line reports $760,639 decrease in 
gross, but $87,239 increase in net, following a con- 
traction of $857,728 in gross and of $507,682 in net 
in May last year. The Florida East Coast makes a 
somewhat better showing, having lost only $56,024 
in gross the present year, which was converted into 
a gain of $380,669 in net, following $630,731 loss in 
gross and $139,959 loss in net in May 1927. The 
Seaboard Air Line reports $697,910 decrease in gross 
and $244,752 in net, after $41,950 increase in gross 
and $217,278 increase in net in May 1927. The Louis- 
ville & Nashville in May 1927 was able to make an 
excellent showing, having enlarged its gross no less 
than $753,973 and its net in amount of $82,945, 
doubtless having enjoyed an advantage from the 
increased production of coal at the non-union mines 





in Kentucky. The present year that advantage was 
missing, and accordingly that railroad system has 
suffered a decrease of $1,167,137 in gross and of 
$412,437 in net. The Illinois Central was able in 
May last year to increase its gross $153,064 and its 
net $76,504, notwithstanding the handicap imposed 
by the Mississippi River flood and perhaps because 
of the floods. Now for May 1928 it shows a decrease 
of $627,243 in gross and of $498,259 in net. The 
Yazoo & Mississippi Valley, on the other hand, after 
having added $177,729 to its gross and $29,980 to its 
net in May 1927, is able now for May 1928 to show 
$180,679 further increase in gross and $35,660 fur- 
ther increase in net. 

Aside from the Yazoo & Mississippi Valley all 
leading Southern railroad systems have suffered 
losses the present year in the gross, though some of 
them have managed, through reductions in expenses, 
to convert these losses into gains in net. The 
Southern Railway reports $348,210 decrease in gross 
and $154,526 decrease in net, but following relatively 
moderate losses in the same month of 1927, namely 
$186,367 in gross and $3,890 in net. This is the 
result for the Southern Railway proper. Including 
the Alabama Great Southern, the Cin., New Orleans 
& Tex. Pac., the Georgia Southern & Florida, the 
New Orleans & Northeastern and the Northern Ala- 
bama, the result for the Southern Railway System 
is a decrease of $455,921 in gross and of $157,429 in 
net, after $316,396 decrease in gross and $134,331 
decrease in net in May 1927. 

One section of the country from which the returns 
are uniformly good, except where affected by the 
diminished ore shipments, is the Northwest, where 
the large spring wheat yield of last season has so 
greatly altered the economic outlook of the popula- 
tion. The Milwaukee & St. Paul has been especially 
favored on that account, and reports no less than 
$1,132,130 gain in gross and $1,364,049 gain in net. 
The Chicago North Western has enlarged its gross 
by $539,301, though reporting $34,687 loss in net. 
The ore-carrying roads like the Duluth & Iron Range 
and the Duluth, Missabe & Northern have suffered 
heavy decreases in gross and net alike for the rea- 
sons already mentioned. On the other hand, the 
Great Northern has added $324,861 to gross, though 
having lost $328,552 in net, and the Northern Pacific 
reports $713,781 increase in gross, with $47,279 de- 
crease in net. The “Soo” road shows $352,171 in- 
crease in gross and $169,556 increase in net. 

Virtually all the conspicuous gains in gross come 
from that part of the country, as also many of the 
noteworthy gains in net, though improved net like- 
wise come from many other roads, operating econo- 
mies having enabled reductions in expenses to be 
made. The Burlington & Quincy reports $807,693 
increase in gross, with $533,114 decrease in net, and 
the Union Pacific shows $1,927,789 improvement in 
gross and $1,065,456 improvement in net. On the 
other hand, Southwestern roads generally have suf- 
fered losses, except where the oil developments have 
played an important part in enlarging traffic. Such 
an instance is found in the case of the Texas & Pa- 
cific, which continues its marvelous record of growth 
with $1,374,783 gain in gross for the month and 
$987,745 gain in net. The Atchison falls behind 


$1,277,063 in gross and $1,074,291 in net; the Rock 
Island $658,284 in gross and $243,084 in net; and 
in gross and 
The Southern Pacific, on the other 


the St. Louis-San Francisco $405,252 
$201,155 in net. 
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hand, shows $135,811 decrease in gross, with $264,446 
increase in net. The Missouri, Kansas & Texas has 
suffered $362,381 decrease in gross and $140,586 de- 
crease in net. The Missouri Pacific stands as a 
conspicuous exception among Southwestern roads. 
It suffered very heavily a year ago from the over- 
flow of the Mississippi River and its tributaries— 
more so than any other railroad system in that part 
of the country—and then reported $704,311 loss in 
gross and $989,135 in net. The present year it has 
recovered the greater part of these losses and shows 
$322,968 gain in gross and no less than $881,450 
gain in net. Some other roads similarly affected a 
year ago, like the New Orleans, Texas & Mexico, 
have also regained some of these losses the present 
year. 

Among the great East and West trunk lines, the 
Pennsylvania Railroad reports $2,417,423 decrease 
in gross, with $429,441 increase in net, and the New 
York Central $837,512 loss in gross and $363,843 loss 
in net. This last is for the New York Central proper. 
When the various auxiliary and controlled roads 
are added, the result is $766,424 decrease in gross 
and $48,509 decrease in net for the New York Central 
system. The Baltimore & Ohio has suffered a heavy 
reduction in gross and net alike—$1,742,666 in the 
former and $665,223 in the net. The Erie has done 
better than any a the others, and reports $168,354 
increase in gross and $233,533 increase in net. The 
Lehigh Valley shows $254,937 decrease in gross, with 
$402,230 increase in net. Similarly the Delaware & 
Hudson has $124,722 decrease in gross, with $220,305 
increase in net. The Lackawanna, on the other hand, 
falls $718,417 behind in gross and $803,475 in net. 
The roads serving the Pocahontas non-union coal 
region, which gained so enormously a year ago as a 
result of the strike at the unionized bituminous 
mines, all report heavy losses the present year, 
namely the Chesapeake & Ohio $1,364,687 in gross 
and $403,254 in net; the Norfolk & Western $603,331 
in gross and $170,285 in net, and the Virginian 
$399,465 in gross and $288,212 in net. In the follow- 
ing we show all changes for the separate roads for 
amounts in excess of $100,000, whether increases or 
decreases, and in both gross and net: 


PRINCIPAL CHANGES = Or MAY — FOR THE MONTH 





Pecrease. 

Union Regitie  cnacen si "927-789 Seaboard Air Line__-___- $597,910 
Texas & Pacific... --. 1,374,783 | Chic Rock Isl & Pac (2)_ 658 .°84 
Chic Milw St Paul & Pac 1,132,130| Illinois Central_--_-_---- 6?7 243 
Chic Burl & Quincy. -.--- 807 ,693 | Norfolk & Western----- 673,531 
Northern Pacific _ _--_-- 713,781 | Duluth Missabe & Nor_- 543,948 
Chicago & North Western 439,301 | St Louis San Francisco(3) 405,252 
Minn St P& 8S Marie _- i Be sit. | 7” eas 399,465 
Great Northern. -_____-- 324,861|Mo-Kan-Texas Lines--- 362,381 
Missouri Pacific Co__-_-- 322,968 Soumern Railway - --_-- b343,210 
Wheeling & Lake Erie_-_-_ 213,788| Western Maryland---_.. 270,997 
Yazoo & Mississippi Vall 180,679} Lehigh Valley_____.-.--- 254,937 
| 4. ae ees 168,354 | Duiuth & Iron Range-_-- 200,514 
on cea aba & « 161,437 | Hocking Valley_-_.-__-- 194.829 
Chicago & Illinois Midl_ 150,079 | Reading -_--_.-- 179,107 
Grand Trunk Western 123 ,329| Chicago & Eastern ill___ 66 ,70: 
Buff Roches & Pittsburgh 117,805} Celo & Southern (2)_--- 165,237 
Indiana Harbor Belt_ --- 110,719} Central of Georria_____- 164,559 
Michigan Central - - - - -- 108,632|N Y Chicago & St Louis_ 155,145 

——_—_—_——_' Central Vermont. -_-_-__-- 50,48 
Total (23 roads) _.---- $8,830,299] Los Angeles & Salt Lake_ 142,977 
Decrease. |Southern Pacific (2). .-- 135,811 
Pennsylvania_-___..--.-.- $2,417,423] Delaware & ee. ae 124,722 
Baltimore & Ohio------ 1,742,666 | Mobile & Ohio________- 121.745 
Chesapeake & Ohio----- 1,364.687 | Clev Cin ie & St Louis 115,738 

Atch Top & Santa Fe (3) 1,277,063) Clinchfield---_------.-- 110,24 
Louisville & Nashville... 1,167,137} West Jersey & Seashore 106,616 
New York Central-_----- a837.512| Boston & Maine__..-_-_-- 101,012 
Atlantic Coast Line_ ---- 760 639 ——_—_—_ 
Dela Lack & Western_-- 718,417 Total (42 roads) -_---- $17,792,941 


a These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the Michi- 
gan Central, the ‘‘Big Four,”’ &c., the result is a decrease of $766,424. 

b This is the result for the Southern Railway proper, including the Ala- 
bama Great Southern, the Cincinnati New Orleans & Texas Pacific, the 
Georgia Southern & Florida, the New Orleans & Northeastern and the 
Northern Alabama, the whole going to form the Southern Railway System 
the result is a decrease of $455,921. 


PRINCIPAL CHANGES = ga EARNINGS FOR THE MONTH 


F MAY 1928. 
rease. Increase. 
Chic Milw St Paul & Pac si, “364 066 Tone Teland. .......cac< $264,829 
Union Pacific (4)_.--.-- 5,456| Southern Pacific (2)_--- 264,446 
Texas & Pacific. ....... 1987. oy OS. ae ae 233 533 
Missouri Pacific Co_---- 881.450 Michigan Central__._-- 228,454 
Pennsylvania. _.--.----. 429,441| Delaware & Hudson_--- 220,305 
Lehigh Valley ____----- 402,230 | Readin: 218,553 


(ae Sh ae 
Florida East Coast___-- 380,669! Buffalo Roch & Pittsb.-. 


205,139 





[Vou. 127. 
Increase. | Decrease. 
Indiana Harbor Belt____ 199,299 | Chesapeake & Ohio___-_- $403,254 
Wheeling & Lake Erie___ 178.122 Duluth Missabe & North 379,031 
Minn St P & SS Marie_-_ 169,556 | New York Central... .- 363, 

Chicago & Il] Midland__ 151,140| Great Northern... .____- 328,552 
Wh. nbonaxtbbweens rR Spe. . Si rs 288,212 
Denver & Salt Lake-_----_ 128,680 Central Vermont_--_---- 253 325 
Centratof New Jersey __-_ 124,683 | Seaboard Air Line___.-. 244,752 

Detroit Toledo & Ironton 117,461 | Chie Rock Is! & Pac (2)-_ 243 ,0 
St Louis Southwestern (2) 04,421) re! Lou's San Fran (3)_-- 201,155 
————_| Chic St Paul Minn &O- 181,407 
Total (30 roads) .....- $8 454,659 | iS Canadian Pac Lines in V t 178,361 
orfolk & Western___.-. 170,285 
F Decrease. | Soutien Railway.....-. b154,526 
Atch Top & Santa Fe (3)_ $1.074,291| Duluth & Iron Range... 150,292 
Dela Lack & Western_ -- 803.475| Mo-Kan-Texas Lines__- 140,586 
Baltimore & Ohio______- 665 ,22: 3 | Atlantic & St Lawrence-- 114.688 
Chicago Burl & Quincy. - 533,114|N Y Chicago & St Louis_ 105,631 
Illinois Central___._ 498,259 a NTS 
Louisville & Nashville. __ 412.137 Total (28 roads)_.._._.. $7,887,783 


a These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘Big Four,’ &c., ‘the resuit is a decrease of $48,509. 

b This is the result for the Southern Railway proper. Including the 
Alabama Great Southern, the Cincinnati New Orleans & Texas Pacific, 
the Georgia Southern & Florida, the New Orleans & Northeastern, and 
the Northern Alabama, the whole going to form the Southern Railway 
System, the result is a decrease of $157,429. 


As already noted, the showing for the roads as a 
whole a year ago was quite indifferent, the changes 
being nevertheless relatively slight, namely §$1,- 
088,017 increase in gross with $1,063,507 decrease in 
net. An important fact to remember, however, is 
that this followed quite substantial improvement 
(we are speaking of the roads as a whole) in May 
1926 over May 1925, when our compilation showed 
8,515,298 gain in gross, or 5.85%, and $15,677,492 
gain in net, or 13.89%. Moreover, these gains in 
1926 succeeded substantial improvement in 1925 
over 1924, our tabulations for May 1925 having re- 
corded $11,114,584 increase in gross and $16,805,030 
increase in net. On the other hand, it is essential to 
bear in mind that these increases for 1926 and 1925 
came after tremendous decreases in 1924, and to that 
extent constituted merely recovery of what was then 
lost. Our statement for May 1924 showed no less 
than $70,476,133 falling off in the gross and 
$30,448,063 falling off in the net. But these losses 
in turn followed prodigious gains in the year pre- 
ceding—that is in May 1923, when the totals were 
of exceptional size. In May of that year the roads 
were in enjoyment of an unexampled volume of traf- 
fic, and our compilations showed an addition to the 
gross (as compared with the preceding year) of no 
less than $97,510,054, or 21.77%, and an addition to 
the net in the sum of $32,573,715, or nearly 35%. 
It should be remembered, too, that the 1923 gains 
in net were simply the topmost of a series of increases 
that began long before 1923. Thus in May 1922, 
when business revival had already begun, but when 
the carriers suffered a very notable reduction of their 
coal tonnage by reason of the strike at the unionized 
coal mines then prevailing throughout the country 
(coal loadings then having fallen off 47.4% as com- 
pared with May of the year before) there was only a 
very small improvement in the gross earnings—only 
$4,069,751, or less than 1%—but there was at the 
same time a contraction in expenses of $23,995,177, 
and this brought about an augmentation in the net 
in amount of $28,064,928, or roughly 48%. There 
was improvement also in the net in the year pre- 
ceding (1921), though gross at that time was de- 
clining, owing to the collapse in trade. The decrease 
in the gross then was $13,214,331, but it was accom- 
panied by a reduction in expenses of $58,054,141, 
thus leaving a gain of $44,839,810 in the net earn- 
ings. The loss in the gross at that time was only 
2.89%, which, of course, failed to reflect either the 
great falling off in traffic or the extent and magni- 
tude of the depression in trade under which the 
country was then laboring, the reason being that 
railroad rates, both passenger and freight, had been 
advanced and the added revenue from the higher 
rates served to that extent to offset the loss in earn- 
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ings resulting from the shrinkage in the volume of 
traffic. Contrariwise, the saving in expenses then 
achieved was effected in face of higher wage scales, 
the Railroad Labor Board having the previous sum- 
mer awarded a 20% increase to the employees, at 
the same time that the Inter-State Commerce Com- 
mission granted the carriers authority to put into 
effect higher rate schedules for passengers and 
freight. Had business and traffic remained normal, 
the higher rate schedules would, according to the 
computations made at the time, have added $125,- 
000,000 a month to the gross revenues, and the 
higher wage schedules would have added $50,000,000 
a month to the payroll of the carriers, as was pointed 
out by us at the time. 

On the other hand, in any attempt to appraise cor- 
rectly the big reduction in expenses effected in 1922 
and 1921, and the steady improvement in operating 
efficiency since then, the fact should not be over- 
looked that, as a result of the antecedent prodigious 
increases in the expenses, net earnings in 1920 had 
been reduced to very low levels. High operating 
costs had been a feature of the returns for many 
years preceding, and it so happened that in May 
1920 the so-called “outlaw” strike, which served so 
seriously to interfere with railroad operations the 
previous month, continued with greatly aggravated 
consequences. In these circumstances, it was no 
surprise to find that although gross earnings in- 
creased $38,629,073 over the amount for May of the 
previous year, the augmentation in expenses reached 
no less than $61,001,464, leaving a loss in net of 
$22,372,391. 

But, as already stated, the 1920 decrease in net 
was merely one of a series of losses in net that had 
been continuing through successive years. As indi- 
cating how expenses had been mounuting up, it is 
only necessary to note that in May 1919, though gross 
earnings increased as compared with 1918 in amount 
of $35,132,305, the augmentation in expenses 
reached $69,091,093, leaving a diminution in the net 
of $33,958,788. Similarly for May 1918 our com- 
pilations registered $31,773,655 increase in gross, 
but $14,459,024 decrease in net, owing to an increase 
of $46,232,679 in expenses. For the three years com- 
bined, therefore, the loss in net for this single month 
was $70,790,203, in face of an increase in gross earn- 
ings of $105,535,033. Expenses in the three years 
for this month increased $176,525,236. Even prior 
to 1918 rising expenses were a feature of the re- 
turns, though not, of course, to anywhere near the 
extent which subsequently developed. In the fol- 
lowing we show the May comparisons for each year 























Gross Earnings. Net Earnings. 
Year. 
Year Year Increase or Year Year Increase or 
Given. Preceding. Decrease. Given. Preceding. Decrease. 

May. $ | $ $ . $ $ 

1907 .|144,267,760 121,074,984 +23,192,776, 43,765,836) 37,319,290) +6,446,546 
1908 _|133,680,555 172,218,497, —38,537,943| 38,076,927) 50,922,678) —12,845,751 
1909 _|196,826,686 170,600,041 +26,226,645| 64,690,920, 49,789,800) + 14,901,120 
1910 _|230,033,834 198,049,990 +31,983,395| 70,084,170| 64,857,343) +5,226,827 
1911 _|226,442,818 231,066,896 —4,624,078) 69,173,574) 70,868,645) —1,695,071 
1912 _|232,229,364 226,184,666 +6,044,698) 66,035,597) 68,488,263, —2,452,666 
1913 _|263,496,033 232,879,970 +30,616,063| 73,672,313) 66,499,916) +7,172,397 
1914 _|239,427,102 265,435,022 —-26,007,920| 57,628,765) 73,385,635; —15,756,870 
1915 _|244,692,738 243,367,953 +1,324,785) 71,958,563) 57,339,166) + 14,619,397 
1916 _|308,029,096 244,580,685 +63,448,411)105,598,255| 71,791,320) +33,806,935 
1917 _|353,825,032 308,132,969 +45 ,692,063 109,307 ,435|105,782,717 +3,524,718 
1918 _|374,237,097 342,463,442 +31,773,655| 91,995,194)106,454,218) —14,459,024 
1919 _|413,190,468 378,058,163. +35,132,305| 58,293,249) 92,252,037| —33,958,788 
1920 _|387 ,330,487 348,701,414 + 38,629,073) 28,684,058) 51,056,449| —22,372,391 
1921 _\444,028,885 457,243,216 —13,214,331) 64,882,813) 20,043,003; +44,839,810 
1922 _'447,299,150443,229,399. +4,069,751' 92,931,565) 64,866,637| +28,064,928 
1923 _'545,503,898 447,993,844 + 97,510,054 126,173,540) 93,599,825) +32,573,715 
1924 _|476,458,749 546,934,883, —70,476,133| 96,048,087,126,496,150, —30,448,063 
1925 _|487,664,385 476,549,801 +11,114,584 112,859,524| 96,054,494) + 16,805,030 
1926 _/516,467,480 487,952,182) +28,515,298 128,581,566 112,904,074) + 15,677,492 
1927 _517,543,01 516,454,998, + 1,088,016 126,757,878 127,821,385) —1,063,507 
1928 _'509:746,395 518,569,718 —8,823,323 128.780,393 127,940,076 +840,317 





Note.—Includes for May 92 roads in 1907; in 1908 the returns were based on 153, 
310 miles of road; in 1909, 220,514; in 1910, 229,345; in 1911, 236,230; in 1912, 235, 
410; in 1913, 239,445; in 1914, 246,070; in 1915, 247,747; in 1916, 248,006; in 1917, 
248,312: in 1918, 230,355; in 1919, 233,931; in 1920, 213,206; in 1921, 235,335 in 
1922, 234,931; in 1923, 235,186; in 1924, 235,894; in 1925, 236,663; in Ly2b, 236,833; 
in 1927, 238,025; in 1928, 240,120. 





back to 1907. We give the results just as registered 
by our own tables each year, though in 1908 and 
prior years a portion of the railroad mileage of the 
country was unrepresented in the totals, owing to the 
refusal at that time of some of the roads to furnish 
monthly figures for publication. 

When the roads are arranged in groups or geo- 
graphical divisions, according to their location, all 
the different regions in the Eastern district and 
also those of the Southern district show losses in 
gross, while on the other hand the different regions 
in the Western district register slight increases in 
gross, the reasons for which appear in what has been 
said above. In the net the comparisons are much 
more irregular except that both regions in the 
Southern district show substantially diminished net 
earnings. In the Western district the Southwestern 
region shows heavy ratio of gain, that region having 
suffered heavily a year ago from the overflow of the 
Mississippi. Our summary by groups is as follows. 
As previously explained, we now group the roads to 
conform with the classification of the Inter-State 
Commerce Commission. The boundaries of the dif- 
ferent groups and regions are indicated in the foot 
note to the table: 


District and Region. 
Month of May— 





Gross Earnings 
1928. 1927. 
3 

















Inc. (+) or Dec. (—) 
Eastern District— $ $3 % 
New England Region (10 roads)... 22,250,423 22,485,758 —235,335 1.04 
Great Lakes Region (34 roads)__-. 96,489,329 97,342,941 —853,612 0.88 
Central Eastern region (31 roads) -.117,882,013 122,641,999 —4,759,986 3.89 
ee ee 236,621,765 242,470,698 5,848,933 2.41 
Southern Districdt— 
Southern region (31 roads) -------- 65,099,756 69,468,773 —4,369,017 6.29 
Pocahontas region (4 roads) -.---- 21,848,511 24,291,730 —2,443,219 10.06 
Total (06 100GD ss. nchcddiiesoces 86,948,267 93,760,503 —6,812,236 7.27 
Western Districat— 
Northwestern Region (18 roads)... 60,448,456 57,880,492 +2,567,964 4.44 
Central Western region (23 roads). 80,658,575 79,502,589 + 1,155,986 1.45 
Southwestern region (33 roads)_... 45,069,332 44,955,436 +113,896 0.25 
ee (24 DOMED nc sc ccavanbend 186,176,363 182,338,517 + 3,837,846 2.11 
Total all districts (184 roads) ----- 509,746,395 518,569,718 —8,823,323 1.70 


District and Region. Net Earnings 

















Month of May— M tleage 1928. 1927. Inc.(+-) or Dec.(— 
Eastern District— 1928. 1927. $ 3 0 
New England region... 7,315 7,373 5,080,381 5,548,457 —468,076 8.44 
Great Lakes region... 24,887 24,955 26,746,343 26,048,894 +697,449 2.67 
Central Eastern region 27,199 27,129 32,496,960 31,789,508 +707,452 2.22 

RE ey ee 59,401 59,457 64,323,684 63,386,859 +936,825 1.48 
Southern Districa— 
Southern region -_ - ---- 40,130 39,723 15,544,228 16,685,536 —1,141,308 6.83 
Pocahontas region... 5,627 5,616 7,707,682 8,596,024 —888,342 13.34 
EI ix Societe essai nica ve 45,757 45,339 23,251,910 25,281,560 —2,029,650 8.03 
Western District— 
Northwestern region.. 48,815 48,511 12,870,317 12,283,407 +586,910 4.78 
Central Western reg’n 51,415 51,370 17,559,480 18,012,080 —452,600 2.52 
Southwestern region_. 34,732 34,402 10,775,002 8,976,170 +1,798,832 20.04 
TEE vnc ctaew a we a 134,962 134,283 41,204,799 39,271,657 +1,933,142 4.92 





Total all districts_-_.240,120 239,079 128,780,393 127,940,076 +840,317 0.66 

NOTE.—We hawe changed our grouping of the roads to conform to the classifi- 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 

New England Regiton.—This region comprises the New England States. 

Great Lakes Region.—This region comprises the section on the Canadian bondary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 

SOUTHERN DISTRICT. 

Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 

Southern Region.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 


to the Atlantic. 
WESTERN DISTRICT. 


Northwestern Region.—This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 

Central Western Region.—This region comprises the section south of the North- 
western region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 

Southwestern Region.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 


Western roads, taking them collectively, the pres- 


ent year enjoyed a much larger grain traffic than 
in May 1927. Not alone was there an increased 
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cereals excepting rye. The receipts at the Western 
primary markets of wheat, corn, oats, barley and 
rye, combined, for the four weeks ending May 26 
1928 aggregated 61,396,000 bushels, as against only 
44,569,000 bushels in the corresponding period of 
1927. The receipts of wheat for the four weeks were 
23,851,000 bushels, as against 17,413,000, the in- 
crease being particularly large at the spring wheat 
points like Duluth and Minneapolis, and at Chicago. 
The receipts of corn were 20,513,000 bushels, as 
against 10,780,000 bushels; the receipts of oats 
12,944,000 bushels, against 11,196,000; of barley 
2,716,000 bushels, against 1,964,000 bushels, but of 
rye only 1,372,000 bushels, as compared with 
3,216,000 bushels. The details of the Western 
grain movement in our usual form appear in the 
table we now present: 


WESTERN FLOUR AND GRAIN RECEIPTS. 
4 Weeks Ended 








Flour. Wheat. Corn. Oats. Barley. Rye. 
May 26. (db1s.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chtcago— 
Earn 922,000 5,283,000 7,405,000 6,402,000 546,000 223,000 
MT hi awmwon 885,000 2,117,000 2,940,000 4,250,000 441,000 103,000 
Milwaukee— 
Ts 224,000 106,000 716,000 778,000 598,000 29,000 
ST idwid ots 196, 372,000 104,000 1,479,000 502,000 71,000 
St. Louts— 
504,000 2,356,000 2,769,000 1,410,000 34,000 6,000 
. es 473,000 1,103,000 1,357,000 1,677,000 30,000 15,000 
T 
DC Sopiee stsmse 683,000 109,000 376,000 1,000 1,000 
DE sesniete nackue 739,000 288,000 892,000 2,000 18,000 
Detrott— 
DE si épen 6naasie 112,000 35,000 77,000 3,000 40,000 
LT itinisnen srenae 157,000 35,600 eo 59,006 
a 239,000 89,000 1,845,000 827,000 144,000 40,000 
are 190,000 52,000 1,465,000 677,000 IGG GO: — dsscae 
Duluth— 
iGweuske* senkae 5,129,000 189,000 83,000 391,000 781,000 
Dit nchs weneke ,802 ,000 40,000 28,000 402,000 2,742,000 
Minneapolis— 
DiGachin  cnodin 5,425,000 367,000 1,315,000 995,000 252,000 
Dv ewiensse ecnded 3,961,000 357,000 665 ,000 457,000 208,000 
Kansas City— 
Diubigves. maha» 2,074,000 1,809,000  e«n.c6  adeane 
ETE eee 3,335,000 555,000 FF Fea 
Omaha & Indianapolis— 
ESE aca A: Se tee ead 
MT ishsauns eBenes 812,000 2,525,000 1,103,000  cccoe = cance 
Stour Ctty— 
Dcnetence aimee 109,000 373,000 272,000 See A wane 
Mititkesen sesanwe 96,000 348,000 . ! wanes! Sabcee 
St. Joseph— 
De ee 548,000 836,000 OF aa age ee 
i whhwes beh 677,000 701,000 ROREe. © wekses:  - atten 
Wichtta— 
ae dinsn <deanwe 873,000 161,000 Dee nebied “Cease s 
Dice enaw> seats 1,170,000 65,000 EE = — ings”. | asiddeaed 
Total All— 
a 1,889,000 23,851,000 20,513,000 12,944,000 2,716,000 1,372,000 - 
etchant 1,744,000 17,413,000 10,780,000 11,196,000 1,964,000 3,216,000 
Jan. ito Flour. Wheat. Corn. Oats. Barley. Rye. 
May 26. (bbis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 
ar st ns oa 4,917,000 10,725,000 52,767,000 23,666,000 3,400,000 886,000 
1927... --4,959,000 7,252,000 31,823,000 18,574,000 2,731,000 695,000 
Milwaukee— 
1928 -- 802,000 535,000 7,508,000 2,905,000 4,118,000 270,000 
Me éukwxe 744,000 916,000 4,393,000 4,555,000 3,470,000 593,000 
St. Louis— 
| ee 2,558,000 11,446,000 18,477,000 8,229,000 508,000 34,000 
a ae 2,516,000 7,774,000 7,463,000 8,465,000 181,000 422,000 
Toledo— 
ASL secbe.  wonnes 2,548,000 694,000 1,270,000 15,000 25,000 
a Sic cim ive: | Wacelesen 4,728,000 1,746,000 4,242,000 10,0000 97,000 
Detrotti— : 
De cnmeden weet 703,000 421,000 511,000 13,000 129,000 
EG thihtnd-, meuwnas 899,000 680,000 eee 271,000 
I cs nas ase 1,471,000 462,000 11,136,000 4,285,000 1,314,000 45,000 
ME wkseaact 1,369,000 334,000 9,799,000 3,664,000 603 ,000 21,000 
Duluth— 
I iat cake” 2 eee nn cies 19,499,000 404,000 350,000 1,591,000 3,581,000 
a hati tals neigh 12,160,000 189,000 200,000 882,000 5,952,000 
Minneapolis— 
idbowece <s00+~ 37,247,000 4,980,000 8,507,000 8,335,000 1,583,000 
De cteiinn  seeesp 23,718,000 4,345,000 4,289,000 3,406,000 1,172,000 
Kansas City— 
a SE Pa 9 ae 14,881,000 24,508,000 1,492,000 -..... —-.---. 
ee 10,200.000 8,070,000 1,308,000... sesecs  cuvcce 
Omaha & Indianapolis— 
EC at 6,338,000 26,488,000 7,343,000 30,000 31,000 
0 Ne ee 5,556,000 17,049,000 5,922,010 ---.-.. ---.-- 
Stour City— 
ea. | Caen 539,000 4,863,000 1,527,000 21,000 9,000 
Peet ecuns  ¢aeeee 389,000 1,019,000 468 ,000 Seen” saakas 
St. Joseph— 
a cliinni” -qtaebe® 2,638,000 6,035,000 496,000 5,000 1,000 
a, a iad tata le 3,116,000 3,556,000 NOS ee 
Wichtta— 
0 SS ee ee 5,725,000 1,467,000 RE naam tlie at 
SS tia Side’ 5,970,000 282,000 SN “Leancae. aiakin 
Total Alli— 
i a ase ai 9,748,000 113316,000 159748,000 60,745,000 19,370,000 6,594,000 
a 9,588,000 92,102,000 87,717,000 52,783,000 11,285,000 9,223,000 


On the other hand, Western roads in May suffered 
a falling off in their livestock movement as com- 


pared with May of the previous year. At Chicago 
during the month the receipts comprised only 
17,869 carloads, against 20,747 carloads in May 
1927; at Kansas City, 7,775 carloads against 9,072 
cars, and at Omaha, 7,122 carloads against 7,807. 
Coming now to the cotton movement in the South, 
while the shipments overland during the month the 
present year were considerably less than in May a 
year ago, the receipts at the Southern outports were 
substantially larger than in the corresponding 
period of 1927. Gross shipments overland were only 
47,472 bales, as compared with 75,379 bales in May 
1927; 63,513 bales in May 1926; 29,004 bales in 
1925; 40,534 bales in 1924; 65,395 bales in 1923; 
139,348 bales in 1922, and 224,354 bales in May 
1921. The receipts at the Southern outports in 
May 1928 aggregated 369,125 bales, against 345,312 
bales in May last year, and 337,563 bales in 1926. 
In the following table we give complete details of 
the receipts of the staple at the Southern outports: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN MAY AND FROM 
JAN. 1 TO MAY 31 1928, 1927 AND 1926. 























May. Since Jan. 1. 
Ports 
1928. | 1927. | 1926. 1928. 1927. 1926. 

IAS. Gon ken dkadceawa 114,794] 59,416) 55,790| 346,084] 904,324} 694,616 
Tees CA, BBsccsiswcoann 60,898| 65,723) 84,585| 406,982) 978,688) 575,502 
a eee 94,462] 75,433) 79,760| 492,983) 874,649] 678,905 
pe eS Se 24,341| 19,327}; 9,998 75,363 99,339 57,891 

eee 179 100} 1,830 1,602 2,623 3, 
CI 6 oc cncngdod enw 36,131] 61,422) 70,536] 164,753) 365,382) 267,218 
29,103} 16,835 72,176] 188,819] 121,469 
18,925) 3,463 52,669 75,318 33,132 
ee 10,811} 15,863) 14,776 50,742} 131,205) 104,235 
Lake Charies.....-..-.-.-- 1 wie as are REE sameccl “eunhowe 
pe 369 ,125'345,3121337 ,563' 1,666 ,952'3,620,417'2,528,461 























Gain in Savings Deposits in Chicago Federal Reserve 
District. 


According to the July number of the ‘“Monthly Business 
Conditions Report” of the Federal ReserveBank of Chicago, 
savings in the Chicago district showed a gain on June 1 
of 0.1% in number of accounts, 0.4% in average amount, 
and 0.5% in total deposits, compared with the beginning 
of May, in a compilation covering 207 reporting banks. 
Respective increases of 0.9, 2.8, and 3.7% also were recorded 


over last year, says the bank, which adds: 

Illinois, Iowa, and Wisconsin experienced slight decreases in the number 
of accounts from the preceding month, and total deposits in Iowa were 
a little lower than on May 1. Banks in Illinois showed a decrease in number 
of accounts from a year ago. Individually, about two-fifths of the banks 
of the district had a smaller volume of deposits than at the beginning 
of May, and one-fourth of the reports showed a recession from June 1 1927. 


SEVENTH FEDERAL RESERVE DISTRICT—SAVINGS ACCOUNTS AND 
































DEPOSITS. 
P. C. Change in P. C. Change in 
No. Savings Amount from Avcrage Account from 
State. of Deposits 
Banks. | June 1 1928. May 1 June 1 May 1 June l 
1928 1927. 1928 1927. 
53 $414,295,958| +0.04 +0.4 +0.2 +0.7 
MN 6 iiconod 37 69,230,158} +1.5 +9.5 +1.3 +8.2 
See 40 100,135,227; —0.3 +4.6 +0.1 +3.2 
Michigan... -- 27 345,317,755 +1.0 +6.9 +0.3 +4.2 
Wisconsin - - - - - - 50 112,191,596); +1.2 +2.5 +1.2 +2.3 
District... ..-- 207 1'$1,041,170,694' +0.5 +3.7 +0.4 +2.8 











Upbuilding of School Savings Department of Industrial 
Savings Department of Birminghan, Ala. 


A review of some of the facts regarding the success of 
the School Savings Department of the Industrial Savings 
Bank, Birmingham, Ala., is furnished as follows: 


This bank started the department in Oct. 1927, and really got into action 
with it about November, and out of 60 schools—19 negro and 41 white— 
with 34,500 children, eligible to bank, which includes from the third grade 
through High School, they secured 32,500 accounts. They had a pass 
book in the hands of 95% of the children. 

School savings was installed in Birmingham on Oct. 17, and on May 18, 
the last banking day, the records show total deposits to be $122,961.82, 
and total withdrawals $22,158.98, leaving a balance of $100,802.84. 

This bank received the co-operation of the school authorities and so 
managed it that the whole community is in sympathy with school savings. 

Besides the public schools, they installed the system in one private 
school, and one business school, who approached the bank about it. 

They urged the students, through a school paper and posters sent to 
the schools, to bank during the summer, by coming to the bank and making 
deposits, using the same forms. Many children who are employed in the 





summer, have continued the regular deposits, and, at this writing, although 
school has been dismissed but a short time, deposits have been received 
P €rom a large number of students every day. 
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New Capital Flotations in June and for the half 
year ended in June. 


The offering of $185,000,000 new stock at par to its share- 
holders by the American Telephone & Telegraph Company 
served to raise the month of June to a conspicuous position 
in point of magnitude in the matter of new capital financing 
in this country. Except for this offering of exceptional size, 
and which to that extent swelled the month’s total, June 
must have taken place as one distinguished for light financ- 
ing rather than one ranking as among the heaviest of the 
half year. This follows from the fact that the crash in the 
stock market, for which the month was noted, and the 
tension in the money market did not furnish conditions 
favorable for the floating of new loans or for making ap- 
peals either to the money market or the investment market. 
In point of fact, by reason of the circumstances mentioned, 
security values suffered sharp declines all around during 
the month, thereby militating against embarking upon new 
financing in the customary free and unrestricted way. 


As it is, the closing month of the half year takes its place 
among the very heaviest ever recorded, and in this is in 
full keeping with the other months of the half year, which 
have nearly all been marked by monthly aggregates of 
unusual dimensions. Stated in brief, the new capital flota- 
tions during June again ran above a billion dollars. Only 
on four previous occasions has the monthly total reached 
or run in excess of a billion dollars. Our tabulation, as 
always, includes the stock, bond and note issues by corpora- 
tions and by States and municipalities, foreign and domestic, 
and also farm loan emissions. The grand total of the 
offering of securities under these various heads during June 
was $1,035,270,033. In May the total of new financing also 
exceeded a billion dollars, the exact amount being $1,019,- 
639,995. In April the new offerings aggregated $1,051,- 
935,042, this having been the largest amount ever recorded 
for any month of any year. In March the new issues 
totaled $958,986,883; in February they were $865,905,021; 
in January only $758,830,479. In December, on the other 
hand, the amount exceeded a full billion dollars, the exact 
figure being $1,040,351,927. In November the new issues 
footed up $771,882.778, but in October, as in December, the 
new financing exceeded a billion dollars, the precise amount 
having been $1,033,.974,377, and this having been the first 
time in any month up to that date in which the billion- 
dollar mark had been reached. In September the total was 
$628,101,764; in August $617,364.763, but in July, a dull 
summer month, only $483,819,239. 

At $1,035,270.033 for June the present year the total com- 
pares with $925,995,386 in the corresponding month of last 
year. The increase is almost entirely in the corporate 
issues, foreign and domestic, which for June 1928 reached 
$828,433,575 against $707,548,067 in June 1927. Reference 
has already been made to the fact that the offering of 
$185,000,000 Amer. Tel. & Tel. stock is responsible for the 
magnitude of the total in the corporation group of new 
issues, yet the foreign corporation offerings were also of 
exceptional magnitude—$78,150,000 of Canadian offerings 
against $65,000,000 in June of last year, and $152,200,000 of 
other foreign corporate issues against only $23,840,000 in 
June 1927. The foreign government issues placed here 
were somewhat smaller, being $48,550,000 in June 1928, 
against $54,400,000 in June 1927. Combining the foreign 
corporate issues with the foreign government issues, no 
less than $278,900,000 of foreign securities found a market 
in this country during June. As the grand total of all the 
new capital flotations during the month was, as already 
stated, $1,035,270,033, the foreign issues represented nearly 
27% of the entire amount. The State and municipal awards 
(all domestic) were only $129,686,458 in May 1928 against 
$158,862,319 in May 1927. The state of the money market 


this year was not of course favorable to municipal financing. 





During June new offerings on behalf of industrial corpo- 
rations aggregated $407,638,650, which compares with 
$486,736,575 for May. Public utility issues, by reason of 
the $185,000,000 new stock of American Telephone & Tele- 
graph Co., show an increase over May, the figures being 
$378,636,625 for June against $242,496,700 for May. Rail- 
road financing during June totaled $42,158,300, comprising 
an offering of New York Central RR. capital stock. . This 
total compares with $28,601,000 railroad offerings in May. 
Total corporate offerings in June were, as already stated, 
$824,433,575, and of this amount long-term issues comprised 
$407,990,700, only $10,832,000 were short-term, while no less 
than $409,610,875 consisted of stock issues. The portion de- 
voted to refunding was $182,550,800, or slightly over 22% of 
the total. In May $174,477,240, or not quite 28%, was for 
refunding. In April no less than $349,116,372, or somewhat 
over 41%, comprised the refunding portion. This established 
April as the second largest month on record in this respect, 
it having been exceeded only by March of the present year, 
when the refunding portion reached $361,242,750. In Feb- 
ruary $201,343,948, or 32% of the total, was for refunding, 
while in January the amount was $165,028,100, or not quite 
29% of the total. In June 1927 the refunding portion 
amounted to $169,252,700, or nearly 24% of the total for the 
month. The more prominent issues brought out during the 
month for refunding comprised the following: $50,000,000 
Abitibi Pr. & Paper Co., Ltd., 1st mtge. 5s “A” 1953, to be 
used entirely for refunding; $42,158,300 New York Cen- 
tral RR. capital stock, to be used entirely for refunding; 
$70,000,000 Tokyo Electric Light Co., Ltd. (Japan), 1st 
mtge. 6s 1953, of which $24,000,000 is to be used for refund- 
ing, and $15,000,000 Youngstown Sheet & Tube Co series A 
544% pref. stock, used to refund an issue of 7% pref. 

The total of $182,550,800 raised for refunding 
comprised $83,575,800 new long-term to refund 
long-term, $24,250,000 new long-term to refund existing 
short-term, $3,300,000 new long-term to replace existing 
stock; $250,000 new short-term to refund existing short- 
term, $43,408,300 new stock to replace existing long-term, 
and $27,766,700 new stock to replace existing stock. 

Foreign corporate issues sold in this country during 
June, as already stated, totaled no less than $230,350,000, or 
some 75 millions more than in May, when the aggregate 
reached $154,720,000. The issues sold during June were: 
Canadian, $50,000,006 Abitibi Pr. & Paper Co., Ltd., 1st 
mtge. 5s “A” 1953, issued at 9414, yielding 5.40% ; $20,000,000 
Aluminium Ltd. deb. 5s 1948, sold at par; $5,400,000 Gen- 
eral Rayon Co., Ltd., deb. 6s “A’’ 1948, offered at 99, with a 
bonus of 5 shares class A com. stock accompanying each 
$1,000 bond ; $1,500,000 Hinde & Dauch Paper Co. of Canada, 
Ltd., 1st mtge. 54%s “A” 1948, issued at par, and $1,250,000 
Vancouver Kraft Co., Ltd., Ist mtge. 64%4s 1943, also issued 
at par. Other foreign issues were: $70,000,000 Tokyo Elec- 
tric Light Co., Ltd. (Japan), 1st mtge. 6s 1953, offered at 
9014, yielding 6.80% ; $25,000,000 Consolidated Agricultural 
Loan of German Provincial and Communal Banks sec. 648 
“A” 1958, priced at 9714, to yield 6.70%; $10,000,000 Colon 
Oil Corp. (Del.), 10-year conv. deb. 6s 1938, sold at par; 
$8,000,000 Hamburg Elevated, Underground & Street Rwys. 
Co. (Germany) 5%s 1938, offered at 92%, yielding 6.53%; 
$6,000,000 European Mortgage & Investment Corp. 1st lien 
7s “C” 1967, offered at 96, to yield 7.30%; $5,000,000 Bran- 
denburg Electric Pr. Co. (Germany) ist mtge. 6s 1953, 
priced at 93%, yielding 6.50% ; $5,000,000 General Electric 
Co. (Germany) deb. 6s 1948, issued at 95, yielding 6.45%; 
$5,000,000 Gesfurel (Germany) deb. 6s 1953, offered at par; 
$4,000,000 Koholyt Corp. (Germany) ist mtge. 6%s 19438, 
sold at 97%4, to yield 6.75%; $4,000,000 Piedmont Hydro- 


in June 
existing 


| Electric Co. of Italy l-yr. Ist mtge. 54s June 15 1929, 
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issued at 99%, yielding 5.75% ; $3,500,000 East Prussian Pr. 
Co. (Germany) 1st mtge. 6s 1953, sold at 91, to yield 6.75% ; 
$2,000,000 Bank of Colombia 7s 1948, offered at 94%, to 
yield 7.50%; $2,000,000 Leipzig Trade Fair Corp. (Ger- 
many) 1st mtge. 7s 1953, priced at 98%, to yield 7.12%; 
$1,100,000 Luneburg Pr., Lt. & Waterworks, Ltd. (Ger- 
many), 1st mtge. 7s 1948, brought out at 98, yielding 7.20% ; 
20,000 American shares of City Savings Bank Co., Ltd. 
(Budapest, Hungary), offered at $55 per share, involving 
$1,100,000, and $500,000 First Federal Foreign Investment 
Trust capital stock issued at par ($100). 

The largest corporate issue of the month was, of course, 
the $185,000,000 new stock of American Telephone & Tele- 
graph Corp. offered to stockholders of record June 1 at par 
($100). Other important public utility issues of domestic 
origin were: 350,000 shares Buffalo, Niagara & Eastern Pr. 
Corp. 1st pref. stock cum. $5, offered at $9814 per share, 
involving $34,475,000; $8,000,000 Consolidated Gas Utilities 
Co. (Del.) 1st mtge. & coll. 6s “A” 1943, offered at 9814, 
yielding 6.15%, and 49,000 shares Electric Investors, Inc. 
(Me.) $6 pref. stock, issued at $103 per share. 

Domestic industrial issues of importance ¢onsisted of 
$15,000,000 Youngstown Sheet & Tube Co. series A 514%4% 
pref. stock, issued at par ($100) ; $12,000,000 Strawbridge & 
Clothier 1st mtge. 5s 1948, sold at par; $7,000,000 The In- 
ternational Printing Ink Corp. 6% cum. pref., offered at 
9914; 115,000 shares of the same company’s common stock, 
offered at $43 per share, involving $4,945,000, and 200,000 
shares of $3144 cum. conv. pref. stock of Consolidated Auto- 
matic Merchandising Corp., offered jointly with 100,000 
shares of common stock in units of 1 share of pref. and % 
share of common at $55 per unit, involving $11,000,000. 

Railroad financing was limited to a single issue, this 
being $42,158,300 New York Central RR. 
offered at par ($100). 

Five separate foreign government loans were floated here 
during June for a total of $48,550,000, which compares with 
$79,885,000 issued in May and $87,130,000 in April. The 
offerings during June were as follows: $12,000,000 Re- 
public of Panama ext. sec. 5s “A” 1963, at 96%, yielding 
5.20% ; $12,000,000 Dept. of Cundinamarca (Colombia) ext. 
sec. 6448 1959, at 9314, to yield 7.14% ; $11,200,000 Province 
of Silesia (Poland) 7s 1958, at 89%, yielding 7.94%; 
$9,000,000 Municipality of Medellin (Colombia) ext. 6%s 
1954, at 93%, yielding 7.05%, and $4,350,000 Dept. of An- 
tioquia (Colombia) 7s third series 1957, at 96%, yield- 
ing 7.29%. 

Farm loan financing comprised three issues aggregating 
$27,100,000, on which the yields ranged from 3.98% to 
4.68%. Included in the month’s business was an offering 
of $26,000,000 Federal Land Bank 4s 1938-58, at 100%, to 
yield 3.98%. 

Offerings of various securities made in the course of the 
month not representing new financing and which, therefore, 
are not included in our totals, embraced the following: 
50,000 units of Baldwin Rubber Co. (Pontiac, Mich.), con- 
sisting of 1 share class A conv. pref. and 2/5 share class B 
stock at $24 per unit; $138,000 Bryant & Chapman Co. 
(Hartford) capital stock at $43 per share; 25,000 shares 
Carman & Co., Inc., conv. class A stock at $29 per share; 
35,000 shares The Cincinnati Ball Crank Co. (Ohio) partic. 
& conv. preference stock at $33% per share; $2,000,000 
Duplan Silk Corp. (Del.) 8% cum. pref. at 110, and 75,000 
shares of common stock of the same company at $24 per 
share ; $250,000 Electrographic Corp. 7% cum. pref. at 101; 
$3,400,000 General Mills, Inc., 6% cum. pref. at 100; 70,000 
shares of common stock of the same company at $65 per 
share; 30,000 shares S. M. Goldberg Stores, Inc., common 
at $24; $2,900,000 Hammermill Paper Co. 6% cum. pref. at 
100; $1,000,000 7% cum. ist pref. of (A. C.) Horn Co., 
offered with 10,000 shares of common stock in units of 1 
preferred share and % share of common at $55 per unit; 
$1,600,000 Kaufman Dept. Stores, Inc., common stock (par 
$12%), offered at $36% per share; 58,000 shares class A 
cony. pref. of Leighton Industries, Inc., offered with 58,000 
shares of class B stock in units of 1 share of each at $35 per 
unit; $230,000 Marathon Shoe Co. common (par $25), 


capital stock, 





offered at $58 per share; 15,900 shares of class A stock of 
Arthur G. McKee & Co., offered at $40 per share; 11,000 
shares Meyer-Blanke Co. common at $19% per share; 40,000 
shares National Family Stores, Inc., $2 cum. pref. at $284 
per share; 30,000 shares Propper Silk Hosiery Mills, Inc. 
(Del.), common, at $33 per share; 60,000 shares Riverside 
Cement Co. (Del.) $6 cum. Ist pref. at $100 per share; 
30,000 shares United Milk Crate Corp. class A $2 cum. partic. 
& conv. stock at $264 per share, and 52,000 shares Universal 
Products Co., Inc. (Det.) common, offered at $22% per 
share. 
THE RESULTS FOR THE HALF YEAR. 

For the half year, the new security issues, foreign and 
domestic, placed in the United States are again of un- 
paralleled magnitude, far surpassing any previous total for 
the half year. We made this observation in our comments 
on the figures of previous half years, and the remark is 
again true for the present half year. In other words, the 
total of the new financing keeps steadily expanding year by 
year. As noted further above, in the last three months of 
the half year the new offerings ran in excess of a billion 
dollars each month, and in one other month, they came very 
close to that amount. For the half year the grand total of 
the new flotations considerably exceeds 5% billion dollars, 
being $5,690,567,453. In the first half of 1927 the total was 
$5,342,323,457, and in the first half of 1926 it was only 
slightly above four billion dollars, being $4,052,532,032. 
Going back to 1923, the half year’s aggregate then is found 
not even to have quite reached three billion dollars. 

At $5,690,567,453 for the first half of 1928, the new offer- 
ings, it will be seen, are at the rate of over $11,300,000,000 a 
year. We wish again, however, to point out that an increas- 
ing proportion of the new flotations is for refunding pur- 
poses, that is, to take up and retire old issues of securities. 
Of the new issues put out in the first six months of 1928, no 
less than $1,556,482,812 was to take up old issues; the corre- 
sponding amount in the first half of 1927 was only 
$1,187,895,460, while in the first half of 1926 it was no more 
than $470,126,592—all of which goes to show the importance 
of segregating the refunding portions from the rest, as has 
been done in our compilations from the beginning. But even 
on the basis of the applications for strictly new capital, the 
total has, until the present year, kept steadily expanding, 
but now for 1928 shows somewhat of a falling off, though 
not large enough to possess any great significance, unléss 
later experience should show a continuance of the down- 
ward turn. In the first half of 1928 the strictly new capital 
demands aggregated $4,134,084,641, which is somewhat 
smaller than the aggregate for the first half of 1927, which 
was $4,154,427,997. In the first half of 1926, however, the 
amount was only $3,582,405,440, in the first half of 1925 but 
$3,188,449,605, and in the first half of 1924 no more than 
$2,843 504,056. 

As is invariably the case, the preponderating proportion 
of the whole of the new flotations is contributed by corpo- 
rations, domestic and foreign. As it happens, too, it is in 
the case of the corporations that the refunding issues cut 
the biggest figure. The total of the flotations on behalf of 
corporations in the six months of 1928 was $4,348,693,302, 
against $3,833,849,937 in the first half of 1927, and only 
$2,877,993,096 in the first half of 1926, being an increase of 
almost 1% billion dollars for the two years, but the portion 
used for refunding has increased in even faster measure and 
amounted for the first half of 1928 to $1,483,759,210 as 
against $1,016,163,160 in the first half of 1927, and only 
$355,639,045 in the first half of 1926, thus reducing the 
strictly new capital demands to $2,914,934,092 in the first 
half of 1928, against $2,817,686,777 in the first half of 
1927, and $2,522,354,051 in the first half of 1926. 

The foreign government issues (including Canadian) were 
also larger the present year, having been $524,114,000 for 
the six months of 1928, against $477,757,800 for the six 


-|months of 1927; $302,764,000 in the first half of 1926, 


$312,311,000 in the first half of 1925, and $353,407,562 in the 
first half of 1924. Here also, however, the refunding por- 
tion is rising, and for the first half of 1928 footed up 
$100,538,413, as against $58,469,000 in the first half of 1927, 
$60,873,000 in the first half of 1926, and $92,522,000 in the 
first half of 1925. The foreign corporate offerings, however, 
are getting to be more important than the foreign govern- 
ment issues. These reached no less than $639,223,750 in the 


six months of 1928 against only $315,168,625 in the six 
months of 1927, $313,694,040 in the first half of 1926, $254,- 
695,000 in the first half of 1925, and but $31,330,000 in the 
first half of 1924. The aggregate borrowings, therefore, in 
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the United States on behalf of foreign nations, government 
and corporate, in the first six months of 1928 reached no 
less than $1,163,337,750, being the first time that the amount 
has reached or exceeded a billion dollars. In the first half 
of 1927 the foreign flotations aggregated $792,926,425, which 
compares with $616,458,040 in 1926, $567,006,000 in 1925, 
$384,737,562 in 1924, and $193,646,279 in 1923. The follow- 
ing carries the yearly comparisons back to 1919: 


GRAND SUMMARY OF FOREIGN ISSUES PLACED IN UNITED STATES. 
(Including Canada, Its Provinces and Municipalities.) 





Half Year to June 30 1928— New Capital. Refunding. Total. 
Canada, its Provinces and Municipalities $25,640,000 -.....---- $25,640,000 
Other foreign government.......____- 397,935,587 100,538,413 498,474,000 

Total foreign government-_-_.__.__._- $423,575,587 $100,538,413 $524,114,000 
Canadian corporate issues__.......___- 103,800,000 94,792,000 198,592,000 
Other foreign corporate issues. _......_. 394,513,250 46,118,500 440,631,750 





$241,448,913 $1,163,337,750 


$792,926 ,425 
616,458,040 
567,006,000 
384,737,562 
193,646,279 
627,076,650 
263,224,000 
223,358,000 
104,514,300 


It is always interesting to analyze the foreign issues, and 
therefore we bring them together below. It will be observed 
that in the case of foreign government offerings, South 
American issues have been very prominent, they having 
contributed $246,024,000 to the grand total of $498,474,000 
put out in the first six months, against $194,950,000 ac- 
counted for by European countries. The Republic of Co- 
lombia was the largest borrower among the South American 
countries during this period, with $67,235,000, consisting of 
one government loan for $35,000,000 and six municipal 
issues aggregating $32,235,000. Argentina, with a govern- 
ment offering of $20,000,000 and two municipal loans aggre- 
gating $44,497,000, accounted for $64,497,000 in all, while 
Brazil was responsible for five municipal flotations aggre- 
gating $47,380,000. Among the European countries Den- 
mark was the leading borrower, with a government loan of 
$55,000,000 and two municipal issues totaling $14,000,000, 
for an aggregate of $69,000,000. Norway accounted for 
$38,000,000, consisting of a $30,000,000 government loan 
and an $8,000,000 municipal issue. German municipal bor- 
rowings totaled $21,250,000. Australia sold a $50,000,000 
government issue here, and the City of Brisbane, with a 
flotation for $7,500,000, brought Australia’s borrowings up 
to $57,500,000. Canadian government, provincial and mu- 
nicipal issues sold here in the first six months totaled 
$25,640,000. 

In the case of foreign corporate issues, Germany heads 
the list with no less than $205,100,000, comprising 28 sepa- 
rate offerings. Canada ranked next with $198,592,000. 
Japan shows $97,000,000, and Italy $47,000,000. Of $440,- 
631,750 foreign corporate issues (not including Canada) 
Suropean countries contributed $316,391,750, while South 
and Central American countries absorbed $45,240,000, and 
Japan accounted for $79,000,000. Taking into consideration 
both government loans and corporate issues, Germany raised 
$226,350,000 in our market during this period, and leads 
all countries. Canada was the second largest borrower, 
and took $224,232,000. Japan, as a result of the $70,000,000 
Tokyo Electric Light Co. issue in June, ranked third with 
$79,000,000. European countries took an aggregate of $511,- 
341,750, while South American countries, with $291,264,000, 
accounted for most of the remainder. 

In the following we furnish full details of the foreign 
government and foreign corporate issues brought out in the 
United States during the six months ended June 30: 











CANADIAN GOVERNMENT, PROVINCIAL AND MUNICIPAL ISSUES 
PLACED IN UNITED STATES IN HALF YEAR ENDED JUNE 36 1928. 


January— Price. Yield. 
$1,800,000 New Brunswick (Province of) 44s, 1947___------- 101.569 4.38% 
990,000 Ontario (Province of) 44s, 1933-1943__.....----- ---- eee 
350,000 Edmonton, Alta., 4%s-5s, 1942-1947_._._..------ 99.43 4.88% 
3,00C 000 Ontario (Province of) 4s, 1939-1968______-------- 96.632 4.21% 
February— 
“ 500,000 Quebec (Province of) 4s, 1953-1958_d______------ 96.68 4.11% 
May —— 
$15, 000,000 Ontario (Province of) 4s, 1929-1968____---------- 94.10 4.41% 


$25,640,000 (All representing new money; none for refunding.) 





d Subject to call in and during the earlier years and to mature in the later year. 


OTHER FOREIGN GOVERNMENT SECURITIES SOLD IN THE UNITED 
STATES DURING FIRST HALF OF 1928—GOVERNMENT AND 


MUNICIPAL. 

To Yteld 

January— Price. About. 
$3,396,000 City of Buenos Aires (Argentina) 6s, ser. C-3, 1960... 98% 6.10 
45,912,000 Republic of Chile Railway ref. 6s, 1961_.___------- 93% 6.48% 
2,000,00C Danish Consolidated Municipal Loan 5s, 1953 - - - - - - 96% 5.27% 

5,000,060 Dominican Republic Customs Admin. 5s, 2d 

OT ERS cnn. cs ed ann Ewa tha wo came mee 99% 5.62% 
17,000,000 Greek Government 4(-year 6s, 1968-_---.---------- 91 6.65% 
4,000,000 City of Santiago (Chile) 7s, 1949._.--.-.--------- 100% 6.98% 


2,500,00C Department of Tolima (Colombia) 7s, 1947-------- 93% 7.64% 








February— Price. 
$3,750,000 Department of — (Colombia) 7s ‘‘D,’’ 1945. 95% 
30,660,000 ATUURGENS 5566, 19GRsivc ccc cdndadcotiecccacisccn 97 

7,500,000 City of Brisbane ianeieatias C6 RRND bck dinde cone se 94% 
41,101,000 Province of Buenos Aires (Argentina) ref. 6s, 1961... 96% 
5G, C00.000 PMEMEE DIGS, TOSS K on tig dicts wkdandwitedariacns 92% 
30,000,000 City of Rio de Janeiro (Brazil) sec. 644s, 1953_....-. 97 

March— 

$35 ,000,00C Republic of Colombia 6s, 1961_............----.-- 95 

8,500,000 State of Minas Geraes (Brasil) 6366) 20GB ncccdsann 97% 
oe dy Bs fe REP a SO aye eee 97% 

2,250,000 City of Porto Alegre (Brazil) 7s, 1968.........--- 97% 
ee City of Warsaw (Poland) 7s, 1958...........----- 89 

pr — 
$12,000,000 City of Copenhagen (Denmark) 4s, 1953_...---- 9416 
55,000,000 Denmark 4 4s, 1962_.............-.....-----...- 95 
4,860,000 State of Parana (Brazil) cons. 7s, 1958.........--- 98 
1,770,000 City of Rio de Janeiro (Brazil) 6s, April 1 1933_---- 99 


3,500,000 Province of Upper Austria (Austria) 6s, July 11930. 98% 
10,000,000 Kingdom of Great Britain & Northern Ireland fund- 


us ing 48, 1960-1990 (£2,000,000)................. Market 
ay— 

$8,000,000 Department of Akershus (Norway) 5s, 1963...-... 97% 
50,000,000 Commonwealth of Australia 44s, 1956_........... 92% 
15,000,000 City of Berlin (Germany) 6s, 1958_............--- bo 


635,000 Municipality of Cali (Colombia) 7s, 1947._...----- 
: ,250,000 City of Frankfort-on-Main (Germany) 6s, 1953-- 993 
une— 
$4,350,000 Dept. of Antioquia (Colombia) 7s, 3d series, 1957... 96% 
12,000,000 Dept. of Cundinamarca (Colombia) 64s, 1959... 93% 
9,000,000 Municipality of Medellin (Colombia) 6s, 1954... 83 4 
12,000,000 Republic of Panama 5s ‘‘A,”’ 1963____.....-2--.--- 
11,200,000 Province of Silesia (Poland) CS 8954 


$498,474,000 Grand total (of which $397,935,587 new capital 
and $100,538,413 for refunding.) 


CANADIAN CORPORATE ISSUES. 


January— Price. 
$1,000,C00 Aldred Investment Corp. deb. 44s “A,” 1968_-_-_-- 102 
7,000,000 Donnacona Paper Co., Ltd., Ist 5s “‘A,”’ 1948._.. 99% 
4,000,000 Donnacona Paper Co., Ltd., deb. 6s “‘A,”’ 1948___. 99% 
3,396,000 National Transcontinental Ry. Branch Lines Co. 
(Canadian National Rys.) Ist 44s, 1955____._-- 98% 
1,500,000 Restigouche Co., Ltd., Ist 54s ‘“‘A,”’ 1948___.._-- 99 


Peden Saguenay Electric Co. Ist & coll. tr. 54s “‘A,”’ 1953 98% 
ebr 
$4,866,000 International Power & Paper Co. of Newfoundland, 
paar Sa, PEE UE, BOD b ib oc daneéacddaccteccadecanen 100 
arch— 


$2,500,000 — Gypsum & Alabastine, Ltd., Ist 54s “A,” 97% 


Aprtl— 
$16,000,000 Abitibi Power & Paper Co., Ltd., 6% cum. pref--.102 
5,000,000 — Players Canadian Corp., Ltd., Ist 68 eat” 
3,000,000 Famous Players Canadian Corp., Ltd., deb. 6 48,'48 100 
3,500,000 Nova Scotia Lt. & Power Co., Ltd., ist 5s “‘A,’’ 1958 99% 
10,000, 000 a nee Water & Power Co. ist & coll. tr. 4%s 0836 


sto 000.¢ 000 Abitibi Pr. & Paper Co., Ltd., 6% cum. pref_-_---- 102 
10,000,000 Great Lakes Paper Co., Ltd., "ist 6s “A, = PT080. .--100 
6,000,000 London — Investment Corp. deb. 4s 


representing $19,000,000 6% cum. pref. and 
190,000 shares of common. --.-_-.._.-...-------- 
yl ,000 (Howard) Smith Paper Mills, Ltd., Ist 544s “A,” ’53 99 


une— 
$50,000,000 Abitibi Pr. & Paper Co., Ltd., Ist 5s ‘A, 1953_.-. 94% 


100 
24,320,000 St. Lawrence Paper Mills Co., Ltd., allotm’t ctfs. {1 share pref. | for 
5 





1 share com. 
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F 5.40% 
= ,000,000 Aluminium, Ltd., deb. 5s, 1948_________-.---..-- 100 5.00% 
400,000 General Rayon Co., Ltd., deb. 6s ‘“‘A,” 1948___.-_- 99a 6.09% 
1 "500,000 Hinde & Dauch Paper Co. of Canada, Ltd., Ist 
PE il I et ok inate nokia bs) Grok ioe ta ah tn da ca aa te 100 5.50% 
1,250,000 Vancouver Kraft Co., Ltd., Ist 64s, 1943_.....-.- 100 6.50% 
$198,592,000 Grand total (of which $103,800,000 new capital 
and $94,792,000 for refunding. 
a Bonus of 5 shares class ‘‘A’’ common stock with each $1,000 bond. 
OTHER FOREIGN CORPORATE ISSUES. 
January— Price Yteld. 
$4,275, 000 a or Nat. Rys. Co. Amer. shs. partic. pref. 
(PE stk esencadbnodimn ein idd + bemiee ae Kare — 
1,500,000 British & Hungarian Bank, Ltd., mtge. 74s, 1962-- 583, 7.60% 
2,000,000 Francisco Sugar Co. 3-year 6s, Jan. 1 1931_______- 98% 6.65% 
3,000,000 Guantanamo & Western RR. Co. Ist 6s “‘A,’’ 1958_. 97 6.22% 
20,250,000 Italian Superpower Corp. deb. 68, 1963_---------- 100 6.00% 
5,000,000 —e Bank of the Venetian Provinces  . 
5 A ag” MED oleh cdvwccdubdcisoncrnbWos 745% 
12,000,000 “Terni” (Italy) Ist hydro-electric 64s ‘‘A,"’ 1953... 90% 7.35% 
20,000,000 Westphalia United Electric Power Corp. (Germany) 
1 GE ig BPO aan d dew ndconps sepnecs oimbte 92% 6.60% 
February— 
$5,250,000 German Bldg. & Land Bank sec. coll. 64s, 1948... 98% 6.65% 
4,000,000 Lombard Electric Co. (Italy) Ist 7s “‘A,’’ 1952_-_--- 96 7.35% 
9,000,000 Nippon Elec. Pr. Co., Ltd. (Japan) Ist 6s, 1953_. 94 7.00% 
10,750,000 Paris-Orleans RR. Co. (France) 58, 1968_---_--- 96 5.75% 
1,000,000 Provincial Bank of Westfalia (Germany) l-year 
oe” SS eee errr 100 5.50% 
10,000,000 Rhine-Ruhr Water Service Union deb. 6s, 1953... 93 6.55% 
March— 
$6,000,000 Bank of Silesian Landowners’ Assn. Ist coll. 6s, 1947 92% 6.70% 
4,377,500 Debenhams Securities, Ltd. (London), American 
CATE COR now 5 one én ds eho ces sdopanecdin 51% vives 
6,212,500 French Line, American shares (87,500) - - - - -------- 71 pit bite 
15,000,000 Gelsenkirchen Mining Corp. (Germany) sec. 68, 1934 97 6.60% 
612,000 Hungarian Discount & Exchange Bank, American 
CE es RR a a ars ee 34 iat ta il 
1,750,000 Isotta Fraschini (Italy) 1st 7s, 1942----..-------- Placed privately 
1,500,000 Municipal Gas & Electric Co. of Brecklinghausen 
(erm) 506 TH TO 2:3 cc ncn cencinsresuscam 98 7.20% 
3,000,0G0 Nassau Land Bank (Germany) Ist coll. 6 %s, 1938 _- 97% 6.85% 
6,000,000 Oslo Gas & Electricity Works (Norway) 5s, 1963... 95% 5.30% 
1,750,000 Vesten Electric Rys. Corp. (Germany) Ist 7s, 1947. 98 7.20% 
A pril— 
$5,000,000 Agricultural Mortgage Bank of Colombia 6s, 1948.. 93% 6.59% 
1,750,000 City Savings Bank Co., Ltd. (Budapest, Hungary), 
TAT SO soem ecuekebcddeaah <ikaadune 93 34 7.50% 
580,250 Continental Securities Corp. in Zurich (Switzer- 
land), capital stock (5,500 shares) -.---..-------- 105% average 
5,006,000 Electric Power Corp. (Germany) Ist 64s, 1953_.-- 99% 6.53% 
3,000,000 Hungarian Land Mortgage Institute 7 4s ““B,” 1961-100 7.50% 
3,784,500 Investors Trust Assn-, Ltd. (England), capital 
Re Cr CI a nc cccteee eee aban owe amas 50.46 a gaia 
1,840,000 Mortgage Bank of Colombia, Amer. shares (40,000) 46 a 
3,000,000 Provincial Bank of Westfalia (Germany) 6s, 
ee 6 obs costa ahiewdedsenased 97% 6.50% 
3,000,000 Roman Catholic Chureh Welf. Inst. in Germany 
Wt BO Oe et oe. cach ba cede dnwneeaweds 99 7.10% 
9,850,000 Swiss-American Electric Co. $6 cum. pref- - - - - - - -- 98% 6.10% 
May— 
$1,400,000 Belen College (Havana, C ~— Ist 5%s, 1934__-.-.100% 5.15% 
4,000,000 Branston Artificial Silk Co., Ltd. (England), 
American shares (1,000,000) - ..---------------- rte 
2,000,000 Brown Coal Industrial Corp. (Germany) 6s 
of age. MSA Set ee ea ee 7.05% 
10,000,000 General Electric Co. (Germany) deb. 6s, 1948. ....- 94% 6.50% 
30,000,000 German Central Bank for Agriculture 6s ‘‘A,"’ 1938. 9544 6.62% 
17,500,000 German Consolidated Mun. Loan of German Sav- 
ings Banks and Clearing Assn. 6s, 1947_.-.---.-- 94% 6.50% 
20,000,000 Mortgage Bank of Chile 6s, 1961_..-----..------- 95% 6.30% 
3,500,000 Pomerania Electric Co. (Germany) 6s, 1953------- 92% 6.60% 
4,000,000 Ruhr Chemical Corp. (Germany) 6s “‘A,”’ 1948_---. 925 6.70% 
5,000,000 Unterelbe Pr. & Lt. Co. (Germany) 6s “A, * 1953... 93 6.55% 
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Ju Price. Yteld. 
$2, 000, 0,600 Bank of Colombia 7s, 1948....-..----- _ 94% 7.50% 
5,060,000 Brandenburg Electric Pr. Co. (Germany) Ist 68, "53 93% 6.50% 
L 100,000 City Savings Bank Co., Ltd. (Budapest, Hungary), 
American shares (20, 660) ui det kei Obi ni With wring 55 nasi 
10,000,000 Colon Oil Corp. conv. deb. 6s, 1938 - 100 6.00% 
25,000,000 Consolidated Agric. Loan of German Provincial 
and Communal Banks sec. 6%s “A,’’ 1958_..... 97% 6.70% 
3,500,000 East Prussian Pr. Co. (Germany) Ist 6s, 1953- ie 6.75% 
6,000,000 Ie tees. Mortgage & Investment Corp. Ist lien 
7s ‘ Y SE idinikiccbielibbasuntadew sabe vadewe 96 7.320% 
500,000 First Federal Foreign Investssent Trust cap. stock . 100 wine 
5,000,000}General Electric Co. (Germany) deb. 68, 1948..-.-- 95 6.45%, 
5,000 ,000,Gesfurel (Germany) deb. 68, 1953........-------- 100 6.00% 
8,000 ,000, Hamburg Elevated, Underground & Street Rys. 
Cb, O5GE, Dew tbes rb nthdswhwnsaseccscssnbase 92% 6.53% 
4,000,000 Koholyt Corp. (Germany) ist 6\%s, 1943- 97% 6.75% 
2,000, 000§Leipzig Trade Fair Corp. (Germany) Ist 78, 1953.. 98% 7.12% 
1,106,000 Luneburg Power, Light & Waterworks, Ltd. (Ger- 
SAR), BG i ike eked Baws conte cscsnwnn 98 7.20% 
4,000,000 Piedmont Hydro-Electric Co. of Italy 5%s, June 
SD SE chain irak in ot wensbnesnnacies x 5.75% 
70,060,000 Tokyo Electric Light Co., Ltd. (Japan) 1st 6s, 1953 9014 6.80% 


$440,631,750 Grand total (of which $394,513,250 new capital 
and $46,118,500 for refunding.) 


FARM LOAN ISSUES. 


Farm Loan issues during the first half of 1928 totaled 
only $37,100,000 against $142,550,000 in the same period of 
1927. The offerings made in the current year included an 
issue of $26,000,000 Federal Land Bank 4s 1938-58 brought 
out in June at 100%, to yield 3.98%. 


LARGE DOMESTIC CORPORATE ISSUES DURING THE HALF YEAR. 


Domestic corporate offerings of exceptional size during 
the half year, in addition to those for June, already men- 
tioned, were as follows: 

January.—$36,000,000 Continental Gas & Electric Corp. 
debt. 5s “A” 1958, offered at 95%4, to yield 5.30%; $35,- 
000,000 National Dairy Products Corp. (Del.) deb. 5%s 
1948, priced at 99, to yield 5.33% ; $29,400,000 Southern Pa- 
cific Co. 4%s 1968, sold at, 99%, to yield 4.52% ; $25,000,000 
American Rolling Mill Co. deb. 5s 1948, issued at 99%, to 
yield 5.04%, and $15,000,000 Cleveland, Cincinnati, Chicago 
& St. Louis Ry. Co. ref. & imp. mtge. 444s “E”, brought out 
at par. 

February.—$438,869,000 Public Service Corp. of N. J. 
cony. deb. 4%s 1948, offered at 98, to yield 4.65%; $20,- 
000,000 Pacific Gas & Electric Co. 1st & ref. mtge. 4448 “E” 
1957, sold at 99, to yield 4.56%; $20,000,000 Standard Oil 
Co. of N. Y. deb. 4%s 1929-48, priced to yield 4.05% to 
4.60% ; $17,000,000 New York, New Haven & Hartford RR. 
colh, partic. certfs. due March 1 1930, offered at 100%, to 
yield 4.23% to March 1 1929, the only callable date, and 5% 
thereafter; $16,800,000 Nashville, Chattanooga & St. Louis 
Ry. 1st mtge. 4s “A” 1978, offered at 97, to yield 4.14%, 
and $15,000,000 Commercial Investment Trust Corp. conv. 
deb. 6s 1948, sold at par. 

March.—$100,000,000 St. Louis-San Francisco Ry. Co. 
cons. mtge. 44%4s 1978, priced at 97, yielding 4.65%; $49,- 
157,400 6% cum. pref. stock of the same company, offered 
at par ($100); $50,000,000 Associated Gas & Electric Co. 
conv. deb. 444s 1948, sold at 97, to yield 4.73% ; 320,000 shares 
of Mngineers Public Service Co. $5 div. conv. pref., offered 
at $100 per share, involving $32,000,000; $30,000,000 Inland 
Steel Co. 1st mtge. 44%s “A” 1978, sold at 95, to yield 4.76%; 
$23,000,000 Metropolitan Edison Co. (Pa.) 1st mtge. 4%s 
“D” 1968, offered at 99%, to yield 4.52%, and $17,867,000 
Wabash Ry. ref. & gen. mtge. 4%s “C” 1978, issued at 95%, 
to yield 4.74%. 

A pril.—$62,408,250 capital stock of Pennsylvania RR., 
offered at par ($50) ; $50,000,000 American Gas & Electric 
©o. deb. 5s 2028, sold at 101, to yield 4.95%; $50,000,000 
Cities Service Co. deb. 5s 1958, priced at 98, to yield 5.13%; 
600,957 shares of Electric Bond & Share Securities Corp. 
common stock, offered at $80 per share, involving $48,- 
076,560; $35,000,000 Cincinnati Gas & Electric Co. 1st mtge. 
4s “A” 1968, priced at 9214, yielding 4.40%: $25,000,000 New 
England Pr. Assn. deb. 5s 1948, issued at par; $24,000,000 
Chicago, Milwaukee & St. Paul Ry. Co. gen. mtge. 4%s “BE” 
1989, sold at 102%, to yield 4.38%, and $21,000,000 Wheeling 
Steel Corp. 1st & ref. mtge. 4%4s “B” 1953, offered at 93, 
yielding 5%. 

May.—364,740 shares of $6 cum. pref. stock of Illinois Pr. 
& Light Corp., offered at $100 per share; $35,000,000 Associ- 
ated Gas & Electric Co. cons. ref. deb. 5s 1968, issued at 
par; $20,000,000 Union Pacific RR. 4s 1968, offered at 
92%, to yield 4.38%; $16,000,000 Lincoln 
Forty-Second Street Corp. (N. Y. City) 1st mtge. 5%4s 1953, 
issued at par, and $150,000 shares of Allied Pr. & Light Corp. 
(of Del) 1st pref. $5 series, offered at $105 per share, each 
share being accompanied by one share of common. 


THE CHIEF REFUNDING ISSUES. 


The most conspicuous issues brought out during the first 
#ix months which were used wholly or partly for refunding 


Bldg-Lincoln | 


comprised the following: $30,314,200 out of $36,000,000 Con- 
tinental Gas & Electric Corp. deb. 5s “A” 1958, offered in 
January; entire issue of $29,400,000 Southern Pacifie Co. 
4%s 1968, offered in January; $34,384,000 out of the $43,- 
869.000 Public Service Corp. of N. J. conv. deb 4%4s 1948, 
issued in February; entire issue of $20,000,000 Standard 
Oil Co. of N. Y. deb. 44%4s 1929-48, sold in February; entire 
issue of $20,000,000 Pacific Gas & Electric 1st & ref. 4%s 
“I” 1957, offered in February; entire issue of $100,000,000 
consolidated mtge. 4%s 1978 of St. Louis-San Francisco Ry. 
Co., sold in March; $49,157,500 6% pref. stock of the same 
road, issued in March, entirely for refunding; entire issue 
of $50,000,000 Associated Gas & Electric Co. conv. deb. 4448 
1948, brought out in March; 320,000 shares of Engineers 
Public Service Co. $5 div. conv. stock, issued in March, 
together with 100,000 shares of the company’s common stock, 
issued to retire outstanding pref. stock; $50,000,000 Cities 
Service Co. deb. 5s 1958, issued in April, entirely for re- 
funding; $50,000,000 American Gas & Electric Co. deb. 5s 
2028, issued in April, entirely for refunding ; $44,000,000 out 
of $62,408,250 Pennsylvania RR. capital stock, offered in 
April; $34,007,900 out of $35,000,000 Cincinnati Gas & Elec- 
tric Co. 1st 4s “A” 1968, originated during April; entire 
proceeds of 364,7740 shares of $6 cum. pref. stock of Illinois 
Pr. & Light Corp., offered in May, and involving $36,474,000 ; 
$35,000,000 Associated Gas & Electric Co. cons. ref. deb. 5s 
1968, issued in May, used entirely for refunding, and entire 
issue of $20,000,000 Union Pacific RR. Co. 4s 1968, brought 
out in May. The large refunding issues of June have been 
mentioned further above. 


FINAL SUMMARY. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign government, as well as 
farm loan issues—for June and for the six months ended 
with June. It should be noted that in the case of the corpo- 
rate offerings we subdivide the figures so as to show the 
long-term and the short-term issues separately, and we also 
separate common stock from preferred stock, and likewise 
show by themselves the Canadian corporate issues, as well 
as the other foreign corporate flotations: 
































New Captial. Refunding. Total. 
MONTH OF JUNE. 3 3 3 
Corporate— 
Domestic— 
Long term bonds and notes----~.-.-- 146,114,900 37,125,800} 183,240,700 
a ee 6,582,000 250,000 6,832,000 
Preferred stocks__.......-------- 104,235,530 28,075,700} 132,311,230 
COEIOR SURGE. oki cnc cccssisnes 232,600,345 43,099,300) 275 "699.645 
Canadian— 
Long term bonds and notes- -- ----- 28,150,000} 50,000,000 78,150,000 
a eebeenGeaiel sen . gates -.\nikmanman 
 , . ewsanntrcaeal .  sseesienl  seuseaeaer adsedeun 
Cnc ne ctine he. .  ecbepindl... secanestal. ostmahas 
Other foreign— 
Long term bonds and notes- -- ----- 122,600,000 24,000,000} 146,600,000 
ali sa 4 acs ds os ale me ae SAE «>: wpekabwen 4,000,000 
ED SE nics swcscdeasl  lpeakbhbek 9 coansoeas “eames 
SR I kn ctecu ovnaeuh mais et * Paar 1,600,000 
Tebel CMMIOGE. 6c cc ccccnssosa 645,882,775 , 828,433,575 
Foreign Government--_---.......----- 39,605 ,087 8,944,913 48,550,000 
ee I Son wah mmadinaaie Te. °  panhonee 27,100,000 
ee eenes Cereraiien....-ccnennsl enactens|  nosocuedl | wuaanare 
DE Lat Gh ptncenneschivdewann 126,554,458 3,132,000} 129,686,458 
ee sebenaiemen Oo: cee |) «padeeie. aia 
We Wy Po handccncncawosen PO ee ae aes 1,500,000 
EE Ss ingtasneneencamal 840,642,320] 194,627,713/1,035,270,033 
SIX MONTHS ENDED JUNE 30. 
Corporate— 
Domestic— 
Long term bonds and notes--.---.-- 1,196,833,100} 923,832,400/2,120,665,500 
CD ta cin an gue aba edie tee 90,294,200 34,332,300) 124,626,500 
PEO CONNNE, on atnnncnecesad 527,026,636} 195,318,300) 722,338,936 
CN NN 6s a wctinnccasann 602,472,906| 139,365,710| 741,838,616 
Canadian— 
Long term bonds and notes-_-_-.-.-.-- 79,480,000 68,792,000} 148,272,000 
0 GO A ae aE a Gee eas ee ee ee 
EE Gn fC Since io nnccws 19,000,000 26,000,000 45 ,000 ,000 
Ce oad n dice nonescas FF ee eee 5,320,000 
Other foreign— 
Long term bonds and notes---.----- 347,381,500 46,118,500} 393,500,000 
GR i iiicin co cckdeennescuas nn. ~exdeswe 10,006,000 
PR BR 5 ca panne dinca SO! reer 9,850,000 
IE Bs nicc ca nwasvneveune La. ‘weamense 27,281,750 
Teens GOON. 225 o. <n sccwenss 2,914,934,092/1,433,759,210/4,348,693 ,302 
Foreign Government-..--.........-..-- 397 ,935,587| 100,538,413} 498,474,000 
I Se ee da es eR ER CI aS 37,100,000 
Tr a eG acces: Gale beean sawianeoul | sbnouese 
PI Sits 6 ico bed tede minnie pe maeen 752,789,962 22,185,189) 774,975,151 
RRS BL U4 coli noe +s oneal c ¢ | Pa Se 25,640,000 
oo es I ci catus canenceae RR ~ Sabhiekel 5,685,000 
. . -_—eea 4,134,084,641'1,556,482,812'5 696,567,453 





In the elaborate and comprehensive tables on the succeed- 
, ing pages we compare the foregoing figures for 1928 with the 
| corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
_ showing separately the amounts for all the different classes 
| of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during June, including every 
issue of any kind brought out. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING JUNE 1928. 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 























To Yield 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
$ Public Utilities— % 
188,000| Acquisitions, improvements, &c..| 90 5.85) Associated Public Utilities Corp. Ist Lien 5s “‘B,"’ 1948. Offered by E. H. Rollins & Sons, Bond 
& Goodwin, Inc., and G. V. Grace & Co., Inc. 
5,000,000| Acquisitions, development, &c..-| 93% 6.50} Brandenburg Electric Pr. Co. (Germany) ist M. 6s, 1953. Offered by E. H. Rollins & Sons; 
and Equitable Trust Co. of New York. 
8,000,000) Acquisiti: ns, construction, etc....| 98% 6.15} Consolidated Gas Utilities Co. (Del.) 1st M. & Coll. 6s ‘“‘A,’”’ 1943. Offered by G. E. Barrett & 
Co., Inc., Battles & Co., and Hale, Waters & Co. 
5,000,000) Refunding; acquisitions, &c_--.--- 95 5.33) Diversified Investments Incorporated (Del.) 30-Yr. Deb. 5s ‘‘A,’’ 1958. Offered by Telephone 
Bond & Share Co., R. F. De Voe & Co., Inc., Guardian Detroit Co., Inc., Harrison, Smith & 
Co., and Harper & Turner. 
3,500,000|Cap. expenditures; add’ns, &c.._| 91 6.75) East Prussian Pr. Co. (Germany) Ist M. 6s, 1953. Offered by Harris, Forbes & Co., and Interna- 
tional Acceptance Bank, Inc. 
5,000,000| Development of properties, &c_--| 100 6.00) Gesfurel (Germany) Deb. 6s, 1953. Offered by Harris, Forbes & Co. 
750,000| Acquisitions, add’ns, exts., &c__.| 98 5.15| Greenwich Water & Gas Co. Coll. Tr. 5s ‘“‘A,”’ 1952. Offered by P. W. Chapman & Co., Inc. 
8,000,000/ Refund short term loan; impts., &c.| 92% 6.53} Hamburg Elevated Underground & Street Railways Co. (Germany) 5s, 1938. Offered by 
Brown Bros. & Co., International Acceptance Bank, Inc., and Illinois Merchants Trust Co. 
4,000,000) Acquisitions; working capital...-} 100 6.50) Kentucky Fuel Gas Corp. Ist M. 6s “‘A,’”’ 1942. Offered by Zwetsch, Heinzelmann & Co., Inc.,; 
Paul & Co., and Freeman, Smith & Camp Co. 
1,000,000) Acquisitions; working capital...-| 98 6.75; Kentucky Fuel Gas Corp. Conv. Deb. 6s, 1938. Offered by Zwetsch, Heinzelmann & Co., Inc.,; 
Paul & Co., and Freeman, Smith & Camp Co. 
375,000| Refunding; improvements. ------- 101 5.45) Lake Ontario Pr. Corp. lst M. 5s, 1957. Offered by J. A. W. Iglehart & Co., Baltimore. 
1,000,000; Acquire Lorain County Tel. Co_-} 100 5.00) Lorain Telephone Co. ist M. 5s ‘‘A,’’ 1958. Offered by R. F. De Voe & Co., Inc., A. M. Lamport 
& Co., Inc., and Union Trust Co., Chicago. 
1,100,000| Additions, extensions, &c__..-.--- 98 7.20| Luneburg Power, Light & Waterworks, Ltd. Ist M. 7s, 1948. Offered by Potter & Co., New 
York and Foreign Trade Securities Co., Ltd., New York. 
1,500,000 Property additions.............-. 92% 5.00) Missouri Pr. & Light Co. Ist M. 4s ‘‘B,”’ 1958. Offered by E. H. Rollins & Sons. 
1,650,000/ Acquisitions--................-- 98 5.10) Newport Water Corp. ist Lien 5s, 1953. Offered by West & Co., W. S. Hammons & Co., and 
Arthur Perry & Co. 
1,000,000) Refunding; cap. expenditures, &c.} 100 6.00} Northern Electric Co. (Wisc.) and Northern Paper Mills Deb. 6s, 1943. Offered by A. B. Leach 
& Co., Inc., N. Y., and Paul H. Davis and Lewis-Dewes & Co., Inc., Chicago. 
3,250,000| Acq. cap. stk. of subsidiary ---.-..- 99 6.10 a yy Co. Ist Lien 6s ‘‘A,’’ 1943. Offered by Geo. M. Forman & Co., Inc., and Moore, 
onard & Lynch. 
1,700,000|/ Acq. cap. stk. of subsidiary_----- 99 6.60 — Utilities Co. Deb 6s, 1943. Offered by Geo. M. Forman & Co., Inc., and Moore, 
onard & Lynch. 
4,500,000| Refunding; other corp. purp-.---- 98% 4.59) Rockland Light & Pr. Co. Ist Ref. Mtge. 4s ‘“‘A,”’ 1958. Estabrook & Co., Chas H. Tenney & 
Co., Edw. M. Bradley & Co., Inc., H. P. Wood & Co., and Putnam & Co. 
1,000,000| Additions & extensions. -....--.-- 99 6.10 went oe & Pr. Co. (Alliance, O.) Deb. 6s, 1948. Offered by Chas. D. Robbins & Co., 
and Vought & Co., Inc. 
70,000,000| Refunding; retire bank loans, &c.| 90% 6.80} Tokyo Electric Light Co., Ltd. Ist M. Gold Bonds 6% Dollar Series, 1953. Offered by Guaranty 
Co. of New York, Dillon, Read & Co., Lee, Higginson & Co., Harris, Forbes & Co., Blyth, 
Witter & Co., Bonbright & Co., Inc., Bankers Trust Co., New York, The Union Trust Co. of 
Pittsburgh, Mellon National Bank, Pittsburgh, the First National Corp. of Boston, Halsey, 
Stuart & Co., Inc., Hayden, Stone & Co., Brown Brothers & Co., J. & W. Seligman & Co., 
International Acceptance Bank, Inc., H. M. Byllesby & Co., Inc., Stone & Webster and 
Blodget, Inc., Field, Glore & Co., W. A. Harriman & Co., Inc., Edward B. Smith & Co., 
W. C. Langley & Co., E. H. Rollins & Sons, J. G. White & Co., Inc., Hemphill, Noyes & Co., 
Illinois Merchants Trust Co., Continental National Co., First Trust & Savings Bank, Chicago, 
the Union Trust Co., Cleveland, Otis & Co. and the Mitsui Bank, Ltd. 
SR warn 100 5.00| Union Public Service Co. (Minn.) Ist M. 5s ‘‘A,’’ 1958. Offered by First Minneapolis Trust Co.; 
Harold E. Wood & Co., Minneapolis and Northwestern Trust Co., St. Paul. 
3,000,000| Acquisitions; cap’l expenditures.-| 97% 5.70) United Public Utilities Co. 1st Lien 54s ‘‘B,” 1947. Offered by Thompson Ross & Co., Hambleton 
Co., and Hale, Waters & Co. 
1,000,000) Acquisitions; other corp. purposes) 100 5.50| United Telephone & Telegraph Co. Ist Lien 54s ‘‘A,’’ 1953. Offered by Arthur Perry & Co. 
2,500,000) Acquisitions, add’ns & bettm’ts--| 100 5.00) West Coast Telephone Co. Ist & Ref. M. 5s “‘A,’’ 1953. Offered by Peirce, Fair & Co., American 
National Co., Blyth, Witter & Co., and Bond & Goodwin & Tucker, Inc. 
1,900,000|Acq., other corp. PUFpOSSS cceee--| 9836 §.62| Western Utilities Corp. 1st Lien Coll. Tr. 54s, 1948. Offered by Federal Securities Corp., Chicago; 
ee ea and Freeman, Smith & Camp Co. 
136,913,000 
Iron, Steel, Coal, Copper, &c. 
CSF Se EE 0 0 6 wedcssccsccansness 100 6.00} Alabama By-Products Corp. Ist Cons. & Ref. M. 6s, 1955. Offered by Ward, Sterne & Co., and 
American-Traders National Bank. 
400,000/Reduce curr. debt; working cap’l} .... 5.45-6.50) (W. K.) Henderson Iron Works & Supply Co., Ltd. (Shreveport, La.) lst M. 6}4s, 1929-40. 
Offered by Whitney-Central Banks, New Orleans. 
400,000|New equipment; construction.-.--| 100 6.50) Wakenva Coal Co., Inc. Conv. Coll. Tr. 64s, 1947. Offered by M.-W. Bradermann Co., Inc., N. Y. 
1,787,000 
Other Industrial & Mfg.— 
50,000,000) Refunding. .........----------- 9444 5.40} Abitibi Pr. & Paper Co., Ltd. (Canada) Ist. M. 5s ‘‘A’’ 1953. Offered by Nat. City Co.; Lee, 
Higginson & Co.; Peabody, Smith & Co., Inc.; Peabody, Houghteling & Co.; Royal Securities 
Corp.; Shawmut Corp. of Boston; Old Colony Corp.; Union Tr. Co. of Pittsburgh; Hemphill, 
Noyes & Co.; Continental Nat. Co.; First Tr. & Savings Bk. of Chicago; Anglo-London-Paris 
Co. and Anglo-California Trust Co. 
20,000,000; Development; new construction..-| 100 5.00) Aluminum Ltd. (Canada) Deb. 5s, 1948. Offered by Union Tr. Co. of Pittsburgh; Guaranty Co. of 
N. Y.; Bankers Tr. Co., N. Y.; Lee, Higginson & Co., and Mellon Nat. Bank, Pittsburgh. 
250,000! New construction; other corp purp.| 100 6.00) Bohnsack Brick Co. Ist M. 68, 1930-38. Offered by Detroit Co., Inc. 
500,000} Retire bk. debt; impts.......---- aca 5.75-6.50| Capital City Products Co. 10-yr. Mtge. 6 4s, 1929-38. Offered by First Citizens Corp.; Raymond 
T. Brower, Inc.; Will Thomson Co.; Ohio Nat. Bk. and R. V. Mitchell & Co., Columbus, O. 
200,000; General corporate purposes... ---- 100 6.00) Chicago Rivet & Machine Co. Deb. 6s, 1935. Offered by Ralph A. Bard & Co., Chicago. 
160,000) Additional capital__........--.--- nae 5.70-6.50| Compound & Pyrono Door Co. (St. Joseph, Mich.) lst M. 64s, 1930-39. Offered by Cress, 
McKinney & Co., and Link, Petter & Co.; Benton Harbor, Mich. 
6,000,000| Refunding; acquisitions, &c------ 98% 5.14) Container — of America, Deb. 5s, 1943. Offered by Nat. City Co.; E. H. Rollins & Sons, and 
Spencer Trask & Co. 
750,000 Retire mtge. debt; wkg. capital.--| 100 6.50' Duplex Envelope Co., Inc. Ist M. 6s, 1928-43. Offered by American Trust Co., and American 
National Bank, Richmond, Va. 
3,000,000) Refunding; retire pref. stk., &c-.---| 100 6.00} Frick-Reid Supply Corp. Deb. 6s, 1943. Offered by Blair & Co., Inc., and the Bk. of Pittsb., N. A. 
5,000,000| Capital expenditures; wkg.cap.&c-| 95 6.45| General Electric Co. (Germany) 20-Yr. Deb. 68, 1948. Offered by Nat. City Co. 
5,400,000) Retire bank loans & other debt..-.-| 99b 6.09 mae os Co., Ltd. Deb. 6s, 1948. Offered by Field, Glore & Co.; Blyth, Witter & Co., and 
hman Bros. 
2,500,000) Acquisitions; new construction.---j| 99 6.10) Grays Harbor Pulp Co. Ist M. 6s, 1943. Offered by Blyth, Witter & Co. 
2,500,000! Acq. com. stk. of inactive interests.| 100 5.60) Greiss Pfleger Tanning Co. Ist M. 54s, 1948. Offered by A. G. Becker & Co. 
1,500,000) Construction, acquisitions, &c.---]| 100 5.50) Hinde & Dauch Paper Co. of Canada, Ltd. Ist M. 5s “‘A”’ 1948. Offered by A. E. Ames & Co.; 
oa —— H. Murch & Co.; Guardian Tr. Co., Cleveland, and McDonald, Callahan & Co., 
leveland. 
250,000) Acquisitions; wkg. capital-------- 100 6.00 ares we Johnson hy ee Inc. (of Tennessee) Ist M. 6s, 1929-36. Offered by Peoples Securities 
so., Charleston, 8.C. 
4,000,000) Retire funded debt, curr.liab.,&c.| 97% 6.75| Koholyt Corp. (Germany) Ist (c) M. 6s, 1943. Offered by A. G. Becker & Co. 
500,000| General corporate purposes. ---.--- 100 5.00} Marquette Cement Mfg. Co. Ist M. 5s, 1941-45. Offered by Hitchcock & Co., Chicago. 
600,000| Expansion of business - -----.- o---}| 101 5.99) McKinney Mfg. Co. (Pittsburgh) Ist M. 6s, 1943. Offered by First Nat. Bk. at Pittsburgh and 
{ Peopies Savings & Tr. Co. of Pittsburgh. 
350,000) Refunding; retire pref. stk. --.---- ons \\ 54-5}4| (Fred) Medart Mfg. Co. lst M. 54s, 1928-38. Offered by Mark C. Steinberg & Co., St. Louis. 
1,500,000) Acquisition of property - - -------- 97% 5.75 Mistoney Electric Co. Deb. 5348, 1943. Offered by Mark C. Steinberg & Co.; Lorenzo E. Anderson 
o., and Imbrie & Co. 
3,500,000| Refunding; construction, &c-_-.-..-- oan 5-5}4| Nekoosa-Edwards Paper Co. (Port Edwards, Wisc.) 1st M. 5s ‘‘A,” 1929-43. Offered by Illinois 
Merchants Tr. Co.; First Tr. & Savings Bk., Chicago, and First Wisconsin Co., Milw. 
1,400,000/ Acq. & retire shs. of constituents_-| 100 6.00| (The) Osgood Co. (Marion, O.) Deb. 68, 1938. Offered by Peabody, Smith & Co., Inc., and Hemp- 
hill, Noyes & Co. 
250,000} Refunding; wkg.cap., &c.--.---- 98% 6.65| Sawyer Tanning Co. (Napa, Cal.) Ist M. 6s, 1942. Offered by H. S. Boone & Co., San Francisco. 
400,000) New mill; wkg. capital. .-...----- 100 6.50| Shaffer Box Co. (Tacoma, Wash.) lst M.6%s‘‘A”’ 1930-43. Offered by Wm. P. Harper, Baillargeon, 
Winslow & Co.; Dean, Witter & Co., Seattle, and Nat. Bk. of Tacoma. 
1,250,000) Extensions, betterments, &c- --.--- 100 6.50} Vancouver Kraft Co., Ltd. (Canada) lst M. 6s, 1943. Offered by Bond & Goodwin & Tucker,Inc. 
2,000,000| Acquire Wayne Co. (Ind.)-------- 99% 6.05) The Wayne Pump Co. Deb. 6s, 1948. Offered by Shields & Co., Inc. 
113,760,000 
Oil— 
10,000,000) Finance constr. of pipe line, devel-| 100 00} Colon Oil Corp. (Del.) Conv. Deb. 68, 1938. Offered by Lee, Higginson & Co., and Hayden, Stone 
& Co. 
1,500,000| Acquisitions; working capitai - - - - - 100 6.00} Hickock Oil Corp. (Toledo, O.) Deb. 68, 1938. Offered by Central Tr. Co. of Illinois, Chicago. 
1,500,000) Acquisitions, new pipeline, &c....| 99% 6.56| Missouri-Kansas Pipe Line Co. Ist M. 648 “A” 1940. Offered by P. W. Chapman & Co., Inc., and 
Throckmorton & Co. 
4,000,000) Acquisitions, extensions, &c-.--- -- 99 6.13) The Paimer Corp. of Louisiana, lst M. 68, 1938. Offered by Taylor, Ewart & Co., Inc., and 
Continental National Co. 
17,000,000 
Land, Buildings, &c.— 
1,000,000) Provide funds for loan purposes.-_-| 100 5.50] Atlantic Mtge. Co. (Durham, N. C.) Ist Coll. 5348, “A” 1930-38. Offered by Union Tr. Co. of 
Maryland, Baltimore. * 
625,000) Finance constr. of bldg..-....--.-- Prices onapplica. | Back Bay Hotel Garage, Inc. (Boston) Gen. Mtge. Conv. 6}48 “A’’ 1947. Offered by Plinpton & 
Plimpton, Boston, and A. H. Sawtelle Co., Buffalo. 
5,000,000 Refunding . . ....-...--.----..-~- 100 5.00! Bankitaly Mtge. Co., 1st M. R. E. Coll. 5s A” 1948. Offered by Bancitaly Corp., N.Y. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING JUNE 1928. 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 























To Yield 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
2 Public Utilities— % 
‘ 188,000) Acquisitions, improvements, &c..| 90 5.85) Associated Public Utilities Corp. ist Lien 5s ‘‘B,” 1948. Offered by E. H. Rollins & Sons, Bond 
& Goodwin, Inc., and G. V. Grace & Co., Inc. 
5,000,000/ Acquisitions, development, &c_.-| 934% 6.50) Brandenburg Electric Pr. Co. (Germany) ist M. 6s, 1953. Offered by E, H. Rollins & Sons; 
and Equitable Trust Co. of New York. 
8,000,000/ Acquisiti: ns, construction, ete....| 98% 6.15) Consolidated Gas Utilities Co. (Del.) Ist M. & Coll. 6s ‘“‘A,”" 1943. Offered by G. E. Barrett & 
Co., Inc., Battles & Co., and Hale, Waters & Co. 
5,000,000| Refunding; acquisitions, &c__..-- 95 5.33) Diversified Investments Incorporated (Del.) 30-Yr. Deb. 5s ‘‘A,”’ 1958. Offered by Telephone 
Bond & Share Co., R. F. De Voe & Co., Inc., Guardian Detroit Co., Inc., Harrison, Smith & 
Co., and Harper & Turner. 
3,500,000|Cap. expenditures; add’ns, &c_..| 91 6.75| East Prussian Pr. Co. (Germany) Ist M. 6s, 1953. Offered by Harris, Forbes & Co., and Interna- 
tional Acceptance Bank, Inc. 
5,000,000; Development of properties, &c_.-.| 100 6.00} Gesfurel (Germany) Deb. 6s, 1953. Offered by Harris, Forbes & Co. 
750,000| Acquisitions, add’ns, exts., &c_-.| 98 5.15) Greenwich Water & Gas Co. Coll. Tr. 5s ‘‘A,’’ 1952. Offered by P. W. Chapman & Co., Inc. 
8,000,000) Refund short term loan; impts.,&c.| 92% 6.53) Hamburg Elevated Underground & Street Railways Co. (Germany) 5s, 1938. Offered by 
Brown Bros. & Co., International Acceptance Bank, Inc., and Illinois Merchants Trust Co. 
4,000,000| Acquisitions; working capital...-| 100 6.50} Kentucky Fuel Gas Corp. ist M. 64s ‘‘A,’”’ 1942. Offered by Zwetsch, Heinzelmann & Co., Inc., 
Paul & Co., and Freeman, Smith & Camp Co. 
1,000,000| Acquisitions; working capital...-| 98 6.75| Kentucky Fuel Gas Corp. Conv. Deb. 6 \s, 1938. Offered by Zwetsch, Heinzelmann & Co., Inc., 
Paul & Co., and Freeman, Smith & Camp Co. 
375,000| Refunding; improvements. - - - ---- 101 5.45) Lake Ontario Pr. Corp. Ist M. 5s, 1957. Offered by J. A. W. Iglehart & Co., Baltimore. 
1,000,000; Acquire Lorain County Tel. Co_-| 100 5.00| Lorain Telephone Co. Ist M. 5s ‘‘A,’’ 1958. Offered by R. F. De Voe & Co., Inc., A. M. Lamport 
& Co., Inc., and Union Trust Co., Chicago. 
1,100,000| Additions, extensions, &c_._...--.. 98 7.20| Luneburg Power, Light & Waterworks, Ltd. Ist M. 7s, 1948. Offered by Potter & Co., New 
York and Foreign Trade Securities Co., Ltd., New York. 
1,500,000| Property additions.__........--- 92% 5.00) Missouri Pr. & Light Co. Ist M. 4s ‘‘B,”’ 1958. Offered by E. H. Rollins & Sons. 
BBO U SOU MONOID, 6 cnc ccccccccccccees 98 5.10| Newport Water Corp. Ist Lien 5s, 1953. Offered by West & Co., W. S. Hammons & Co., and 
Arthur Perry & Co. 
1,000,000) Refunding; cap. expenditures, &c.| 100 6.00} Northern Electric Co. (Wisc.) and Northern Paper Mills Deb. 6s, 1943. Offered by A. B. Leach 
& Co., Inc., N. Y., and Paul H. Davis and Lewis-Dewes & Co., Inc., Chicago. 
3,250,000| Acq. cap. stk. of subsidiary .-.-.-.-- 99 6.10 —— Utilities Co. lst Lien 6s ‘‘A,’’ 1943. Offered by Geo. M. Forman & Co., Inc., and Moore, 
onard & Lynch. 
1,700,000| Acq. cap. stk. of subsidiary ------ 99 6.60} Northern Utilities Co. Deb 6s, 1943. Offered by Geo. M. Forman & Co., Inc., and Moore, 
Leonard & Lynch. 
4,500,000| Refunding; other corp. purp----- 98% 4.59) Rockland Light & Pr. Co. Ist Ref. Mtge. 4s “‘A,’’ 1958. Estabrook & Co., Chas H. Tenney & 
Co., Edw. M. Bradley & Co., Inc., H. P. Wood & Co., and Putnam & Co. 
1,000,000| Additions & extensions. ...-.-.--.-- 99 6.10} Suburban Light & Pr. Co. (Alliance, O.) Deb. 6s, 1948. Offered by Chas. D. Robbins & Co., 
and Vought & Co., Inc. 
70,000,000| Refunding; retire bank loans, &c.| 90% 6.80] Tokyo Electric Light Co., Ltd. lst M. Gold Bonds 6% Dollar Series, 1953. Offered by Guaranty 
Co. of New York, Dillon, Read & Co., Lee, Higginson & Co., Harris, Forbes & Co., Blyth, 
Witter & Co., Bonbright & Co., Inc., Bankers Trust Co., New York, The Union Trust Co. of 
Pittsburgh, Mellon National Bank, Pittsburgh, the First National Corp. of Boston, Halsey, 
Stuart & Co., Inc., Hayden, Stone & Co., Brown Brothers & Co., J. & W. Seligman & Co., 
International Acceptance Bank, Inc., H. M. Byllesby & Co., Inc., Stone & Webster and 
Blodget, Inc., Field, Glore & Co., W. A. Harriman & Co., Inc., Edward B. Smith & Co., 
W.C. Langley & Co., E. H. Rollins & Sons, J. G. White & Co., Inc., Hemphill,Noyes & Co., 
Illinois Merchants Trust Co., Continental National Co., First Trust & Savings Bank, Chicago, 
the Union Trust Co., Cleveland, Otis & Co. and the Mitsui Bank, Ltd. 
5 AD EE + bk. pinen dvannaniioesens 100 5.00} Union Public Service Co. (Minn.) Ist M. 5s ‘“‘A,’’ 1958. Offered by First Minneapolis Trust Co.,; 
Harold E. Wood & Co., Minneapolis and Northwestern Trust Co., St. Paul. 
3,000,000| Acquisitions; cap’l expenditures.-| 97% 5.70) United Public Utilities Co. 1st Lien 5%s ‘‘B,’’ 1947. Offered by Thompson Ross & Co., Hambleton 
& Co., and Hale, Waters & Co. 
1,000,000) Acquisitions; other corp. purposes; 100 5.50| United Telephone & Telegraph Co. Ist Lien 54s “‘A,’’ 1953. Offered by Arthur Perry & Co. 
2,500,000| Acquisitions, add’ns & bettm’ts--| 100 5.00} West Coast Telephone Co. Ist & Ref. M. 5s ‘‘A,"’ 1953. Offered by Peirce, Fair & Co., American 
National Co., Blyth, Witter & Co., and Bond & Goodwin & Tucker, Inc. 
1,900,000|Acq., other corp. DUFpOSSS ecose--| 0836 $62) Western Utilities Corp. 1st Lien Coll. Tr. 54s, 1948. Offered by Federal Securities Corp., Chicago, 
pata aa TIS and Freeman, Smith & Camp Co. 
136,913,000 
Iron, Steel, Coal, Copper, &c. 
GBT BOG MOREE .. 6 oc ciccencnsnsscceene 100 6.00} Alabama By-Products Corp. Ist Cons. & Ref. M. 6s, 1955. Offered by Ward, Sterne & Co., and 
American-Traders National Bank. 
400,000|Reduce curr. debt; working cap’l) -... 5.45-6.50) (W. K.) Henderson Iron Works & Supply Co., Ltd. (Shreveport, La.) Ist M. 6348, 1929-40. 
Offered by Whitney-Central Banks, New Orleans. 
400,000| New equipment; construction..--| 100 6.50) Wakenva Coal Co., Inc. Conv. Coll. Tr. 64s, 1947. Offered by M.-W. Bradermann Co., Inc., N. Y. 
1,787,000 
Other Industrial & Mfg.— 
50,000,000) Refunding . . .......--.-----..-- 94% 5.40) Abitibi Pr. & Paper Co., Ltd. (Canada) Ist. M. 5s “‘A’’ 1953. Offered by Nat. City Co.; Lee, 
Higginson & Co.; Peabody, Smith & Co., Inc.; Peabody, Houghteling & Co.; Royal Securities 
Corp.; Shawmut Corp. of Boston; Old Colony Corp.; Union Tr. Co. of Pittsburgh; Hemphill, 
Noyes & Co.; Continental Nat. Co.; First Tr. & Savings Bk. of Chicago; Anglo-London-Paris 
Co. and Anglo-California Trust Co. 
20,000,000; Development; new construction.--| 100 5.00) Aluminum Ltd. (Canada) Deb. 5s, 1948. Offered by Union Tr. Co. of Pittsburgh; Guaranty Co. of 
N. Y.; Bankers Tr. Co., N. Y.; Lee, Higginson & Co., and Mellon Nat. Bank, Pittsburgh. 
250,000| New construction; other corp purp.| 100 6.00} Bohnsack Brick Co. Ist M. 68, 1930-38. Offered by Detroit Co., Inc. 
500,000) Retire bk. debt; impts--..-.-.----- ebeak 5.75-6.50| Capital City Products Co. 10-yr. Mtge. 6 4s, 1929-38. Offered by First Citizens Corp.; Raymond 
T. Brower, Inc.; Will Thomson Co.; Ohio Nat. Bk. and R. V. Mitchell & Co., Columbus, O. 
200,000| General corporate purposes. .-.---- 100 6.00} Chicago Rivet & Machine Co. Deb. 6s, 1935. Offered by Ralph A. Bard & Co., Chicago. 
160,000| Additional capital. _........-..--- — 5.70-6.50| Compound & Pyrono Door Co. (St. Joseph, Mich.) Ist M. 64s, 1930-39. Offered by Cress, 
McKinney & Co., and Link, Petter & Co.; Benton Harbor, Mich. 
6,000,000| Refunding; acquisitions, &c------ 98% 5.14) Container Corp. of America, Deb. 5s, 1943. Offered by Nat. City Co.; E. H. Rollins & Sons, and 
Spencer Trask & Co. 
750,000: Retire mtge. debt; wkg. capital.--} 100 6.50' Duplex Enveiope Co., Inc. Ist M. 6s, 1928-43. Offered by American Trust Co., and American 
National Bank, Richmond, Va. 
3,000,000) Refunding; retire pref. stk., &c----| 100 6.00) Frick-Reid Supply Corp. Deb. 6s, 1943. Offered by Blair & Co., Inc., and the Bk. of Pittsb., N. A. 
5,000,000| Capital expenditures; wkg.cap.&c-| 95 6.45) General Electric Co. (Germany) 20-Yr. Deb. 6s, 1948. Offered by Nat. City Co. 
5,400, Retire bank loans & otherdebt..-.-| 99b 6.09 —— ey Co., Ltd. Deb. 6s, 1948. Offered by Field, Glore & Co.; Blyth, Witter & Co., and 
man Bros. 
2,500,000/ Acquisitions; new construction.--.-}| 99 6.10) Grays Harbor Pulp Co. ist M. 6s, 1943. Offered by Blyth, Witter & Co. 
2,500,000| Acq. com. stk. of inactive interests.| 100 5.50) Greiss Pfleger Tanning Co. Ist M. 5s, 1948. Offered by A. G. Becker & Co. 
1,500,000/ Construction, acquisitions, &c...-] 100 5.50) Hinde & Dauch Paper Co. of Canada, Ltd. Ist M. 5s “‘A”’ 1948. Offered by A. E. Ames & Co.; 
— Maynard H. Murch & Co.; Guardian Tr. Co., Cleveland, and McDonald, Callahan & Co., 
leveland. 
250,000| Acquisitions; wkg.capital-------- 100 6.00} (Lewis D.) Johnson & Son, Inc. (of Tennessee) 1st M. 68, 1929-36. Offered by Peoples Securities 
Co., Charleston, S.C. 
4,000,000) Retire funded debt, curr. liab.,&c-| 97% 6.75| Koholyt Corp. (Germany) Ist (c) M.648, 1943. Offered by A. G. Becker & Co. 
500,000) General corporate purposes - - ----- 100 5.00! Marquette Cement Mfg. Co. Ist M. 5s, 1941-45. Offered by Hitchcock & Co., Chicago. 
600,000| Expansion of business - -----.- sanst See 5.99) McKinney Mfg. Co. (Pittsburgh) Ist M. 6s, 1943. Offered by First Nat. Bk. at Pittsburgh and 
Peoples Savings & Tr. Co. of Pittsburgh. 

350,000) Refunding; retire pref. stk. ------- wah 5%-5\4| (Fred) Medart Mfg. Co. Ist M. 5s, 1928-38. Offered by Mark C. Steinberg & Co., St. Louis. 
1,500,000] Acquisition of property -----.----- 97% 5.75) Moloney Electric Co. Deb. 5148, 1943. Offered by Mark C. Steinberg & Co.; Lorenzo E. Anderson 
& Co., and Imbrie & Co. 

3,500,000) Refunding; construction, &c- - - --- nea 5-54) Nekoosa-Edwards Paper Co. (Port Edwards, Wisc.) Ist M. 5s “‘A,”” 1929-43. Offered by Illinois 
Merchants Tr. Co.; First Tr. & Savings Bk., Chicago, and First Wisconsin Co., Milw. 
1,400,000) Acq. & retire shs. of constituents.-| 100 6.00) (The) Osgood Co. (Marion, O.) Deb. 6s, 1938. Offered by Peabody, Smith & Co., Inc., and Hemp- 
hill, Noyes & Co. 
250,000/ Refunding; wkg.cap., &c..------ 98% 6.65| Sawyer Tanning Co. (Napa, Cal.) Ist M.6s, 1942. Offered by H. S. Boone & Co., San Francisco. 
400,000) New mill; wkg. capital. _.....---- 100 6.50| Shaffer Box Co. (Tacoma, Wash.) Ist M. 6 448 ‘‘A’’ 1930-43. Offered by Wm. P. Harper, Baillargeon, 
Winslow & Co.; Dean, Witter & Co., Seattle, and Nat. Bk. of Tacoma. 
1,250,000) Extensions, betterments, &c-.-.-...-. 100 6.50) Vancouver Kraft Co., Ltd. (Canada) Ist M. 64s, 1943. Offered by Bond & Goodwin & Tucker,Inc. 
2,000,000) Acquire Wayne Co. (Ind.)---.----- 99% 6.05) The Wayne Pump Co. Deb. 6s, 1948. Offered by Shields & Co., Inc. 
113,760,000 
Oil— 
10,000,000! Finance constr. of pipe line, devel.| 100 00} Colon Oil Corp. (Del.) Conv. Deb. 68, 1938. Offered by Lee, Higginson & Co., and Hayden, Stone 
& Co. 
1,500,000| Acquisitions; working capital - - -- - 100 6.00) Hickock Oil Corp. (Toledo, O.) Deb. 6s, 1938. Offered by Central Tr. Co. of Illinois, Chicago. 
1,500,000/ Acquisitions, new pipeline, &c.---| 994 6.56] Missouri-Kansas Pipe Line Co. ist M. 648 “A” 1940. Offered by P. W. Chapman & Co., Inc., and 
Throckmorton & Co. 
4,000,000) Acquisitions, extensions, &c.-.---.- 99 6.13| The Palmer Corp. of Louisiana, 1st M. 68, 1938. Offered by Taylor, Ewart & Co., Inc., and 
——_— Continental National Co. 
17,000,000 
Land, Buildings, &c.— 
1,000,000) Provide funds for loan purposes..-| 100 5.50] Atlantic Mtge. Co. (Durham, N. C.) 1st Coll. 5348, “A” 1930-38. Offered by Union Tr. Co. of 
Maryland, Baltimore. x 
625,000) Finance constr. of bidg--.--.----- Prices on applica. | Back Bay Hotel Garage, Inc. (Boston) Gen. Mtge. Conv. 6}48 “A” 1947. Offered by Plinpton & 
Plimpton, Boston, and A. H. Sawtelle Co., Buffalo. 
5,000, I vtec nnnnanensumeom 100 5.00! Bankitaly Mtge. Co., 1st M. R. E. Coll. 5s “A” 1948. Offered by Bancitaly Corp., N.Y. 
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To Yield 
Am unt, | Purpose of Issue. Price. Abou. Company and Issue, and by Whom Offered. 
| Land, Buildings, &e. (Concl.) % 
1,000, 000, Continue liquidation program - - - - . wee 5-5 4| Baptist General Convention of Texas, Direct Obligation 5s “‘A” 1928-37. Offered by Bitting & 
Co., and Geo. H. Burr & Co., St. Louis. 
550,000) Finance constr. of bldg_-_......-.-- 100 6.00 Benjamin Franklin Hotel — (Seattle, Wash.) Ist M. 64s, 1931-41. Offered by W. D. Comer 
j & Co., Seattl 
3,000,000) Finance constr. of bldg. ..-.....-- 100 5.50| Book tage! Boulevard ‘Bides. (Detroit) lst M. Fee 544s, 1948. Offered by American Bond 
& Mtge. Co. 
450,000) Addition to building. ._......---- 100 6.00) (The) Brown Bisa "Wichita, Kans.) Ist M. 6s, 1930-40. Offered by the Guarantee Title & Tr. Co., 
| Wichita, hans. 
250,000| Development of bus. prep., &e- - - 98% 6.30) Bidgs. Development Co. (Chicago) 6-Yr. Coll. Tr. 68, 1934. Offered by Old Dearborn State Bank, 
Chicago. 
215,000| Finance constr. of apt. __..------ 100 5.50) Calvert Apts. (Harrison, N. Y.) lst M.5%s, 1930-38. Offered by Empire Bond & Mtge. Corp., N.Y. 
3,400,000/ Finance constr. of bidg...-.-.---- iomig 5.57-6.00| Carbide and Carbon Bidg. (Chicago) Ist M. Bldg. & Leasehold 6s, 1931-40. Offered by Greene- 
} baum Sons Securities Corp 
500,000) Real estate mortgage... ..-.----- pete 5.30-6.00| Carison Bidg. (Evanston, Ill.) lst M. Bldg. & Leasehold 6s, 1928-40. Offered by Greenebaum Sons 
Securities Corp. 
100,000| Real estate mortgage... _.......-- 100 5.00| Catholic Bishop of Spokane, Wash. Ist M. 5s, 1943. Offered by Old Nat. Bk. & Union Tr. Co., 
Spokane. 
1,500,000| Refunding; alterations &impts....} 100 6.00} Cent. Oakland Block, Inc. (Oakland, Cal.) lst M. 6s, 1931-45. Offered by Anglc-London-Paris Co. 
150,000) Real estate mortgages._.......-- 100 6.00| Chicago Casket Co. Ist M. Lshd 6s, 1929-38. Offered by Bartlett, Knight & Co., Chicago. 
250,000) Real estate mortgage__....-.-.-- 100 6.00| Christy Bidg. (Highland Park, Mich.) lst M. 6s, 1929-38. Offered by Amer. Bond & Mtge. Co., Inc. 
325,000 Real estate mortgage_...........| 100 5.50| Commercial Investment Corp. (Tulsa, Okla.) Ist M. 534s, 1929-40. Offered by Mortgage & 
Securities Co., New Orieans. 
550,000] Finance constr. of bldg......----- be 5-5.69| Congregation Mishkam Tefiila (Boston) Ist M. 5s, 1929-53. Offered by Atlantic-Merrill Old- 
ham Corp. 
375,000| Finance constr. of hotel bidg----.- 100 6.00| Daley-Moffat Hotel (Lake Charles Hotel Bidg. Co., Inc.) Lake Charles, La. Ist M. 6s, 1930-42. 
Offered by Cleaver, Vass & Co., Canal Bank & Trust Co., and Moore, Hyams & Co., New Orl. 
650,000| Real estate mortgages__..__....- 100 6.50| Del Mar Club Corp. Ist M. 68, 1929-43. Offered by Bayly Bros., Inc., Los Angeles. 
2,650,000) Finance construction of bidg-_---- 100 6.00| Embassy Theatre (Boardwalk Properties Co.) Atlantic City, N. J. lst M. Fee 6s, 1938. Offered 
by S. W. Straus & Co., Inc. 
125,000' Finance construction of bidgs...-| ---- 5.20-5.79| First apeiet Church (San Marcos, Tex.) lst M. 6s, 1929-38. Offered by Whitaker & Co., St. L. 
75,000||mprovements to property ------- wee 5-5%| First Presbyterian Church of Memphis, Tenn. Ist M. 5s, 1929-38. Offered by Unicn & Planters 
Bank & Trust Co., Memphis. 
1,500,000| Finance construction of bidg----- 100 6.50) 520 North Michigan Ave. Bidg. (Chicago) Ist M. Lien 6s, 1958. Offered by Federal Securities 
Ccrp., Chicago and Hill, Joiner & Co., Inc. 
180, oes ON estate mortgage...-..--...- 1.0 5.50) Flatbush Post Office Station (Brooklyn, N. Y.) Ist M. 54s, 1934. Offered by Love, Bryan & 
Co., Inc., St. Louis. 
1,200,000) Finance ecnstruction of apartment) 100 6.25| 40 East Oak Street (Chicago) Ist M. 64s, 1931-40. Offered by H. O. Stone & Co., Chicago. 
1,200,000| Acquisitions & improvements._-.-.| 100 6.90| Frye Investment Co. Ist M. 68, 1938. Offered by Geo. H. Burr, Conrad & Broome, Inc., and 
Peirce, Fair & Co. ; 
315,000| Finance construction of apt...--.- 100 6.00| Glenbrook Apts. (Stanford, Conn.) Ist M. 6s, 1929-38. American Bond & Mortgage Co., Inc. 
78,000 Real estate mortgage.......---- 100 6.50| Hancock Park Apts. (Los Angeles) Ist M. 648, 1930-38. Offered by Angelus Securities Corp., 
| | Los Angeles. 
160,000 Finance construction of bidg - - - - - - 100 5.50) Highbridge Station Post Office (N. Y.) Ist M. 54s, 1938. Offered by Love, Bryan & Co., Inc., 
} St. Louis. 
een ar ieee funds for lo.n purposes.-.| 100 5.50| Home Mortgage Co. (Durham, N. C.) Ist M. Coll. 544s “‘G,”’ 1930-40. Offered by Reserve Security 
Corp., New York. 
859,000 Retire incebt.; other corp. purp_-.| .--- 5.47-6.00| Hotel Eastgate (Chicago) Ist M. 6s, 1930-38. Orfered by Greenebaum Sons Securities Corp. 
800,000 Fin.con:tr.of bldg.; oth.corp.purp_| 100 6.00! Hotel Hildebrecht (Trenton, N. J.) lst M. 6s, 1931-38. Offered by American Bond & Mtge. Co.. 
Incorporated. 
150.000| Fintnee constr. of bidg_._------- 100 5.50| (The) Independent Presbyterian Church of Savannah Deb 5s, 1928-47. Offered by the 
Citizens & Southern Co. 
ee constr. of hotel bldg__--}| .... 5.45-6.00| (Alex.) Johnson Hotei (A. C. Johnson Hotel, Inc.) Rapid City, S. D. Ist M. 6s, 1930-40. Offered 
by Minnesota Loan & Trust Co., Minneapolis. 
150,000 Finance constr. of building - -----_- 100 6.00| (F.) Kalil et al (Monroe, La.) lst M. 6s, 1929-40. Offered by Mortgage & Securities Co., New Orl. 
meeRS HET lease of property ------- 100 5.50 Kresge Store Bidg. (K. C., Mo.) Ground Rent 54% Bonds, 1928-47. Offered by Stern Bros. & 
K.C. Mo 
SUO,A08 Sinanee constr. of building ------ 100 6.00! Lake Sines Castles (Chicago) Ist M. 6s, 1931-40. Offered by Garard Trust Co., Chicago. 
190,000 Finance constr. of apartment.._-} .... 5.50-3.00| The Louise Manor (Chicago) Ist M. 6s, 1930-35. Otfered by Chicago Trust Co. 
| 
100.000 Retire mtge.; acquire property --__| Price on application a Hospital (Moline, Ill.) lst M. 534s, 1931-38. Offered by Real Estate Mortgage Trust 
‘o., St. Louis. 
Fe ee 100 6.00 PA A. thes Realty Trust (Chicago) Ist & Gen. Mtge. 6s, 1938. Offered by Peabody, Houghtel- 
| ing & Co., and Jas. H. Causey & Co., Denver. 
160,000 Finance constr. of hotel__-._----- 109 6.00} (The) Marquette Hotel (Cape Girardeau, Mo.) Ist (closed) M. 6s, 1930-39. Offered by Wald- 
heim-Platt & Co., St. Louis. 
prapiek Hoye estate mortgage_______- saan ae 5.00| Mary Place Realty Co. (Minneapolis) Ist M. Leasehold 5s, 1930-52. Offered by W. W. Heffel- 
finger, Minneapolis. 
reat aN constr. of building ------ 100 5.50| Masonic Temple Bidg. (Sapulpa, Okla.) Ist M. 544s, 1929-48. Offered by Pick-Brown & Co., 
Denver. 
1,100,000 Finance constr. of building ------ Price on application} McCroy’s 32 South State Street Bidg. (Chicago) Ist M. Leasehold 6s, 1943. Offered by American 
| Bond & Mortgage Co., Inc. 
650,000 Refunding; other cap. pyrp------ 100 5.00| Medical Arts Bidg. (Balt.) Ist M. 5s, 1938. Offered by Century Trust Co., Baltimore. 
325,000 Real estate mortgage_____._.-.-- bane 5.45-6.06| Methodist Episcopal Church, South-Southern College (Lakeland, Fila.) Ist M. 6s, 1930-41. 
| Offered by Oliver J. Anderson & Co., St. Louis. 
300,000 Refunding; other corp. purp_---- 100 6.00| Michigan Bidgs. Co. (Detroit) Ist M. 6s, 1938. Offered by Equitable Trust Co., and Ramsey, 
Gordon & Co., Detroit. 
165,700 Provide funds for loan purposes___| 100 5.50| Mortgage Corp. of Virginia Ist M. 5s Series 1 due, 1929-38. Offered by Scott & Stringfellow, 
Richmond, Va. 
500,000| Provide funds for loan purposes..|} 9844 5.65| Mortgage Security Corp. of America (Norfolk, Va.) Ist Lien 544s Series B-N. Y., 1943. Offered 
by E. H. Rollins & Sons. 
1,075,000/| Finance constr. of building. -._-_- 100 5.00; Northern Lifc Tower Bidg. (Seattle) Ist M. 5s, 1930-38. Offered by First National Bank, National 
Bank of Commerce, Marine National Bank, Seattle National Bank, Peoples Bank & Trust Co., 
Dexter Horton National Bank, National City Bank, and Metropolitan National Bank, all of 
Seattle. 
500,000) Retire mtge. debt; oth. corp. purp.) ___-_ 5%-6| North Park Business Block (Buffalo, N. Y.) Ist M. 6s, 1928-40. Offered by Straus Bros. Co., 
Inc., Buffalo, N. Y. 
1,975,000) Retire exist'g debt; oth. corp. purp.| ___- 5.30-6.00| (The) Orrington (Chicago) Ist M. 6s, 1929-40. Offered by Greenebaum Sons Securities Corp. 
1,175,000| Finance construction of bldg----- 100 5.75| Pierrepont Hotel Corp. (Brooklyn, N. Y.) Ist M. Fee 5%s, 1940. Offered by W.S. Straus & Co., 
Incorporated. 
250,000/Finance pur. of co-operative apts.| 100 6.00| Prudential Securities Co. (Chicago) Coll. Trust 6s “‘A,’’ 1938. Offered by American Bond & 
Mortgage Co., Inc. 
550,000| Improvements to property -----._- 100 5.50} Pythian Bidg. (St. Louis) Ist M. 54s, 1930-43. Offered by Waldheim-Platt & Co., Inc., St. Louis. 
900,000' Real estate mortgages--------.-- 100 6.00 Raulf Realty Corp. Ist M. Coll. 6s, 1930-38. Offered by Second Ward Securities Co., Milw. 
1,000,000| Provide funds for loan purposes__| 101 5.85; Realty Foundation, Inc. Guar. Partic. Sec. 6s ‘‘C,’’ 1948. Offered by National American Securi- 
ties Co., New York. 
1,400,000 Refunding; construction, &c---_- 100 6.00} Rienzi Co. (Chicago) Ist M. 6s, 1940. Offered by Continental National Co., Chicago. 
440,000) Finance constr. of apartment__._| 100 6.25| River View Apts. (Cincinnati) lst M.6%s, 1931-40. Offered by Fidelity Bond & Mortgage Co., 
St. Louis. 
100,000| Acquisitions, improvements- --___- 100 5.00; Roman Catholic Bishop of the Diocese of Tucson, Arizona 5s, 1948. Offered by Bitting & Co., 
St. Louis. 
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St. Mary’s Academy, Inc. Ist M. 5s, 1930-48. Offered by Latayette-South Side Bank, St. Louis. 


50} Security Bidg. (Minneapolis) Ist M. Leasehold 64s, 1945. Offered by Minton, Lampert & Co., 


Chicago. 

Shea Theatre Properties Ist M. Part Fee and Part Leasehold 6s, 1929-43. Offered by American 
Bond & Mortgage Co., Inc. 

Sherry-Netherland Hotel (N. Y. City) Ist M. 5%s ‘‘A,’’ 1948. Offered by Manufacturers Trust 
Co., N. Y., S. W. Straus & Co., Inc., and Financial & Industrial Securities Corp 

Sherry-Netheriand Hotel (N. Y. City) Junior Partic. lst M.6\4s“‘B,”’ 1937. Offered by Syndicate 
headed by S. W. Straus & Co., Inc. 

(Geo. W.) Shirley (Gulfport, Miss.) Ist M. 6s, 1929-38. Offered by Union Title Guarantee Co., 
Ine., New Orleans. 

The Sisters of the Holy Names of Jesus and Mary (Tampa, Fla.) Ist M. 5s, 1930-43. Offered 
by Canal Bank & Trust Co., New Orleans. 

Sixty-Three Rutledge Ave., Inc. (Charleston, S. C.) Ist M. 6s, 1929-38. Offered by Peoples 
Securities Co., Charleston, 8.C. 

Society of Mary, Province of Cincinnati Direct obligation Ist & Ref. 5s “‘A,’’ 1929-48. Offered by 
Bitting & Co., St. Louis, and Ferris & Hardgrove, Spokane. 

Southern Baptist Convention-Home Mission Board ist M. 538, 1929-43. Offered by Stix & 
Co., and Oliver J. Anderson & Co., St. Louis. 

State Agricultural College (Corvallis, Ore.) Dormitory Bldg. 444s, 1929-48. Offered by Geo. H. 
Burr, Conrad & Broome, Inc. 

Steuben Bidg. (Chicago) Ist M. Fee 6s ‘‘A,”’ 1943. Offered by Halsey, Stuart & Co., Inc. 

United States Bond & Mortage Corp. Coll. Tr. 64s, 1940. Offered by S. W. Straus & Co., Inc. 

United States Mortgage Bond Co. (Det.) lst M. Coll. Tr. 544s, Series 5,000 due, 1930-38. Offered 
by Colonial Mortgage Investment Co., Baltimore. 

United States Mortgage Bond Co. (Det.) Ist M. Coll. Tr. 544s Series 100 due, 1930-38. Offered by 
Colonial Mortgage Investment Co., Baltimore. 

Waco (Tex.) Medical Arts Bidg. Ist M. "6s, 1931-40. Offered by Fidelity Bond & Mtge. Co., St. L 

Warren Court Apts. (Chicago) Ist M. 6s, 1930-38. Offered by Greenebaum Sons Securities Corp. 

Warrington Apts. (Gillet Realty Corp.) 1st (closed) M. 6s, 1952. Offered by Gillet & Co., Balt. 

Wells Garage (Chicago) Ist M. 6s, 1929-36. Offered by Huszagh, Musson & Co., Chicago. 

Wesley Temple Bidg. (Minneapolis) lst M. 6s, 1931-43. Offered by Fidelity Bond & Mortgage 


Co., St. Louis. 
West Cos Coast Theatres, Inc., of Calif. Ist M. 634s, 1929-43. Offered by Schwabacher & Co. 
os Angeles. 
Wilshire-Shatto, Inc. (Los Angeles), lst M. 64s, 1930-44. Offered by Blankenhorn & Co., Inc., 
Ange 


Los 
Young Men’s Gymnastic Club (New Orleans) Ist M. 6s, 1932-43. Offered by New Orleans 
Securities, Inc. 































































































ILY y hy 
Jury 14 1928.] FINANCIAL CHRONICLE 175 
To Yield 
Amount. Purpose of issue. Price. About. Company and Issue, and by Shom Offered. 
Misce!laneous— 
5,000,000| Prov. for investm’t purpcses.--.-_- 120¢ ..-- | Aldred Investment Trust (Boston) Shareholders’ Debentures. Offered by company to holders of 
Shareholders’ Debentures; underwritten. 
1,000,000) Acquisitions... .............---- 100 .---| American Silica Corp. (Ottawa, Ill.— Ist M. 6%s, 1943. Offered by Blyth, Witter & Co. and 
Central Trust Co. of Illinois. 
2,000,000 Effect mortgage loans.........-.- 94% 7.50| Bank of Colombia (Colombia, S. A.) 7s, 1948. Offered by F. J. Lisman & Co. and First Federal 
Foreign Investment Trust. 
2,217,000| Acquire timber lends_-_....-..... 100 6.00} Calaveras Timber Co. Ist M. 6s, 1938. Offered by The Michigan Trust Co., The Detroit Co., Inc., 
and Baker, Fentress & Co. 
_ 200,000) Acquisition of properties_-----...- 100 6.50| Chew Publications, Inc., Coll. Tr. 64s, 1943. Offered by First Citizens Corp., Columbus, O. 
25,000,000 Provide funds for loan purp.; &c..| 97% 6.70; Consolidated Agricultural Loan of German Provincial and Communal Banks Sec. 63s, ‘‘A,”” 
1958. Offered by Lee, Higginson & Co. and Harris, Forbes & Co. 
6,000,000) Acquire mortgage obl gations__-___ 96 7.30; European Mortgage & Investment Corp. Ist Lien 7s, ‘‘C,”’ 1967. Offered by Lee, Higginson & 
Co. and J. Henry Schroder Banking Corp. 
einem tee ata mtge. debt.; cap. expendit’s| 100 6.50) (J. D.) Halstead Lumber Co. (Los Angeles) Ist M. 648, 1929-38. Offered by Los Angeles Invest- 
| ment Securities Corp., Los Angeles. 
6,000,000) Provide funds for investm’t purp..| 94% 5.45| International Securities Corp. of America Deb. 5s, 1947. Offered by Harris, Forbes & Co. 
1,100,000, General corporate purposes. .....- 98% 6.20 weet ~ —_ ee Co. ist M. 6s, 1940. Offered by Townsend Scott & Son and Stein Bros. 
30yce, Baltimore. 
2,000,000! Finance construc. of bridges_-_-_-__- 100 7.00} James River Bridge Corp. Deb. 7s, 1943. Offered by Paine, Webber & Co. 
3,000, G00| Refunding... 2... asccne--s-| 9D 5.40 a. Dept. Stores Securities Corp. 8-year Coll. Tr. 54s, 1936. Offered by Goldman 
Sachs Oo. 
2,000,000) New bidg.; gen. ccrp. purposes.._.| 98% 7.12) Leipzig Trade Fair Corp. (Germany) Ist M.7s, 1953. Offered by Brokaw & Co., Chicago; Foreign 
Trade Securities Co., Ltd., and Second Ward Securities Co., Milwaukee. 
1,250,000 Acq. note issue of Chic. Eve. Post_| 101 6.37 em ny Corp. Coll. Tr. 64s, 1938. Offered by Mosser, Willaman & Co. and Merrill, 
yne Co 
600,000 Retire all debt other than current_| _-- 5.78-6 .00 ee ae Lumber Co. (Willow, Fla.) Ist M. 6s, 1930-38. Offered by Baker, Fentress 
o., Chicago. 
400,000) Acquisitions, construction, &c_.__| 100 6.50 ee epee Terminal Corp. (Richmond, Cal.) Ist M. 64s, 1943. Offered by Dean, Witter 
0. 
150,000; Working capital. __..........--. 100 7.00; Redlick Furniture Co. (Oakland, Cal.) Coll. Tr. Sec. 7s, 1929-38. Offered by Jos. C. Tyler & 
Co., San Francisco and Murphey, Favre & Co., Spokane. 
12,000,000 Refund., new b'dg.. oth. corp. pur.|} 100 5.00} Strawbridge & Clothier Ist M. 5s, 1948. Offered by Brown Bros. & Co., Janney & Co., Horn- 
blower & Weeks and Cassatt & Co. 
1,750,000, Retire notes pay., mtges., debt,&c.| 97% 5.75| United States Trucking Corp. Ist (c.) M.5%s, 1943. Offered by Lee, Higginson & Co. 
oS acagtes & additions....... enki 5%-6| Wisconsin Great Lakes Coal & Dock Co. (Milwaukee) Ist M. 6s, 1929-36. Offered by Kalman 
Se & Co., St. Paul. 
72,167,000! 
SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
To Yield 
Amount. Purpose of Issue. Price. About. Company and tssue, and by Whom Offered. 
$ Public Utilities— % 
882,000 General corporate purpos?s- - .- - -- 100 5.00| Central West Public Service Co. 1-year 5s, Jan.11929. Offered by Porter, Fox & Co., Inc., Chic. 
240,000 Acquisitions, other corp. purposes.| 9944 5.50; Community Telephone Co. 1-year 5s, March 2 1929. Offered by P. W. Chapman & Co., Inc. 
375,000) Refunding, improvements- -----_-- 100 5.50| Lake Ontario Power Corp. l-year 5s, July 11929. Offered by J.A.W. Iglehart & Co., Baltimore. 
500,000; Acquisitions, other corp. purposes_| --- 5.50 aay tye Power Co. 3-year Sec. 5s, June 11931. Offered by Minnesota Loan & Trust 
10.5 nneapolis. 
4,000,000 Acquisitions, construction-------- 99% 5.75| Piedmont Hydro-Electric Co. of Italy l-year Ist M. 54s %Partic. Ctfs., June 15 1929. Offered 
by Blair & Co., Inc., and Chase Securities Corp. 
sade aaa corporate purposes ------- 100 5.00 ee ‘poe Co. (Del.) 6 Mos. 5% Notes, Oct. 15 1928. Offered by Wm. L. Ross & Co., 
ne., cago. 
1,050,000| Acquisitions; other corp. purposes_| 99 5.87| Western Utilities Corp. 3-year 5s, June 1 1931. Offered by Federal Securities Corp. and Free- 
_— man, Smith & Camp Co. 
7,647,000 
Other Industrial & Mfg.— 
50,000! Expansion of business___._____-- 100 6.00| The Clear Vision Pump Co. (Wichita, Kan.) Ist M. 6s, 1929-33. Offered by The Guarantee 
Title & Trust Co., Wichita, Kan. 
70,000| General corporate purposes - - ---- - 100 6.00 ae cee Co., Inc. (Memphis), Ist M. 6s, 1929-33. Offered by 8. M. Williamson & Co., 
> Memphis. 
120,000 
Land, Buildings, &c.— 
840,000/ Finance construction of apartment; 101 5.75) 15th and Spruce Sts.-Robert Gordon (Phila.) Ist M. 6s, June 15 1933. Offered by Bankers 
Bond & Mortgage Co. and Biddle & Henry, Philadelphia. 
285,000) Finance construction @f »uilding_-_| 100 6.50} Oklahoma City Public Market Co. Ist M. 6s, Jan. 1 1933. Offered by Herbert C. Heeler & Co., 
Inc., and Applebaum & Peck, New York. 
90,000| Real estate mortgage__.._..----- 100 7.50| 141-47 Joralemon St. (Brooklyn, N. Y.) Guar. 2d M. 7s, 1929-33. Offered by Mortgage Guar- 
antee & Title Co., New York. 
400,000) Real estate mortgage.._...------ 100 6.00} 1708-1716 Chancellor St.-Wm. K. Brandt (Phila.) Ist M. 6s, 1929-32. Offered by Bankers Bond 
& Mortgage Co. and Biddle & Henry, Philadelphia. 
500,000) Provide funds fcr loan purposes...| --- 5-6; (Wm. F.) Pelham Co. (Chicago) 6s, 1928-32. Offered by Hitchcock & Co., Chicago. 
2,115,000 
Miscellaneous— 
200,000} Working capital_._.........---- 100 6.00; Canton Lumber Co. 3-year 6s, June 15 1931. Offered by Robert Garrett & Sons, Baltimore. 
750,000) Acquisitions, other corp. purposes! 994 6.18} Motor Transit Corp. 3-year Conv. 6s, May 11931. Offered by Lane, Piper & Jaffray, Inc., North- 
— ern Trust Co., Duluth; Kalman & Co. and Wells-Dickey Co., Minneapolis. 
950,000 
STOCKS. 
Par or No. (a) Amount) Price To Yield 
of Shares. | Purpose of Issue. Involved. |per Share. About. Company and Issue, and by Whom Offered. 
$ | Railroads— $ % 
42,158,300; Retirement of bonds--_-_._.-.----- 42,158,300; 100 --..|New York Central RR. Capital Stock. Offered by company to stockholders. 
| Public Utilities— 
esr eaniey Week Commtructio€.. . .....--cccsee 185,000,000; 100 .--.|American Telephone & Telegraph Co. Capital Stock. Offered by company to stock- 
holders. 
*10,000shs) Acquisitions___.______..----_.-- 500,000; 50 7.00 Atlantic Gas & Electric Corp. $3'% Cum. Partic. class ‘‘A’’ stock. Offered by E. 8. 
Chase & Co., Inc., Springfield, Mass. R. B. Martin & Co., Inc., New Haven, and 
Riggs & Co., Inc., Boston. 
*350,000shs' Consolidation of corp. & subsid__-| 34,475,000} 98% 5.07|Buffalo, Niagara & Eastern Pr. Corp. 1st Pref. Cum. $5. Offered by Lee, Higginson 
| & Co.; Blair & Co., Inc., and Schoellkopf, Hutton & Pomeroy, Inc. 
*114,000shs| Acquisitions, construction, &c_..-| 3,534,000) 31 7.10 Consolidated Gas Utilities Co. (Del.) Class ‘‘A’’ stock. Offered by Hale, Waters & Co., 
| and Goddard & Co., Inc. 
*49 ,000shs| Retire $7 pref.; acquisition — - - - - - - 5,047,000} 103 5.80 Electric Investors, Inc. (Me.) $6 Pref. Offered by Bonbright & Co., Inc. 
1,500,000) Retire 7% pref. floating dept, &c _ - 1,500,000; 101 5.95 N. Y. & Richmond Gas Co. (N. Y.) 6% Cum. Pref. Offered by Bonbright & Coa., Inc. 
450,000! Acquisitions._______..._-.---_-- 450,000, 100 6.00,Paducah (Ky.) Water Works Co. 6% Cum. Pref. Offered by Block, Fetter & Trost, 
Inc., Almstedt Bros., and E. W. Hayes & Co., Louisville, Ky. 
600,000} Acquisitions. _.._._.........-.--- 600,000, 100 7.00, Public Utilities Consolidated Corp. 7% Cum. Pref. Offered by Holman, Watson & 
| Rapp, and Biddle & Henry. 
*12,000shs| Acquisitions.______.___________-- 300,000) 25 .---|Public Utilities Consolidated Corp. Com. Cl. “‘A’’. Offered by Holman, Watson & 
Rapp and Biddle & Henry. 
*1,750shs|Cap. expenditures; oth. corp. purp- 170,625, 97% .---|Union Public Service Co. (Minn.) $6 Cum. Pref. Ser. ‘‘C.” Offered by Harold E. 
Woods & Co., St. Paul. 
1,500,000| Acquisitions, addns., bettermts, &c} 1,500,000) 25 6.00} West Coast Telephone Co. Pref.6% Cum. Offered by Peirce, Fair & Co.; American 
Nat. Co.; Blyth, Witter & Co., and Bond & Goodwin & Tucker, Inc. 
1,000,000} Acquisitions____........-------- 1,000,000} .-- 7.00) Western Power, Lt. & TelephoneCo. 7% Cum. Pref. Offered by A. B. Leach & Co., 
ameniensigeenenremetane Inc., and Porter Fox & Co., Inc. 
234,076,625 
Iron, Steel, Coal, Copper, &c.— 
15,000,000) Retire 7% preferred stock - - - - - - - - 15,000,000} 100 5.50| Youngstown Sheet & Tube Co. Ser. “A” 544% Pref. Offered by company to holders 
of 7% pref. in exchange for their holdings; unexchanged portion offered by Cleveland 
Tr. Co.; Guardian Tr. Co., Cleve.; Union Tr. Co., Cleve.; Otis & Co.; Hayden, 
Miller & Co., Cleve.; First Nat. Bk., Youngstown, O., and Wick & Co. 
Motors & Accessories— . 
*28,125shs| Acquisitions_________._...--.--- 562,500) \1 sh. A For |Alloy Steel Spring & Axle Co. (Jackson, Mich.) Class ‘“‘A’’ Stock. Offered by R. W. 
b Halsey & Co., Inc., and Nicol-Ford & Co. 
*16,875shs| Acquisitions_________.._.------- {3-5 sh B $20 |Alloy Steel Spring & Axle Co. (Jackson. Mich.) Cl. ‘‘B” Stock. Offered by R. W. 
Halsey & Co., Inc. and Nicol-Fcrd & Co, 
3,500,000| Acq. of prop.; working capital_.-_-- 3,500,000} 102% 6.83| Borg-Warner Co. 7% Cum. Pref. Offered by John Burnham & Co., Inc., Paul H. Davis 
pore eepetpreneeans: & Co., and Geo. M. Forman & Co. 
4,062,500 
Other Industrial & Mfg.— 
*10,797shs| Retire pref. stock; addns., &c-_---- 701,805) 65 .---|American Encaustic Tiling Co., Ltd., Common. Offered by company to stockholders. 
900,000)\ Mow capital. ..6< <ccsccctscc< coe 200,000) 100 _..-|Chicago Apparatus Co. 7% Cum. Partic. Pref. Offered by Satz & Co., Chicago. 
*10,000shs) Retire 7% pref.; additions. .....-- 335,000; 33% __..-|The Cincinnati Ball Crank Co. (Ohio) Partic & Conv. Pref. Stk. Cum. $2.25 per share. 
Offered by R. E. Field & Co.; W. E D mr a the Herrick Co.; Gibson & Gradi- 
son and the Fifth-Third Union Co., Cincinnati. 
*55,000shs/ Acquire predecessor company - . - - - 1,182,500} 21% __..|Clarox Chemical Co. (Oakland, Cal.) Class ‘‘A’’ Stk. Offered by J. Barth & Co., San 
Francisco. 
*21,000shs) Retire pref. stk .; wkg. capital... -- 630,000; 30 _..-|Egrey Register Co. Class ‘‘A’’ Common. Offered by Huffman Co., Dayton, O. 
250,000) Working capital. ..........-..-- 250,000) 101 __..|Electrographic Corp. 7% Cum. Pref. Offered by E. W. Clucas & Co., N.Y. 
*13,246shs| General corporate purposes. .--~--- 397,380)|1 sh. A } For |Fisher Brass Co. Class ‘‘A’’ Pref. Offered by Braham & Co., Inc., N.Y. 
*13,246shs' General corporate purposes. - -- --- {'lsh.com. $30 'Fisher Brass Co. Common Stock. Offered by Braham & Co., Inc., N. Y. 
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Par or No. (a) Amount) Price To Yteld 
of Shares. Purpose of Issue. Incoked. \per Share. About. Company and Issue and by Whom Offered. 
$ 3 % 
ad ,000shs/ Expansion; working capital - - - ---- 4,700,000} 47 _..-.| Grasselli Chemical Co. (Cleve.) Common. Offered by Nat. City Co. 
Hy 900.000 Acq. stk. held by inactive interests ’ . 100 6.00| Greiss-Pfieger Tanning Co. 6% Cum. Pref. Offered by Central Tr. Co., Cincinnati; 
W. E. Hutton & Co.; First Invest. & Secur. Corp.; the Fifth-Third Un. Co., and 
Weil, Roth & Irving Co., Cincinnati. 
1,000,000| Retire 7% preferred _-..-.--------- 1,000,000| 100 6.00| Hammermill Paper Co., 6% Cum. Pref. Offered by A. G. Becker & Co., and Spencer, 
Kamerer & Co., Erie, Pa. 
*140,000shs| Acquire constituent companies....| 4,480,000) 32 _.--| Hart-Carter Co. Conv. Pref. Offered by A. C. Allyn & Co., Inc.; Paul H. Davis & Co., 
and John Burnham 4& Co., Ine 
*115,000shs| Acquire predecessor companies....| 4,945,000) 43 none ae a yw oo Ink Onep. Common. Offered by Shields & Co., Inc. and 
utton ors) 
7,000,000] Acquire predecessor companies....| 7,000,000) 99% 6.03! The International Printing Ink Corp. 6% Cum. Pref. Offered by Dillon, Read & 
Co.; First Invest. & Secur. Corp., Cincinnati; Union Tr. Co., Cleve.; Shields & 
Co., Inc., and W. E. Hutton & Co. 
45,000shs} General corporate. .........-..-- 787,500} 17% ..--| (B. F.) Mahoney Aircraft Corp. Common. Offered by Knight, Dysart & Gamble; 
Oliver J. Anderson & Co., and G. H. Walker & Co. 
*30,000 shs.|Expansion.........-...--------- 390,000} 13 ..--| McKinney Mfg. Co. Common. Offered by Moore, Leonard & Lynch, Hill, Wright & 
Frew and J. H. Holmes & Co., Pittsburgh 
2,250,000) Retire 8% pref.; working capital..| 2,250,000) 105 5.71| Melville Shoe Corp. (N. Y.) 6% Iist Pref. Offered by Merrill, Lynch & Co. 
350,000/ Retire pref. stk.; acquisitions - - - -- 350,000) 100 7.00| Meyer-Blanke Co. 1% + Pref. Offered by Hawes & Co., Inc. and Downing-Meyer 
& Co., Inc., St. Louis 
*5,000 shs.|General corporate purposes... --- 96,250: 19% ..-.| Meyer-Blanke Co. Common stock. Offered by Hawes & Co., Inc., and Downing- 
Meyer & Co., Inc., St. Louis. 
#40,000shs.|Acquisition of property...-.---- 2,200,000} 55 _..-| Moloney Electric Co. Class ‘‘A’’ stock. Offered by Stifel, Nicolaus & Co., Inc., Mark 
C. Steinberg & Co., Lorenzo E. Anderson & Co., and Imbrie & Co. 
1,000,000} Acquisitions; expansion - - - - - - - - -- 1,000,000) 100 ...-| National Air Transport, Inc. Capital stock. Offered by Company to stockholders. 
*150,000shs/ Prov.for inv.in aviation enterprises; 3,525,000) 23% waa a ee Corp. Capital stock. Offered by G. M.-P. Murphey & Co., and Jas. 
>. Wilson 10. 
{4 shs. eset National Seating Corp. (Los Angeles) 7% Cum. Pref. Offered by J. H. Roth & Co.; 
200,000) ; For Los Angeles. 


200,000 
*4,000 shs. 


{ 
a Mac Laren School Seat. Co. | 








\2 shs. com.j$100 














National Seating Corp. (Los Angeles) Common stock. Offered by J. H. Roth & Co.; 
Los Angeles. 




















*20,000 shs.| Acq. Lubetsky Bros. Co...---.--- 380,000; 19 .---| Odin Cigar Co. Common. Offered by A. G. Gysels & Co., Detroit. 
*50,000 shs.|Consolidation of properties. - - - -- 1,487,500) 29% ....| Oliver United Filters, Inc. Class ‘‘A’’ stock. Offered by E. H. Rollins & Sons. 
*50,000 shs.|Consolidation of properties- - - --- 1,150,000) 23 _...| Oliver United Filters, Inc. Class B stock. Offered by E. H. Rollins & Sons. 
600,000)General corporate purposes. - -- - - 600,000} 102% 6.83} Ontario Mfg. Co. (Muncie, Ind.) 7% Cum. Conv. Pref. Offered by Geo. H. Burr & Co. 
*60,000 shs.| Expansion; working capital - - - ~~ - - 390,000 6% _..-.| Prairie Window Ventilator Corp. Common. Offered by Gavrin K. Shields, N. Y. 
*10,000 shs.|Acquire predecessor company ---- 330,000) 33 ...-| Propper Silks Hosiery Mills, Inc. (Del.) Common. Offered by Wertheim & Co. 
*25,000 shs.| Acquisitions; working capital---- 687,500} 27% ...-| Raytheon Mfg. Co. (Cambridge, Mass.) Common. Offered by Henry C. Watts & Co. 
Inc., Chicago 
*5,000 shs.|Retire bonds; other corp. purp- -- 500,000} 100 6.00} Riverside Cement Co. (Del.) $6 Cum. Ist Pref. Offered by Blyth, Witter & Co. 
i tae eeneowt aires 1,875,000|{1 sh. pref.) For| Seattle Pulp & Paper Mills 7% Cum. Pref. Offered by Tom G. Taylor Co., Seattle. 
aw. , 8 2. Pres 1 sh. com.{$125| Seattle Pulp & Paper Mills C ommon stock. Offered by Tom G. Taylor Co. Seattle. 
250,000| Plant expansion._..........-.-.- 468,750) 18% ..--| Sutherland Paper Co. (Kalamazoo, Mich.) Common. Offered by Keane, Higbie & 
Co., Inc., Detroit. 
150,000) Additional capital............--. 150,000; 100d 7.00| Thies Dyeing & Processing (Belmont, N. C.) 7% Cum. Pref. Offered by South 
Carolina Security Co., Charleston, 8. C. 
300,000) Retire 7% pref.; working capital_- 300,000} 100 6.00) (W. A. L.) Thompson Hardware Co. (Kansas) 6% Cum. Pref. Offered by the Pruden- 
tial Investment Co., Topeka, Kansas. 
15,000 shs.,General corporate purposes... ---. 450,000; 30 ..--| Twin Disc Clutch Co. (Racine, Wisc.) Common. Offered by Morris F. Fox & Co., 
Milwaukee. 
*45,000shs.|Acq. Wayne County (Ind.)____-- 3,037,500 ( sh. pref.| For) The Wayne Pump Co. $314 Cum. Conv. Preference. Offered by Shields & Co., Inc. 
*22,500ehs.|Acq. Wayne County (Ind.)_.-_-_-- \% sh. com.{$674%4| The Wayne Pump Co. Common stock. Offered by Shields & Co., Inc. 
1,200,000] Retire pref. stock; acquisitions, &c.| 1,200,000) 102 6.86 wae yo ee (K. C., Mo.) 7% Cum. Pref. Offered by Prescott, Wright, Snider 
ae ere 
*50,000 shs.| Plant extensions; working capital.| 5,000,000} 100 .---| Wright Aeronautical Corp. Capital stock. Offered by Company to stockholders; 
ian underwritten. 
55,626,685 
Oil— 
*52,027 shs.|General corporate purposes------ 1,040,540) 20 _.--| Mexican Seaboard Oil Co. Capital stock. Offered by Company to stockholders. 
*100,000shs)} Provide for invest. in oil securities} 1,200,000) 12 ..--| Oilstocks, Ltd. (Del.) Class ‘‘A’’ stock. Offered by Luke, Banks & Weeks. 
*80,000 shs.| Additions, extensions, &c._._.--- 2,000,000} 25 ..--| Western Oil & Refining Co. $2 Cum. Partic. Pref. Offered by John C. Fell & Co., 
—_—_—— Inc., Baltimore. 
4,240,540 
Land, Buildings, &c.— 
500,000) Working capital; other corp. purp. 500,000} 100 6.00 our y: Home Mortgage Co. 6% Cum. Partic. Pref. Offered by Curtis, Stephenson 
o., Inc. 
300,000) Acquisition of property.....---- 300,000} 100 7.00} Grove Park Inn, Inc. 7% Cum. Pref. Offered by Hambleton & Co. 
3,250 Ctfs.| Finance lease of property-------- 3,282,500) 1010 _.--| (F. & R.) Lazarus & Co. (Columbus, O.) Land Trust Ctfs. Offered by Huntington 
National Bank, and Raymond T. Brower, Inc., Columbus, O., Hayden, Miller & 
Co., and Tillotson & Wolcott Co., Cleveland. 
500,000| Working capital_...........-.-- 500,000} 100 6.00| Mortgage Guarantee Co. of America 6% Cum. Ist Pref. Offered by Company. 
1,000 Ctfs.| Finance lease of property.------- 1,010,000) 1010 .---| Security Bldg. Site (Minneapolis) Fee Ownership Ctfs. Offered by Guardian Trust 
_—_—_——— Co., Cleveland and Westheimer & Co., Cincinnati. 
5,592,500 
Miscellaneous— 
*120,000shs/ Provide funds for investment purp. 1 sh. pref.) For| American Capital Corp. Pref. stock $3 Series. Offered by Bonbright & Co., Inc., and 
6,000,000 W. C. Langley & Co. 
*60,000 shs.| Provide funds for investment purp. % sh. B) $50 ameeen — >. Class B Common. Offered by Bonbright & Co., Inc., and 
. C. Langley & Co. 

,000,000} Provide funds for investment purp.| 7,000,000 {i sh. wi For| Atlantic & Pacific International Corp. 6% Cum. Pref. Offered by Company. 
*100,000shs/ Provide funds for investment purp. 1 share A\| $70) Atlantic & Pacific International Corp. Class ‘‘A’’ stock. Offered by the Company. 
*40,000 shs.| Acquisitions___...........--.--- 1,080,000; 27 --.-| Atlas Stores Corp. Common. Offered by C. L. Schmidt & Co., Inc., Chicago. 

*10,000 shs.| Provide funds for investment purp. 250, 25 aside a aa Corp. Class ‘‘A’’ Common. Offered by Parker, Robinson & Co., 
Yew York. 
*44,000shs.|Retire pref. stock; acquisitions..._| 4,312,000} 98 6.12| California Dairies, Inc. $6 Cum. Preference ‘‘A,’’ Offered by Spencer Trask & Co.; 
rn & Gcodwin, Inc., Bond & Goodwin & Tucker, Inc., and Smith, Strout & 
dy, Inc. 
20,000shs.| New capital.................. . 1,100,000} 55 ....| City Savings Bank Co., Ltd. (Budapest, Hungary) American Shares. Offered by 
Colvin & Co., and Geo. H. Burr & Co 
*200,000shs} Acquisitions, expansion; wkg. cap. {l sh. pref.) For| Consolidated Automatic Merchandising Corp. $344 Cum. Conv. Pref. Offered by 
11,000,000} F. J. Lisman & Co. 
*100,000shs| Acquisitions, expansion; wkg. cap. % sh. com.) $55 Conpeteseees Automatic Merchandising Corp. Common stock. Offered by F. J. 
isman & Co. 
*52,000shs.| Acq. Amer. & Canadian subs_-____ 2,704,000} 52 .---| Crosse & Blackwell, Inc. $344 Cum. Pref. Offered by Prince & Whitely, N. Y. 
1,000,000/ Retire pref. stk.; acquisitions....| 1,000,000} 100 7.00| (E. C.) Denton Stores Co. 7% Cum. Pref. Offered by Fifth-Third Union Co., W. E. 
Hutton & Co., and L. R. Ballinger & Co. 

500,000) Prov. funds for investment purp-- 500,000} 100 ..--.| First Federal Foreign Investment Trust Capital Stock. Offered by Co. tostockholders 
*25,000 shs/Prov. funds for investment purp-- 562,500) 22 _..-| First Trust Bank, Inc. (N. Y.) Capital Stock. Offered by First Fiscal Corp., N. Y. 
*17,000 shs| Retire pref. stk., bank loans, &c.__| 1,742,500) 102% 6.83| S. M. Goldberg Stores, Inc., $7 Cum. Pref. Offered by Eastman, Dillon & Co., Shields 

& Co., Inc., and Schafer Bros. 
*50,800 shs| Retire pref. stk.; acq. pred. corp._| 2,641,600) 52 ----| Leath & Co. (Elgin, Ill.) $34 Cum. Preference Stock. Offered by Eastman, Dillon & 
Co. and Bosworth, Chanute, Loughridge & Co., Denver. 
#18,000 shs|Consolidation of properties_______ 405,000} 22% ----| Pickrel Walnut Co. Capital Stock. Offered by Lorenzo E. Anderson & Co. and Knight; 
Dysart & Gamble, St. Louis. 
1,500,000) Prov. funds for investm’t purposes} 1,500,000} 100e 6.00} Reynolds Investing Co., Inc.,6% Cum. Pref.‘‘A.’’ Offered by Chas. D. Barney & Co. 
200,000) Fund bank loans; working capital_ ¥ 100 7.00} San Antonio Bldg. Materials Co. 7% Cum. Pref. Offered by Central Trust Co., San 
Antonio, Tex. 
*27,500 shs|Acquire properties. ...........-- 1,237,500) 45f .---| Shepard Stores, Inc. (Boston), $3 Dividend Cum. Class “‘A” stock. Offered by 
Edmund Seymour & Co., N. Y., and Sawyer Bros., Inc., Boston. 
*43,500 shs| Acquisitions; expansion, &c_._.._- 1,381,125) {1 sh. pref. Southwestern Stores, Inc., Conv. Pref. ‘‘A.’’ Offered by Hayden, Van Atter & Co.; 
4 sh.com.; For Detroit. 
*21,750 shs| Acquisitions, expansion, &c__.__- $31%| Southwestern Stores, Inc., Common. Offered by Hayden, Van Atter & Co., Detroit. 
2,000,000) Retire bonds; new bidg., &c._.--_- 2,000,000} 103 5.82) Strawbridge & Clothier 6% Cum. Prior Pref. ‘‘A.’’ Offered by Brown Bros. & Co., 
Janney & Co., Hornblower & Weeks and Cassatt & Co. 
40,000 shs/ Prov. funds for investm’t purposes} 1,000,000) 25 .---| Union Financial ‘Corp. of America Class ‘‘A’’ Partic. Pref. Offered by company. 
*75,000 shsj Prov. funds for investm’t purposes 937,500} 12% onde ae Rgrestiet Assurance Trust Founders’ Shares. Offered by Founders Securi- 
ties Trust, Boston. 
*3,000 shs/Expansion of facilities.........-.- 300,000} 100 6.50 | Van de Kamp’s Holland Dutch Bakers, Inc., $634 Cum. Conv. Pref. Offered by 
George H. Burr, Conrad & Broome, Inc. 
48,853,725 
FARM LOAN ISSUES. 
To Yield 
Amount. Issue and Purpose. Price. About. Offered by 
3 % 
26,000,000} Federal Land Bank 4s, 1938-58 (provide funds 
DOP INO SUPRAEED 2.3 cn cc avdccelsccccuanvnc 100% 3.98] Alex. Brown & Sons, Harris, Forbes & Co., Brown Bros. & Co., Lee, Higginson & Co.; 
500,000/ First Carolina Joint Stock Land Bank National City Co. and Guaranty Co. of New York. 
(Columbia, S.C.) 5s, 1938-58 (provide funds 
i ND icc ccs cwtcnscousasced 10234 4.68) Halsey, Stuart & Co., Inc., Harris, Forbes & Co., Wm. R. Compton Co. and Harris 

600,000) Greensboro (N. C.) Joint Stock Land Bank Trust & Savings Bank, "Chicago. 

—_—————| 5s, 1938-58 (provide funds for loan purposes)| 103 4.62} Harris, Forbes & Co., Halsey, Stuart & Co., Inc.. Wm. R. Compton Co. and Harris 
27,100,000' Trust & Savings Bank, Chicago. 
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FOREIGN GOVERNMENT LOANS. 









To Yield 


Amount. Issue and Purpose. Price. About. 






Offered by 





gs % 
4,350,000} Dept. of Antioquia (Rep. of Colombia) Ext. 
Sec. 78, Third Series, 1957 (retire floating 
debt; construction of roads and highways- - - - 
Dept. of Cundinamarca (Rep. of Colombia) 
Ext. Sec. 64s, 1959 (retire $3,500,000 exter- 
nal debt, incl. bank loans; extension of rail- 
way highway and other public works) ------ 
Municipality of Medeilin (Rep. of Colom- 
bia) Ext. 64s, 1954 (retire $2,726,000 ext. 
8% sec. goid bonds; pay internal funded debt: 
additions, impts. to publie works__-_--_-_---- 
Republic of Panama Ext. Sec. 5s, ‘‘A,’’ 1963 
(redeem $6,218,913 dollar bonds; construc- 
tion of roads) 
Province of Silesia (Poland) 30-year 7s, 1958 
(provide for publicimprovements) -.......-.- 


7.29 
12,000,000 


93% 
9,000,000 


934 
12,000,000 


96% 5.20 
894 


11,200,000 


—_——_—- -——_—— 


48,550,000 











Guaranty Co. of N. Y. and International Acceptance Bank, Inc., New York. 
J. oA Seligman & Co., E. H. Rollins & Sons, Redmond & Co. and Graham, Parsons 
0. 


5| Haligarten & Co., Kissel, Kinnicutt & Co., Halsey, Stuart & Co., Inc., Cassatt & Co. 
and Wm. R. Compton Co. 


National City Co., Kissel, Kinnicutt & Co., Illincis Merchants Trust Co. and Conti- 
nental National Co. 


Stone & Webster and Blodget, Inc., and The First National Corp. of Boston. 


















* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering prices, 


b Bonus of 5 shares class ‘“‘A’’ common with each $1,000 bond. 
c Each $1,000 debenture accompanied by 10 common shares. 
d Bonus of % share of common with each share of preferred. 


e With bonus warrant calling for 1 share of common for each share of preferred. 


f Bonus 1-3 share of common with each share of cluas “A.” 














= 




















Indications of Business Activity 











STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, July 13 1928. 

Retail trade has improved somewhat with more season- 
able temperatures, though it does not appear that wholesale 
business is deviating from the usual midsummer dullness. 
The outlook for the grain crops, notably wheat and corn, 
has improved and to all appearance the prospect is more 
promising for the cotton crop than it has been for some 
time past. ‘The better outlook for the harvests has been 
accompanied by noticeably lower prices for both grain and 
cotton. In some sections of the country the warmer weather 
has resulted in a larger trade in summer clothing. The 
shadow on the dial has been the tension in the money market, 
and at times a call money rate here of 8%, all of which 
seemed to be necessary to put some sort of check on 
reckless speculation in stocks. Chain store sales in 
June showed an increase over those of the same month last 
year of 18.8%. Mail order sales in June increased 24.4% 
over last year, and even department stores, which had bad 
weather to contend with, gained 2.2%. For six months 
ending June 30, the sales of chain stores were 14.8% larger 
than in the same time last year. Mail order sales 9.3% 
larger, and the two combined 13% larger. Department 
stores in five months showed a small decline as compared 
with the same time last year. Carloadings for six months 
were slightly over 4% smaller than in the same time last 
year. Gross railroad earnings for five months decreased 
4% as compared with a like period last year. Net operating 
income for five months was 2.3% smaller than in the like 
period of 1927, Detroit employment figures changed for 
the better this week, showing an increase of 1,800, and a 
total of nearly 70,000 over than of a year ago and 34,400 
over 1926. Automotive exports in May record the second 
largest total for one month; that is, there was an increase 
of $30,000,000 in May over the same month last year, which 
was not far behind that of March, and was 16% larger than 
in May last year. The domestic trade in automobiles is 
good. Wool has been quiet and steady, except for fleeces, 
which have declined slightly. The big London wool auction 
sales are going off very well, though somewhat lower for 
some grades, 

Wheat declined 3% to 4%4c., owing to a better crop out- 
look, with a yield about equal to the five-year average. 
The prospects for spring wheat crops in the American and 
Canadian Northwest are good, and there will be a large 
carryover in this country and Canada. The export business 
has been moderate, though Russia has just bought 1,500,000 
bushels in Londan and Italy took 250,000 bushels of Amer- 
ican durum. The total American crop is estimated at close to 
800,000,000 bushels. The Canadian pool has been selling and 
the weakness of Canadian prices has told. Corn advanced a 
cent on July, which is practically cash corn, for which 
there is a good demand, with some intimations that a little 
export business has been done; but the crop outlook is 
favorable and later deliveries are 2c. lower. The crop is 
estimated at 2,753,600,000 bushels, or nearly the same as 
the last one. Oats declined 2 to 3c., with the weather good 
and the crop estimated at 1,320,100,000 bushels, or 125,- 
000,000 larger than last year, and July has been freely sold 



































regardless of the high cash premiums. Rye fell 4% to 5c, 
pulled down by lower wheat prices, and curiously enough 
the low grades of Canadian wheat are selling as cheaply as 
American rye, the crop of which is about 20,000,000 bushels 
smaller than that of last year. Barley is 244c. lower, with 
a crop 40,000,000 bushels larger than the last one. Prices 
for provisions have been well maintained, with hog prices 
firm and receipts moderate. Coffee advanced about a 
quarter of a cent on Rio, with Brazil and Europe buying, 
and naturally also the shorts who play into the hands of 
the Defense Committee with almost monotonous persistency. 
Stocks of coffee in the hands of consumers and distributors 
are small, and a quick demand for Robusta is noticed. 
Sugar declined under selling of new crop months attributed 
to Cuban and foreign interests generally. The near months 
were sold freely; large selling marked the throwing over 
of “stale” long accounts. It is intimated that Cuba will 
not restrict marketing of the next crop, though the be- 
ginning of grinding may be fixed for some date in January. 
The Nemesis of falling prices is the sequel of attempting to 
get around the law of supply and demand No nation, let 
alone an individual, can do it in the long run. Besides, the 
trade in refined sugar has not been up to expectations. 
Rubber advancerd 4 to %c., with less pressure to sell and 
London stocks still decreasing and likely, it is said, to be 
below 30,000 tons before the end of August. Akron tire 
manufacturers are operating, it is said, at capacity. 

Cotton has declined about a cent, under the influence of 
more favorable crop advices and an increase in the acreage 
of 11.4%. Western Texas, which had been suffering from 
drought, is said to have had beneficial rains in the last 24 
hours. The weevil has thus far done no general or serious 
damage, possibly because of the lateness of the plant. The 
technical position here had been weakened by the recent 
heavy covering of shorts and the “long” buying by out- 
siders, tired of a falling stock market and high rates for 
money. One other drawback was the lack of activity in 
cotton goods. The stocks of such goods increased 4% in 
June, and it is suggested that further curtailment by the 
mills is necessary. The statement of domestic consumption 
in June by the Census Bureau, which will appear this 
morning, is not expected to be favorable. Steel has been 
quiet, and some wire products have declined. The output 
in the last six months is 4% larger than in the same time 
last year. Pig iron has declined 50c. in parts of the East 
and West, and the amount of business done has been any- 
thing but impressive. The pig iron output for six months 
just ended is the smallest in four years. 

On the 10th inst. the Chicago Federal Reserve Bank ad- 
vanced its rediscount rate from 41%4 to 5%. Washington 
advices say that this increase was understood there to be a 
direct outcome of the speculative activity and is accepted 
as another attempt on the part of the Reserve System to 
curtail the amount of money used in stock market trans- 
actions, On July 11, stocks here fell 4% to 18 points, or an 
average decline on 50 shares of 4.41 points, the greatest in 
14 years, as against 4.65 when the Exchange closed July 30 





1914. General Motors fell 8%. Midland Steel 18, du Pont 
161%4, Radio 155%, Case 14%, and many others 4% to 10. 
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The transactions involved 2,796,520 shares. The decline 
was due to the increase in the rediscount rate in the Chicago 
district, the possibility that rates will be advanced in the 
eleven other districts, a rise in the call loan rate here to 7%, 
and an overbought condition of the market. A further 
decline occurred on the 12th inst., when call money rose to 
8% and it became plainer than ever that the banks depre- 
cated any revival of hectic conditions of speculation. In- 
creases in the rediscount rates from 41%4 to 5%, effective 
to-day, were announced at the close of business on the 12th 
inst. by the New York and Richmond Federal Reserve 
Banks. It is the first time since November 3 1921 that the 
rate has been 5% here. On Friday the Federal Reserve 
Bank of Atlanta also raised its rate to 5%. ‘The local Fed- 
eral Reserve Bank announced a decrease of $64,377,000 in 
loans to brokers and dealers during the week ended July 11. 
This decline amounted to less than 50% of the increase of 
$147,812,000 shown in the previous week and brings the 
total of brokers’ loans to $4,242,699,000. Stocks to-day ral- 
lied after an early decline as money fell from 714 to 6%. 
With money on call of late up to 8%, foreign exchange has 
declined, Canadian dollars touching a record “low” with 
gold imports from Canada under way. Bonds coinci- 
dentally with the high money rate, have of late been de- 
clining. 

At New Bedford, Mass., on July 9th, after a strike of 
nearly three months, 27 textile mills reopened, but the 
strikers refused to accept the 10% wage reduction, an- 
nounced April 16th, and only a small number of the 28,000 
operatives returned to work. At New Bedford, Mass., on 
July 12th, extraordinary picketing activities at the Milburn 
Mill featured the strike situation, despite the fact that a 
detailed inspection by police officials backed up the asser- 
tion of the mill officials that no workers, outside of the 
firemen and watchmen required by law, were to be found 
in the plant. A mill statement said: “Rumors are con- 
stantly being circulated to the effect that some of the manu- 
facturers are not in sympathy with the reduction in wages 
and subsequent action, the impression being given that they 
are held in line by a majority vote. To put an end to this 
rumor, the undersigned mills (names given) emphatically 
declare that they have been and are unanimous in their 
actions concerning the present reduction in wages.” The 
wage cut is 10%. The mills have had to contend with sharp 
competition and low prices. 

At Biddeford, Me., the plants of the Pepperell Mfg. Co. 
there and at Lowell and in the South resumed operations 
on July 9th after a shutdown of a week. The company, as 
a whole, is operating at about 50% of capacity. Some de- 
partments, however, maintain a higher rate. White Bros.’s 
blue denim mill in New Hampshire has resumed operations 
after being closed for several days. Chester, S. C., wired 
that big textile plants located at Chester, Lancaster, Ker- 
shaw and Fort Mill, 8. C., resumed operations on July 9th 
after having been closed down since June 29th. A survey of 
the textile field in other sections shows that among other 
plants that have been closed down for a similar period, and 
will also resume, are the following: The Aragon Baldwin 
Cotton Mills, Inc., plants at Chester, Whitmire and Rock- 
hill; three big plants of the Republic Cotton Mills at Green 
Falls; The Rex Spinning Co, of Ranlo, N. C.; Proximity 
Mfg. Co., White Oak Cotton Mills, Revolution Cotton Mills, 
and Proximity Print Works of Greensboro, N. C. Charlotte 
reports said that sales of gray goods showed considerable 
increase last week and that one of the largest selling agen- 
cies reported that its orders were the largest since early 
May, 

Building permits at 173 cities of the United States for 
June, says Bradstreets, repeats the story of May to a 
remarkable degree. The gain in June over the like month 
a year ago was 4.7%. ‘The gain in May over last year at 
204 cities was 4.9%. These gains followed decreases in 
1927 and 1926 from the like months of preceding years. 
The gain in June, as in May, was due solely to an increase 
in New York City totals. 

Seasonable weather has been a predominant factor in a 
general betterment of business conditions in the St. Louis 
district. This is particularly true of the large retail estab- 
lishments which had found business dull for some time be- 
cause of the weather, Agricultural conditions have also 
improved, though there has been an overabundance of rain. 
The flooded district in the St. Francis Valley has had a 
severe setback, but it is asserted the crop betterment in 
other sections will make up the loss. 





New York has been in the grip of a hot wave all the 
week, though with relief to-day. It was 92 degrees here on 
the 8th and 9th inst., with much humidity, and 82 to 87 de- 
grees on other days. At New York there were many pros- 
trations and some deaths on the 9th inst., when the tem- 
perature was 92 degrees and the humidity high. Heavy 
showers occurred on the 11th, and it rained all the night 
of the 12th and 13th. On the 12th the temperatures were 
72 to 87, with a southwest wind and humidity of 78 at 
8 A. M.; at Boston it was 82 to 88; Philadelphia 72 to 86; 
Cincinnati 64 to 84; Cleveland 61 to 70; Detroit 58 to 74; 
Kansas City 70 to 88; Milwaukee 62 to 74; St. Paul 62 to 78; 
Portland, Me., 66 to 86; San Francisco 54 to 64; Seattle 56 
to 70. London cabled that a heat wave similar to that 
which has recently troubled America has reached England 
and has set the country sweltering in temperatures higher 
than any known for years past. To-day it was mostly 
cloudy or rainy here, with temperatures of 69 to 76 degrees; 
Chicago overnight 66 to 70; Boston 72 to 88; Kansas City 
66 to 78; Milwaukee 62 to 74, and St. Paul 56 to 80. The 
forecast here for to-morrow was showers and slightly cooler. 








Employment at Detroit —- New High Record for 
ear. 


Detroit advices July 13 in the “Post” of last night said: 

Industrial employment in Detroit is again on the increase. Employers’ 
Association index for last week showed a gain of 1,822, bringing total to a 
new high for the year at 264,473. 

This compares with 194,304 in corresponding week last year and with 
record high of 274,399 for week ended Mar. 6 1926. Last week’s gain of 
1,822 exceeded the combined loss of the proceeding three weeks, the only 
weeks this year to show decline by 1,003. 





— — 


Loading of Railroad Revenue Freight Still Below 
1927 and 1928. 


Loading of revenue freight for the first 26 weeks this year 
(Jan. 1,to June 30) totaled 24,457,105 cars, the Car Service 
Division of the American Railway Association announced on 
July 11. This was a decrease of 1,063,935 cars or 4.2% 
under the corresponding period last year and a decrease of 
876,127 cars or 3.5% under the same period in 1926. 

For the week ended on June 30, loading of revenue freight 
amounted to 1,003,049 cars, a gain of 16,260 cars over the 
preceding week this year, increases being reported in the 
loading of grain and grain products, coal, coke, ore, merchan- 
dise less-than-carload-lot freight and miscellaneous freight. 
Reductions, however, were reported in the loading of live 
stock and forest products. Compared with the same week 
last year, however, it was a decrease of 18,389 cars and a 
decrease of 62,592 cars under the same week two years ago. 


Other details follow: 

Miscellaneous freight loading for the week totaled 391,967 cars, a de- 
crease of 9,619 cars below the corresponding week last year and 7,071 cars 
below the same week in 1926. 

Coal loading totaled 146,294 cars, an increase of 1,471 cars above the same 
week in 1927 but 26,091 cars below the same period two years ago. 

Grain and grain products loading amounted to 36,757 cars, a decrease 

of 7,492 cars under the same week last year and 14,057 cars below the same 
week in 1926. In the Western districts alone, grain and grain products 
loading totaled 25,584 cars, a decrease of 5,628 cars below the same week 
in 1927. 
. Live stock loading amounted to 24,226 cars, a decrease of 2,030 cars be- 
low the same week last year and 2,104 cars below the same week in 1926. 
In the Western districts alone, live stock loading totaled 18,253 cars, a 
decrease of 1,562 cars compared with the same week in 1927. 

Loading of merchandise less-than-carload-lot freight totaled 258.804 
cars, a decrease of 1,741 cars below the same week in 1927 and 3,054 cars 
below the corresponding week two years ago. 

* Forest products loading amounted to 66,960 cars, 630 cars below the 
same week last year and 3,736 cars under the same week in 1926. 

Ore loading totaled 68,336 cars, 1,932 cars above the same week in 1927 
but 4,568 cars below the same week two years ago. 

Coke loading amounted to 9,705 cars, 280 cars below the same week in 
1927 and 1,911 cars below the corresponding week in 1926. 

All districts reported decrease in the total loading of all commidities com- 
pared with the same week last year except the Southwestern, which showed 
an increase. All districts, however, reported decreases compared with 
the same period two years ago. 

Loading of revenue freight in 1928 compared with the two previous years 
follows: 








1928. 1927. 1926. 

Four weeks in January ..-.....-. 3,447,723 3,756,660 3,686,696 
Four weeks in February ..--..-.-- 3,589,694 3,801,918 3,677,332 
Five weeks in March. ---------- 4,752,031 4,982,547 4,805,700 
Four weeks in April .......----- 3.738,295 3,875,589 3,862,703 
Four weeks in May -.-..-.---..--. 4,006,058 4,108,472 4,145,820 
Five weeks in June ..---.------ 4,923 304 4,995,854 5,154,981 

an 2. - tem uiabalinm atte 24,457,105 25,521,040 25,333,232 








Chain Store Sales Continue to Show Increase. 
Sales of 22 chain store companies for the month of June 
totaled $105,700,334, an increase of $17,918,449, or 20.4%, 
over the same month a year ago, according to statistics 
compiled by Merrill, Lynch & Co., of this city. The Kroger 
Grocery & Baking Co. led all others in point of dollar gain 
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with an increase of $3,646,157, or 21.8%, over June 1927. 
Neisner Bros., Inc., Sanitary Grocery Co., Inc., People’s 
Drug Stores, Inc., J. J. Newberry Co. and Safeway Stores, 
Inc., led all others in point of percentage gain with increases 
of 61.6%, 43.2%, 41.8%, 38.7%, and 38.2%, respectively. 

Sales for the six months ended June 30 1928, for the same 
number of stores, amounted to $555,208,695, an increase of 
$71,646,770, or 14.8%, over the corresponding period in 
the preceding year during which time total sales were 
$483,556,925. A comparative table follows: 















































Month of June. First Siz Months. 

.¢. P.C. 
1928. 1927. | Ine. 1928. 1927. | Ine. 
F. W. Woolworth] $22,400,364|/$20,407,282| 9.8/$125,280,501/$116,767, 639 7.3 
Kroger Grocery..| 20,332,226) 16,686,069} 21.8 95,529,364 81,454,6 17.3 
J. C. Penny--._- 14,129,186] 11,617,184} 21.6] 71,753,618] 60.759, 807 18.9 
8. 8. Kresge... _- 11,834,133] 10,063,863] 17.6| 62,790,164) 55,900,987| 12.2 
Safeway Stores...| 9,192,248] 6,649,186] 38.2| 47.598,794| 34,394,262] 38.3 
8. H. Kress_____- 4,765,921] 4,110,848] 15.9] 27,247,312] 23,359,047| 16.6 
Ww T. Grant... .. 4,365,845| 3,299,118] 32.3} 21,290,958| 17.064,970| 24.8 
MeCrory Stores_- 096,986} 2,869,281] 7.9| 17,546,472) 16,975,010] 3.3 
i ntatinaet 2,042,298] 2,281,565|x10.3| 13,165,898] 14,508,696| x9.2 
Senteny Givers 1,988,454] 1,388,664| 43.2| 11,080,608}  8,160,876| 35.8 
J.J. Newberry...| 1,621,432} 1,168,335] 38.7} 7,444,429] 5,381,689] 38.3 
Bird G ----| 1,506,419] 1,268, 18.7| 8,723,533] 7,664,874| 13.8 
F.& W.Grand.-| 1,259,080] 1,018,128] 23.6] 6,413,559| 5,387,381] 19.0 
J.R.Thompson.-| 1,208,974] 1,173,163] 3. 7,316,838| 7,178,615] 1.9 
Metro’tan Stores_| 1,027,263 Y 13.8| 5,272,868} 4,906,480] 7.5 
McLellan Stores__ 984,064 767,512] 28.2] 5,019,974] 4,246,435] 18.2 
Peoples Drug... - 924,433} 651,708] 41.8) 5,196.372| 3,747,453] 38.6 
G. C. Murphy... 881,403] 731.844] 20.4| 4,766,148] 4,188,347] 13.8 
Neisner Bros. __- 818,868} 506,576] 61.6] 3,714,377|  2,592,524| 43.2 
egy grr 544,340} 542,058} 0.4) 3,604,135| 3,797,545] «5.0 
Isaac Silver______ 516,536, 430,411) 20.0} 2,667,662| 2,285,338] 17.1 
Fanny Farmer... 259,861] 247,950] 4.8] 1,780,111] 1,712,415] 3.9 
DO. sittsinsivine $105,700,334'$87,781,885' 20.41$555,203,695 $483,556,925 14.8 

x Decrease. 
Gain in June This Year as Compared with Year Ago 


in Industrial Activity Based on Consumption of 
Electricity. 


Manufacturing operations in the United States in June 
were on a higher plane than in the corresponding month 
last year, due chiefly to sustained activity in automobile 
production and in the metal industries group, consumption 
of electrical energy shows. Reports received by ‘‘Electrica] 
World” from 3,000 large manufacturing plants scattered 
throughout industry reveal a gain for the month of June 
in consumption of electricity of 3.5% compared with the 
same period last year. The seasonal drop in activity in 
June this year was less than normal. The publication adds: 


Consumption of electrical energy in June showed a gain over June of 
last year of 31.4% in the automotive industry, 20.6% in chemicals and 
allied products, 19.1% in stone, clay and glass, 17.2% in metal working 
plants, 14.6% for rubber and its products, 11.6% in paper and pulp, 4.1% 
for rolling mills and steel plants and 2.5% for leather and its products. 
Declines over June of last year occurred in textiles, which dropped to the 
extent of 11.9%, and lumber and food operations down 3.7 and 8.4%, 
respectively. 

Despite the favorable showing by the country as a whole, a number of 
sections reported industrial conditions as somewhat spotty. The rate of 
operations in the Middle Atlantic States during June was 11.3% higher 
than in June 1927, while in the North Central States it was 12.3% above 
last year. The June rate of operations in the New England States, on the 
other hand, registered a drop of about 3.2%, compared with the same 
month last year, with activity in the Southern States down 4.5% and the 
Western States 6.2% under last year’s figure. ‘The loSses occurred largely 
because of the unsettled position of textiles and lumber. 

The index of activity for June stands at 116.4, as against 119 in May, 
119.5 in April and 112.5 in June 1927. The average for the first half of 
the year is 119.8, which compares with 116.5 in the first half of last year. 

The rate of industrial activity in June, compared with June last year, 
all figures adjusted to 26 working days and based on consumption of elec- 
tricity as reported to ‘Electrical World,’’ monthly average 1923-25 equals 
100, follows: 





June June June June 

1928, 1927. 1928. 1927. 

All industrial groups----.-.-- 116.4 112.5! Automobiles and parts_-.-_-_-- 141.4 107.6 
Metal industries group ---_--- 122.7 110.9 | Stone, clay and glass_._.-.._- 128.0 107.4 
Rolling mills & steel plants_.121.2 116.3} Paper and pulp-_._-..-.-..-.. 33.7 119.8 
Metal working plants... --- 123.7 105.6 | Rubber and its products---.-- 131.7 114.9 
Leather and its products....100.2 97.8| Chemicals & allied products_122.6 101.7 
» RGIS a aa 104.7 118.8! Food & kindred products__..103.9 113.4 
Lumber and its products.-..109.2 113.4| Shipbuilding. .............. 85.3 130.5 








Favorable Weather Aids Canadian Crops—Bank of 
Montreal Reports Progress for all Crops. 


Consistently good weather conditions throughout Canada 
with an absence of any important damage from pests or 
other causes continue to make the crop outlook in the Domin- 
ion highly favorable, according to the Crop Report of the 
Bank of Montreal issued July 12. Growth is rapid, parti- 
cularly in the Prairie Provinces. Wheat in places is begin- 
ning to head out and over large are as allgrains are ahead of 
the average for this period. In Quebec warm weather and 
heavy rains are causing rapid growth for all crops and the 
outlook is encouraging. In Ontario ideal weather has 
prevailed during the past week and all crops are making ex- 
cellent progress. Similar conditions prevail in the Maritime 
Provinces. In British Columbia rains have caused some 


damage to hay and fruit but pasturage is excellent and 
roots and grains promise a yield above the average. 





Crop Report of Canadian National Railways. 


The weekly crop report of the Canadian National Railways 
states that with the daily showers and warm weather which 
has prevailed throughout the whole of western Canada during 
the past seven days, crops of all kinds have made remarkable 
progress. The report adds: 

A few local districts in southeastern Manitoba report some damage due 
to excessive rainfall. At Three Hills, Alberta, and in the Carman to 
Belmont districts, Manitoba, there has been slight damage from hail. 

Wheat is reported as well advanced in the shot blade stage. Some 
districts in the central parts of Saskatchewan and Alberta report it fully 
headed out to the extent of 80%. Present indications are that it will be 
a heavy crop. 

Coarse grains are likewise undergoing rapid growth and a few points in 
central Manitoba report barley as heading out. Fall rye, which is bidding 
to be a record crop, is expected to harvest two weeks earlier than last year. 

With the exception of a few local districts in northwestern Manitoba and 
central Saskatchewan, which report some growth of weeds in last season's 
summer fallow, there does not appear to be any loss through weed trouble. 
At Craik and Bienfait, Saskatchewan, some sign of rust is reported, but in 
neither districts is it considered serious. 

Owing to favorable conditions for breaking, there is considerable new 
land being brought under cultivation throughout the entire prairie regions 
of Saskatchewan and Alberta. 

Northern and central Alberta report excellent hay crops which are also 
very promising in Manitoba and Saskatchewan. 

Present reports are that there is sufficient moisture in the ground to last 
for three weeks and that only warm weather is needed for the development 
of all crops, that they may ripen properly without excessive growth, which 








might have a tendency to delay maturing in the proper season. Farmers 
are optimistic and predict a record crop. 
Annalist’s Weekly Index of Wholesale Commodity 


Prices. 

The ‘‘Annalist’”? weekly index of wholesale commodity 
prices now (July 10) stands at 151.2, practically unchanged 
from the revised index for July 3, which was 151.3. The 
“Annalist” states: 


Among the main commodity groups making up the combined index, 
gains and losses are fairly evenly divided: farm products, textile products 
and metals are lower; food products and miscellaneous commodities have 
advanced, and the other groups are unchanged from last week. Among 
the individual commodities, the greatest decline was in wheat, and other 
important declines occurred in oats, corn, Cotton, raw wool, Cotton goods, 
flour, raw silk, pig iron, finished steel, lead and rubber. These declines 
were largely offset, however, by advances in beef steers, lambs, hides, 
potatoes, dressed meats, butter and lubricating oil. 

The following table shows the group and combined indices, which are 
based on 100 as the average for 1913, for this week, last week and the 
corresponding week last year: 


| By P a July 3°28. July 12°27. 
DR rin en emenoeamnnnniidim 155.8 136.0 
8 i ee 133-8 152.2 151.2 
Tee SUOGNOUR.. 2. 0c cradaccsbdvctutocasccs 155.3 155.8 145.1 
a. in an ahaha ceubich thcee wii eetnen alae sith Nhe hie ahawie wie 160.9 160.9 156.4 
RI 1c as tninn saitbiuninpniants aa halite mets cigsiediediins dhih te dn 120.0 120.6 120.3 
EE SORES. oo onan dannuneenativeuy 156.5 156.5 160.9 
SN 56a sd Sabo bacocdadsscnccantanenal 134.9 134.9 134.0 
Miscellaneous. -...-...---- dv clin steak lected 116.1 115.8 118.1 
Bee GEER os no 6 coc ccecsccncibuanasne 151.2 151.3 142.8 











Farm Price Index in June Higher than Year Ago. 


At 145 the general index of farm prices on June 15 was 
15 points above June a year ago, but a decline of 3 points 
since May 15 this year, according to the monthly farm price 
report issued June 30 by the United States Department of 
Agriculture. The 1909-14 five-year period is used as a base 
of 100, says the Department, its announcement of June 30 
continuing : 

Prices of practically all commodities included in the index declined 
from May 15 to June 15, grains going down 8 points, fruits and vege- 
tables 13 points, meat animals 1 point, dairy products, 2 points, poultry 
products 1 point, and cotton and cottonseed 4 points. 

Increased market receipts of hogs, and large storage stocks of pork and 
lard were important factors in lower hog prices during the period from 
May 15 to June 15. The corn-hog ratio declined 0.1 points for the 
month, 

Total stocks of old corn are considerably below those of last year and 
there is a strong feeding demand, but these price strengthening factors 
have been offset by the good condition and progress of the 1928 corn crop, 
and the farm price of corn failed to make the usual seasonal advance 
from May 15 te June 15. 

The farm price of lambs made a slight advance, but sheep prices 
dropped about 3%. Wheat prices declined, due largely to the improve- 
ment in condition of the 1928 winter wheat crop since May 1. Private 
reports also indicate increased acreage in Canada and Australia, and 
favorable conditions for a good Canadian spring wheat crop. 

Potatoes showed an unusually sharp decline of 19%, accounted for 
largely by the exceptionally heavy movement of old potatoes and the 
marked increase in shipments from the first early States which flooded 
the market the latter half of May and the first two weeks in June. The 
average farm price of potatoes on June 15 was 56% lower than the 
farm price a year ago. 








Co-operative Commission Associations in Terminal Live 
Stock Markets in 1927 Handled Live Stock Valued 
at $267,000,000. 

Co-operative commission associations in terminal live- 
stock markets in the United States in 1927 handled approxi- 
mately 11,000,000 head of live stock valued at about $267,- 
000,000, according to the U. S. Department of Agriculture, 
which states that this is an extremely creditable showing 
when it is considered that prior to 1917 no permanent ter- 
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minal co-operative commission association was in existence. 
A terminal co-operative commission association was started 
in 1899 and another in 1906. But these early experiments 
did not persist. The first permanent association was or- 
ganized in 1917, and to-day there are 25 such agencies oper- 
ating on 19 central markets. The Department’s statement 


in the matter, issued May 29, adds: 

Since they began operations, co-operative terminal agencies have handled 
about 62,000,000 head of live stock worth approximately $1,400,000,000. 
It is estimated that they have saved for the farmers, in reduced commic- 
sions and in cash refunds, approximately $5,500,000. They handled in 
1926 more than 16% of the live stock that passed through the markets 
where they operated. In 1927 the central co-operative association of 
South St. Paul did a total business of more than $34,330,000. These 
terminal associations derived great support from more than 5,000 local 
co-operative livestock shipping associations, which last year shipped about 
$400,000,000 worth of live stock. The local associations commonly furnish 
more than half of the receipts of the terminal live stock associations. 

Nevertheless, the Department believes co-operation in live stock ship- 
ping is destined to have much more development when producers are 
better acquainted with the services they give. Many live stock producers 
do not ship all their animals through the local co-operative association. 
Some of them show a tendency to sell to local buyers in times of rising 
prices, and to make their shipments through the co-operative association 
in times of falling prices. This does not necessarily imply lack of con- 
fidence in the association. It may be a result mainly of the fact that 
local buyers are more active in periods of rising prices and drop out of the 
market in times of falling prices. Yet the effect of this condition in 
retarding the development of live stock co-operative is obvious. Stockmen 
shculd bear in mind that the local buyer has no outlet for live stock which 
is not possessed also by the shipping association, and that local buyers will 
not buy animals at prices which they do not think will return them some 
profit. It follows, accordingly, that if the local buyer can make a profit 
in buying live stock, the local shipping association can do so likewise. 

A common mistake made by live stock producers is failure to keep in 
touch with markets. Local buyers are much better informed than the 
average producer, and as soon as the market shows an upward trend they 
canvass their field for all possible business. Producers who have not 
followed the market may in such circumstances think the local buyer is 
bidding high, and give him their business, when as a matter of fact he is 
operating on a very safe margin. 








Radio Trade Helped by Presidential Campaign. 


The fact that 1928 is a presidential year promises to make 
it one of the biggest in the history of the radio industry, 
according to C, A. Earl, President of the Charles Freshman 
Co., one of the largest manufacturers of electric radio sets. 
Mr. Earl believes that the radio will play a very important 
part in electing the successor of President Coolidge. Under 
date of June 28 Mr. Earl said: 

The radio has attracted widespread attention to both national conventions, 
and both major parties will use it in the campaigns of their respective 
nominees. More voters have sat in at the conventions this year, through 
the medium of the radio, than ever before in the history of American 
politics, and public opinion and the convictions on which votes are cast 


will, in a considerable measure, I believe, be influenced by the campaign 
oratory over the radio. 


Mr. Earl, who formerly was Vice-President of the Willys- 
Overland Co., said the all-electric set is fast replacing the 
battery-operated one. “The growth of the dealer organiza- 
tion of the Charles Freshman Co. attests the increasing 
public interest in electric radios,’ he continued. “We now 
have over 2,600 dealers in the United States. From one 
dealer alone, who operates thirty-eight stores, we expect a 
volume of at least $1,000,000. Our engineering department 
has perfected popular-priced electric sets which meet the 
most exacting requirements and when production reaches 
its peak, in about three months, we look for a record-break- 
ing volume of sales.” 








Improved Business Conditions in St. Louis Federal 
Reserve District, Although Volume is Below That 
of Year Ago. 

While still below that of a year ago, business in the 
St. Louis Federal Reserve District has developed quite per- 
ceptible improvement, says the Federal Reserve Bank of 
St. Louis in its “Monthly Review of Business Conditions” 
issued under date of June 30. The bank goes on to say: 

Of the lines investigated, a large majority reported larger sales in May 
than April, but oniy a slightly smaller majority showed losses as com- 
pared with May 1927. Where losses are shown, they are attributed chiefly 
to the late spring and weather unfavorable for distribution and consump- 
tion of seasonal goods. Likewise, a general comment on current business 
was that gains would have been considerably more pronounced had meteoro- 
logical conditions been more auspicious. Purchasing by the publie and 
retailers responded readily to changes for the better in the weather, and 
from the character of buying it is quite evident that consumers still have 
large requirements to fill. 

As reflected by sales of department stores in the principal cities of the 
district, retail sales in May were larger than in the same month last 
year. Good gains were also reported by five-and-ten cent chain stores and 
mail order houses. Scattered reports from the country and smaller towns, 
however, indicate less satisfactory results than in the larger centers of 
population. Savings accounts fell slightly below the record total of the 
preceding month, but this is usual at this time of year, due to with- 
drawals for vacation expenditures, and the total was 7.0% larger than 
at the corresponding period in 1927. Debits to individual accounts in the 


chief cities in May were 11.4% larger than a year earlier, and 7.6% above 
the April total this year. 





Building permits in the five largest cities in May were rather sharply 
lower than a month and a year earlier, and contracts let for construction 
in the entire district fell below those of April, but the total was 16.1% 
greater than in May 1927. Industry made a relatively less favorable 
showing than commerce, further curtailment being noted in a number 
of important manufacturing plants, notably in the iron and steel classifica- 
tion. Distribution of automobiles registered good gains over a year earlier 
and the preceding month. In several of the principal wholesale lines, 
notably boots and shoes and dry goods, advance sales on books at the end 
of May were measurably larger than on the same date either last year 
or in 1926. 

Taken as a whole the agricultural situation in this district underwent 
improvement from May to June. Intensive cultivation by farmers in 
virtually all sections served to overcome in a large measure the hapdicap 
of the late spring and unseasonably high temperatures. Spring planted 
crops are generally doing well, though some are later than the seasonal 
average at this time. Since June 1 considerable damage has been wrought 
by excessive rains, electrical storms and floods. The chief flood damage 
was in Northeastern Arkansas and Southeast Missouri, or more specifically 
in the St. Francis, Black and White river basins. At the middle of June, 
warm weather and sunshine were conditions most urgently needed for 
growth and development of the crops. 

In view of the large reserve stocks in consumers’ hands and reduced 
industrial activity, production of bituminous coal during May and early 
June continued surprisingly heavy. This fact, coupled with lateness of 
the lake shipping season, has had an adverse effect on prices and the 
status of the fuel trade generally. Operators complain of accumulations 
of loaded cars at mines, and the demand has hardly been sufficient to 
support the half time operations at pits in the Illinois, Indiana and West- 
ern Kentucky fields. Despite curtailed output in these areas, the market 
for screenings has been weak. Except where very evident bargains are 
offered, industrial users are still drawing on their reserves, and doing 
little in the way of covering on future requirements. Contracting by the 
retailers is reported generally backward, and this is ascribed to indifference 
on the part of householders in the matter of ordering for fall and winter 
needs. Railroads and public utilities companies have been the best buyers, 
but their takings are below the average at this season for the past several 
years. Total production of bituminous eoal for the country as a whole 
during the present calendar year to June 9, approximately 136 working 
days, amounted to 209,112,000 net tons, against 251,660,000 tons for the 
corresponding period in 1927, and 236,873,000 tons in 1926. 








Business Conditions in Atlanta Federal Reserve Dis- 
trict—Seasonal Improvement Reported—Gain in 
Building Operations. 

The Federal Reserve Bank of Atlanta reports in its 
“Monthly Review” dated June 30 that “seasonal improve- 
ment in agricultural conditions, increases in the volume of 
trade at both retail and wholesale, in debits to individual ac- 
counts, time deposits, in the demand for credit, in building 
permits, and in the production of cotton cloth and yarn, and 
bituminous coal, are some of the principal developments in 
the sixth [Atlanta] district during May and early June re- 
flected in statistics gathered for the “Monthly Review.” 
The Bank, in its summary, also states: 


Retail trade in May was in greater volume than for any other month 
of 1928, and was greater than for May of any year since 1920. Whole- 
sale trade in May increased over April, but was in smaller volume than 
a year ago. Agricultural conditions showed improvement at the beginning 
of June with the progress of the season and the advent of warmer weather, 
but conditions in the cotton belt were irregular and in some sections re- 
planted cotton was just coming up. Prospects are for a much larger peach 
crop than last year, and citrus fruits are in better condition than a 
year ago. Savings deposits, and debits to individual accounts, increased 
in May over April, and were greater than in May last year, and failures 
declined in comparisong with both of those periods. Discounts and in- 
vestments of weekly~ reporting member banks increased somewhat between 
May 9 and June 13. Discounts by the Federal Reserve Bank of Atlanta 
for all member banks increased sixteen million dollars during this 
period. Demand deposits of all member banks in the district declined 
seasonably in May compared with preceding months, but time deposits 
continued to increase. Building permits in the sixth district, for the 
first time in two years, were larger in May than in the same month a 
year earlier, and contract awards were also greater than in May last year. 
Operations of lumber mills reporting weekly to the Southern Pine Asso- 
ciation, however, have averaged slightly below the standard since the 
latter part of May. Consumption of cotton in the cotton-growing States 
was somewhat smaller in May this year than last, but the number of 
spindles active was greater, and production of cotton cloth and yarn by 
mills reporting to the Federal Reserve Bank was greater than in April, 
or in May last year. Production of bituminous coal in Alabama and 
Teunessee was greater than in May last year, but the output of pig iron 
in Alabama was smaller. 


Retail Trade. 


Retail distribution of merchandise in the sixth district during May, 
reflected in sales figures reported confidentially by 46 department stores 
located throughout the district, was greater than for any other month 
this year, and was in larger volume than during May of any other year 
since 1920. The index numbers for Atlanta and Birmingham for May 
are higher than for that month of any other year for which statistics are 
available. Sales figures for the district show an increase of 6.8c. over 
May last year, increases being shown at Atlanta, Birmingham, Nash- 
ville and New Orleans, but decreases at Chattanooga and “Other Cities.” 
For the first five months of 1928, sales averaged 3.4c greater than in 
the corresponding period of 1927. Stocks of merchandise on hand at 
the end of May declined 4.4% compared with April, and were one-half 
of 1% smaller than a year ago. Accounts receivable at the end of May 
declined one-tenth of 1% compared with April, but were 13.4% greater 
than a year ago. Collections during May increased 3.9% over those 
in April, and were 7.2% greater than in May 1927. The ratio of collections 
during May to accounts outstanding at the beginning of the month for 
33 firms was 33.7%; in April this ratio was 33.4%, and in May last 
year 36.0%. For May the ratio of collections to regular accounts out- 


standing for 33 firms was 36.0%, and the ratio of collections against 
installment accounts reported by 9 firms was 17.1%. 
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Wholesale Trade. 

The distribution of merchandise at wholesale in the sixth district was 
somewhat greater in May than in April, but smaller than in May last year, 
as indicated in sales figures reported confidentially to the Federal Re- 
serve Bank by 118 wholesale firms in eight different lines of trade. 
Sales of groceries, hardware, electrical supplies, shoes and drugs were 
in larger volume than in April, but sales of dry goods, furniture and 
stationery were smaller. Reports from firms dealing in furniture, shoes 
and drugs indicate larger sales volume than in May 1927, but the other 
lines showed decreases compared with that month. The index number 
of sales in the eight lines combined for May was 84.5, compared with 
81.7 for April, and with 87.1 for May last year. Stocks of merchandise 
declined in May compared with April, and accounts receivable and col- 
lections show different comparisons in the different lines of trade, as in- 
dicated in the tables which follow. 

As to building operations, the Bank states: 

Building. 

For the first time in two years, the volume of building permits issued 
at twenty regularly reporting cities in the sixth district in May showed 
an increase over the corresponding month a year ago. Permits issued 
during May at Atlanta amounted to nearly six million dollars, and the 
increase for the _ district is due principally to this large 
total at Atlanta. Nine of these twenty cities reported increases and 
eleven reported decreases. The index number for the district in May 
was 123.9 compared with 74.0 for April, and with 84.3 for May a year 
ago. The unusually large figure for Atlanta includes permits for a 
Mosque to be erected by the Shriners at a cost of nearly two million dol- 
lars, additions to a number of public school buildings, and other large 
projects. 

Contracts awarded in the 37 States east of the Rocky Mountains reached 
a new peak again in May, exceeding the April total by about 25 million 
dollars, and exceeded the total for May last year by 21%. In May this 
year 43% of the total was for residential building, 22% for public works 
and utilities, and 14% for commercial buildings. Contracts awarded 
during May in the sixth district totaled $32,497,484, greater by one-third 
than the total for April, and 4.5% greater than in May 1927. 
































May 1928. May 1927. Percentage 
Change 

No. Value. No. Value. in Value. 
32 $79,485 23 $75,300 5.6 
611| 1,912,432) 646) 2,074,111 —7.8 
142 212,793 80 302, —29.6 
205 470,330 77 186,660} +152.0 

415 730,665) 403) 1,155,270 —36. 
214 142,975| 302 ,116 —69.1 
96 77,925| 122 133,407 —41.6 
57 87,000 62 89,133 —2.4 
364 483,558} 439 479,487 +0.8 
8 12,300 36 56, —78.2 
39 331,485 17 108,250} +202.2 
372| 5,910,349) 439] 1,131,575) +422.3 
183 110,057} 153 185,025 —40.5 
54 78,010 50 132,788 —41.3 
253 603,785| 209 400,219 +50.9 
48 110,835 58 168,130 —30.1 
266 802,542) 178 721,985 +11.2 
94 56,785 58 270,637 —79.0 
256 793,435| 278 281,715) +4181.6 
17 64,840 13 26,975| +4140.4 
264 643,158) 225 488,976 +31.5 
329 574,985| 284 717,988 —19.9 
Total 20 cities. _.......--.-- 4,272|$13,945,944/4,099) $9,484,577 +47.0 
IE «os och kano cee 123.9 84.3 





* Not included in totals or index numbers. 








Review of Pacific Coast Business by Silberli ng Business 
Service—Not of Opinion That Retail Selling Has 
Been Seriously Cut Into by Stock Market Activity. 


The Silberling Business Service in its business report 
issued June 25 says “we are not inclined to agree with the 
opinion which is now rather widely current that recent 
stock market activity has seriously cut into retail selling.” 


We quote from the report as follows: 

Indications—Department store business in the principal cities of the 
twelfth Federal Reserve district has been of satisfactory volume during 
the first five months of this year. In the charge shown above allowance 
has been made for the usual amount of purely seasonal variation and 
number of trading days each month. While gross sales during the early 
spring were somewhat below the normal growth line, the later months have 
been running close to normal expectations. 

The sales on the Pacific Coast have been more satisfactory than in the 
United States as a whole, our index of sales for the entire country being 
from 3 to 5% below normal during recent months. The better condition 
of retail trade in the Coast cities is probably due to the existence of 
relatively better weather conditions in this part of the country and to a 
sharper recovery of general business than in the nation generally. There 
has also been a distinct effort on the part of our local store managements 
to stimulate purchasing by special selling events and more liberal extension 
of credit, the result of which is shown in the detailed charts on the 
following pages. 

We are not inclined to agree with the opinion which is now rather widely 
current that recent stock market activity has seriously cut into retail 
selling. Public participation in the security market has doubtless been of 
unprecedented scope, and has no doubt lessened the amount of investment 
in houses and real estate and in equipment involving relatively heavy 
expenditure. But, apart from the large element of borrowed credit, most 
of the funds which have been going into stock have represented surplus 
income of those in comfortable circumstances and the sums so placed by 
those of moderate income have not been so large as to result in depriving 
their families of the clothing, accessories, and other articles customarily 
purchased in retail stores. Basic business conditions, as they affect em- 
ployment and earnings, and, to a lesser extent, weather conditions, are 
now as in the past the primary factors affecting the course of retail 
buying. 

i ae a Policy.—The sales outlook for the remainder of this year on 
the Pacific Coast is good and since department stores do over 30% of the 








year’s business in the final quarter, this outlook is of great importance 
from a financial point of view. It is desirable to make selections and 
place orders for fall and winter clothing lines somewhat more promptly 
than last year as retail stocks throughout the country are unusually 
moderate and there will be some pressure later in the year to provide for all 
the demands. 

Manufacturers should endeavor in general to anticipate consumer demand 
and budget their production schedules accordingly, rather than waiting 
for actual orders to arrive. Under present conditions producers in all 
lines must obtain their data for planning operating schedules by forecasting 
significant changes in final outlets; dealer demand is no*longer a suf- 
ficient advice guide to actual requirements. 








Total Value of Imports and Exports of Merchandise 
by Grand Divisions and Principal Countries. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has issued its 
report showing the merchandise imports and exports by 
grand divisions and principal countries for the months of 
May and the 5 months ending with May for the years 
1927 and 1928. The following is the table complete: 


TOTAL VALUES OF EXPORTS OF MERCHANDISE BY GRAND DIVISIONS 
AND PRINCIPAL COUNTRIES. 





























Month of May. Five Months Ended May. 
Exports to— 1927. 1928. 1927. 1928. 
Grand Divistons— $ $ $ $ 
| Sp ip aol a 171,773,172| 188,172,013} 931,281,724| 936,180,652 
North America. ____.__._- 120,056,853) 123,264,101) 506,973,610] 514,434,068 
South America... ._....-- 33,947,278) 38,242,538] 188,564,377) 178,578,311 
i Ea eae 42,377,966) 50,319,165) 252,622,749| 246,487,647 
INS i ial icin inaueith ataiid as 17,115,474) 12,694,884 86,236,039 68,649,192 
SATS eT ee a Mp et 7,869,400 8,982,874 43,648,651 44,402,475 
WO oa wexwn ds cudivd 393,140,143) 421,675,575|2,009,327,150)1,988,732,345 
Principal Countries— 
i diwents cohen ak j 10,380,157 48,069,419 45,755,011 
Czecho-slovakia _ ._......- 547,213 64,798 2,068,045 2,283,989 
SIE Sons on oo ce aie 5,333,913 3,634,075 25,545,562 22,599,199 
hn Re ee 18,085,801 18,537,593 86,233,042 87,419,240 
i 2 oe. ones 31,367,102} 32,838,268) 180,368,881) 177,403,859 
er ae 1,084,685 648,407 7,240,289 5,303,697 
IO es ila Set) bo a ees 8,352,368} 15,148,917 51,386,420 65 658,855 
Netherlands... .......... 11,533,251} 10,578,866 57,146,231 58,519,597 
Ds. te tadewdan cis daed 2,202,210 9,611,733 9,428,518 
Soviet Russia in Europe_-- 9,582,075 27,087 ,878 33,282,385 
ne NE ER A ae es 7,756,866 30,080,396 32,324,465 
a, SPS He ee 5,859,133 17,654,209 25,169,822 
Switzerland _____ 1,171,118 3,529,82C 5,277,870 
United Kingdom _ 61,448,512) 359,379,802} 332,137,606 
Sa Sil ted eats aac as aca os 88,778,512| 329,084,043) 347,423,583 
Central America. ________- 6,877,949 30,659,704 32,752,910 
Ty as b> ea eh sah eid os ado stsmhicigl 10,128,066 47,844,154 48,270,988 
TRA apap tartan 10,933,198}  69,306,5C6| 54,736,310 
Dominican Republic - - —_ _- 1,798,548 1,578,197 7,409,926 6,900,917 
a a nk bo i o Secakea 12,387,947; 14,082,011 64,157,630 64,482,685 
EE ee € 6, ,075 7,698,166 41,299,457 37,965,359 
I ao a hs i a Un, ost to ob: a bi 2,580,588 3,345,812 14,774,758 15,152,594 
RE aS 3,688,413 5, ,256 21,074,743 22,996,556 
ee 701,336 ,120 2,463,058 2,669,405 
SR Sere eee 2,362,429 2,131,245 10,747,853 9,598,078 
a eae 2,123,569 1,962,923 10,745,502 9,901,423 
as ss ee wh ab 2,537,426 2,199, 19,437,937 12,439,190 
a ee 5,234,989 4,092,725 34,824,008 26,420,596 
British Malaya_._....._-- 1,050,211 874,601 6,001,337 5,390,601 
RT re ae 5,732,963) 10,516,052 40,633,461 47,709,077 
keene ee 1,564,866 1,852,808 7,800,443 10,427,843 
Netherland E. Indies_--___- 2,532,295 1,885 ,67 13,641,803 13,379,249 
, NER ld ag EDIE 18,550,140} 22,998,483! 113,829,956) 101,285,671 
Philippine Islands__-_-__-_- 5,839,591 5,999,882 25,913,516] 30,776,948 
ASOT SLES EF 15,108,450 9,768,841 71,377,635 3,999,248 
ee 1,931,949 2,730,495 13,927,701 13,571,527 
British South Africa_----_-- 3,637,650 4,713,970 21,290,179 21,938,997 
et on a as xe so oh atid 799,731 679,442 4,476,211 5,116,769 





TOTAL VALUES OF IMPORTS OF MERCHANDISE BY GRAND DIVISIONS 
AND PRINCIPAL COUNTRIES. 


























Month of May. Five Months Ended May. 
Imports from— 1927. 1928. 1927. 1928. 
Grand Divistons— 
Rta che sain tei hier ama 98,706,220) 104,374,672} 507,688,718) 506,437,987 
North America. ........-- 85,903,143) 86,106,058) 414,327,452) 415,572,428 
South America. _...-.._-- 36,636,944) 47,376,172) 219,842,953) 250,965,766 
Se ENS as 115,593,667} 104,854,753) 553,994,428) 528,781,358 
Cs cinintncwinen decane 4,389,304 5,587,114 28,375,733| 28,386,726 
BE kswinpwkéhannee 5,271,731 6,616,897 44,053,468} 39,422,891 
WN vc dewdakénccsee 346,501,009) 354,915,666/1,768,282,752|1,769,567,156 
Princtpal Countries— 
iets nc ealdviod 5,916,171 6,350,753| 29,082,263) 31,584,712 
Czecho-slovakia.___-...-- 2,249,133 2,874,957 11,818,249 14,938,765 
OO alatts Uic ks aiin ahs po ease a 529,188 447,290 1,920,799 1,568,518 
MG ie tcosubowadbasd 11,157,740| 11,159,184 65,446,184) 60,234,699 
0 res ae 14,139,554| 16,142,207 77,496,647 86,408,868 
rs ts a) cat ee «2 Ses ietie 1,271,152 73,952 20,328,232 8,411,381 
ec wind inmate ahd 9,005,615 8,587,518| 44,524,054 41,630,822 
Netherlands... ...-.--.-- 6,150,751 7,311,462 34,893,455 33,222,539 
IR aE: 2,967, 2,505,561 9,646,775 10,731,474 
Soviet Russia in Europe. - - 497 ,896 1,305,754 3,233,735 5,181,281 
Ra Pe rE 2,949,626 2,714,430 16,274,963 14,637,077 
NN as no ncn diene gs led 3,466,905 2, 971 17,600,265 14,728,839 
EEE Ee: 3,494,000 3,201,777 17,473,365 16,579,953 
United Kingdom -__-_------ 31,469,041}; 35,031,836) 140,212,880) 147,954,886 
Sys Ot casita tp ara isd ee 39,464,243) 43,183,728) 184,129,002) 191,058,711 
Central America. -.-.---....- 4,407,840 4,394,029 17,720,795 22,290,330 
PP dctbwtareacwondmnee 12,913,111 11,363,406 66,793,230 60,538,770 
Ct umtavustecsewkewe 23,278,975| 16,706,708| 117,572,941 99,949,266 
3, 4,652,823 4,804,023 
38,591,076 46,702,190 
80,116,757 92,246,231 
29,177,629 33,597,072 
42,014,220 45,712,690 
82 2,343,198 2,117,034 
: 8,490,700 7,065,848 
| iin ll AE MMR 611.635| 1,574,924 6,979,416 6,252,936 
ali ates 2,719,854 3,415,121 10,470,329 16,178,428 
as ag wt “aa 13,861,867; 13,131,689} 58,690,878; 67,195,803 
British Malaya----------- 23,932,065| 13,614,432) 128,470,664; 107,610,998 
kp apenas 16.717.191| 14,439,867| 71,547,281) 59,914,820 
| | eal eerie 1.391.832) 4,253,698 7,116,912 8,401,476 
Netherland E. Indies~ - -- -- 7.946,424|  6,190,960| 40,064,423) 38,499,054 
ea as 33,171,643) 35,976,453) 159,353,206) 161,820,205 
Philippine Islands. -- - - - -- 12,553,285 11,248,045 52,919,901 53,815,250 
SS rr 3,193,983 3,137,681 21,890,419 18,638,435 
New Zealand......-.--.-.-- 1,007,188 2,333,314 5,197,175 8,928,131 
British South Africa - - - - - - - 554,408) 1,084,586 3,799,177 4,537,011 
eR __.-|  1,737,093' 1,564,942' 13,238,324' 11,995,054 
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Seasonal Declines and Holiday Shutdown Affect 
Lumber Movement. 


Due to the holiday shutdown, coupled with the usual 
mid-summer lethargy, the lumber movement during the 
week ended July 7 declined considerably, according to the 
weekly analysis of the National Lumber Manufacturers 
Association, based on reports from 848 softwood and hard 
wood (units) mills, as compared with reports from 874 mills 
for the week before. Both branches of the industry showed 
seasonal declines. Revised figures for the preceding week, 
however, brought shipments to a new high for the year. 
Based on mill averages, new business for the week compared 
satisfactorily with that of the preceding week, when orders 
amounted to 350,529,000 feet, reports the National Associa- 
tion, adding: 

Unfilled Orders. 

The unfilled orders of 269 Southern Pine and West Coast mills at the 
end of last week amounted to 720,792,616 feet, as against 718,069,545 
feet for 271 mills the previous week. The 156 identical Southern Pine 
mills in the group showed unfilled orders of 262,899,957 feet last week, 
as against 261,847,584 feet for the week before. For the 113 West Coast 


mills the unfilled orders were 457,892,659 feet, as against 456,221,961 
feet for 115 mills a week earlier. 

Altogether the 450 reporting softwood mills had shipments 115% and 
orders 121% of actual production. For the Southern Pine mills these 
percentages were respectively 107 and 108; and for the West Coast mills 
152 and 160. 

Of the reporting mills, the 403 with an established normal production 
for the week of 291,623,000 feet, gave actual production 66%, shipments 
77% and orders 82% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of eight softwood, and two hardwood, regional associations, 
for the three weeks indicated: 




















Preceding Week 1928 
Past Week. (Revtsed) 
Softwood. | Hardwood. Softwood. |Hardwood 
DE Ae CRP). os0 i nccctindling 450 398 451 423 
PED « ptt duddsunnencbeetiokds 201,092,000) 48,491,000) 298,710,000|53,617,000 
eer ere 230,677 ,000) 57, 132,000) 347 ,288 ,000|60,446 ,000 
Orders (new business) - _._....-.-.- 244,058,000157 ,233 ,000|288 ,095,000!62,434,000 





* A unit is 35,000 feet of daily production capacity. 
West Coast Movement. 


The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 113 mills reporting for the week ended July 7 was 60% 
above production, and shipments were 52% above production, which was 
61,924,000 feet, as compared with a normal production for the week of 
111,364,000. Of all new business taken during the week 44% was for 
future water delivery, amounting to 43,048,768 feet, of which 27,831,402 
feet was for domestic cargo delivery, and 15,217,366 feet export. New 
business by rail amounted to 48,142,237 feet, or 48% of the week’s new 
business. Fifty-one per cent of the week’s shipments moved by water, 
amounting to 48,411,561 feet, of which 31,026,880 feet moved coastwise 
and intercoastal, and 17,384,681 feet export. Rail shipments totaled 
37,737,720 feet, or 40% of the week’s shipments, and local deliveries 
8,173,975 feet. Unshipped domestic cargo orders totaled 165,363,836 feet, 
foreign 119,745,434 feet and rail trade 172,783,389 feet. 


Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 156 
mills reporting, shipments were 6.66% above production and orders were 
8.29% above production and 1.53% above shipments. New business taken 
during the week amounted to 69,907,635 feet (previous week 74,611,098); 
shipments 68,855,262 (previous week 86,938,896), and production 64,- 
555,241 feet (previous week 76,339,426). The normal production (three- 
year average) of these mills is 83,033,166 feet. Of the 152 mills reporting 
running time, 10 operated overtime. Four mills were shut down, and the 
rest operated from one to six days. 

The Western Pine Manufacturers Association of Portland, Ore., reports 
production from 33 mills as 25,544,000 feet, as compared with a normal 
production for the week of 33,274,000. Twenty-two mills the week earlier 
reported production as 19,960,000 feet. ‘There were marked increases in 
shipments and new business last week due to the larger number of reporting 


The California White & Sugar Pine Manufacturers Association of San 
Francisco, reports production from 19 mills as 20,871,000 feet (62% of the 
total cut of the California pine region) as compared with a normal figure 
for the week of 29,369,000. Six mills the preceding week reported pro- 
duction as 8,552,000 feet. Again, the larger number of reporting mills 
last week accounts for notable increases in shipments and orders. 

The California Redwood Association of San Francisco, reports production 
from 15 mills as 3,072 feet, compared with a normal figure of 9,450,000. 
Fourteen mills the week before reported production as 7,356,000 feet. 
There was a heavy decrease in shipments and new business showed a slight 
decrease. 

The North Carolina Pine Assoeiation of Norfolk, Va., reports production 
from 59 mills as 8,114,000 feet, against a normal production for the week 
of 12,816,000. Fifty-one mills the week before reported production as 
8,914,000. Shipments and new business last week were somewhat below 
those reported for the preceding week. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports production from 8 mills as 9,680,000 feet, as compared with a normal 
figure for the week of 12,317,000. Seven mills the week earlier reported 
production as 9,128,000 feet. ‘There was a slight decrease in shipments 
ast week, and a marked decrease in new business. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) reports production from 47 
mills as 7,332,000 feet, as compared with a normal production for the 
week of 21,012,000. Fifty-two mills the previous week reported produc- 
tion as 6,688,000 feet. ‘There was a slight increase in shipments and a 
slight decrease in orders. 

Hardwood Reports. 

The Northern Hemlock & Hardwocd Manufacturers Association of 
Oshkosh, Wis., reports production from 74 units as 8,920,000 feet, as 
compared with a normal figure for the week of 15,508,000. Seventy-nine 
units the preceding week reported production as 10,566,000 feet. Ship- 


ments were about the same last week, and new business showed some 
decrease . 


The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 324 units as 39,571,000 feet, as against a normal produc- 
tion for the week of 68.117,000. ‘Three hundred and forty-four units the 
previous week reported production as 43,051,000 feet. ‘There were notable 
decreases in shipments and new business last week, due to the larger number 
of reporting units. 








Lumber Production and Shipments During the Month 
of May. 

The “National Lumber Bulletin” published by the Na- 
tional Lumber Manufacturers Association, Inc., Washington, 
D. C., on July 7 issued the following statistics on the pro- 
duction and shipments of lumber during the month of May: 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY MEM- 
BER ASSOCIATIONS TO NATIONAL LUMBER MANUFACTURERS 
ASSOCIATION FOR MAY 1928 AND MAY 1927. 
































Production. Shtpments. 
Assoctation. 
Hardw’'ds.| Softwoods. | Hardw'ds.| Softwoods. 
Mis. Feet. Feet. Feet. e 

May 1928. 

California Redwood-.-..-.- | i arene 36,846,000} -.-.--- 42,517,000 
California White & Sugar 

Pind BME. ccccsconns , oe 135,024,000} -....- 104,830,000 
North Carolina Pine--.--.- GPa: adewne 40,943,000} -....-. 40,696,000 
Northern Hemlock & 

Hardwood Mfrs...... 37 [33,193,000 22,004,000/28,827,000} 20,410,000 
Northern Pine Mfrs. --..-. oe Saduen °F  ..,. eae 45,458,000 
Southern Cypress Mfrs... 7 | 1,861,000 5,965,000) 2,362,000 7,408, 
Southern Pine.......--. i ae 316,010,000} --..--- 351,040,000 
West C’st Lumbermen’s .| 106 | ------ 450,010,000} --.--.-- 512,177,000 
Western Pine Mfrs_-----  f ae 90,055,000] .....- 91,934,000 
Lower Michigan Mfrs...| 11 | 9,116,000 1,258,000} 7,277,000 2,237,000 
Individual reports.....- 28 |14,616,000 49,830,000) 14,749,000 58,742,000 

Tis anendesssdasan 421 158,786,000] 1,190,414,000|53,215,000} 1,277,449,000 

May 1927 
California Redwood-.-.-.-- a f <laeenen STARE GG een odel 46,917,000 
California White & Sugar 

Pins BEE: opstunesane en sbnbed ie UF eee 101,579,000 
North Carolina Pine--..-.- , i. eee oe lL lee 29,581,000 
Northern Hemlock & 

Hardwood Mfrs_..-..- 37 |28,691,000 16,931,000/25,644,000] 23,084,000 
Northern Pine Mfrs_...-. 8 era 34,818,000] ...-.. 36,172,000 
Southern Cypress Mfrs. - 350,000 6,786,000} 2,312,000 7,155,000 
Southern Pine. ......... LEE: | dense 309,335,000} .....- 323,875,000 
West C’st Lumbermen’s.}| 72 {| ------ 299,804,000} --.---- ‘. d 
Western Pine Mfrs_._..-. Or. eeeandd 140,985,000} ------ 128,276,000 
Lower Michigan Mfrs...| 13 | 7,683,000; 2,223,000} 8,091,000 2,565,000 
Individual reports.....-. 25 110,652,000 38,455,000] 14,757,000} 38,302,000 

ee ee 412 47,376,000'1,027,125,000'50,804,000'1,046,273,000 





Total production May 1928, 1,249,200,000 ft.; total production May 1927, 
1,074,501,000 ft.; total shipments May 1928, 1 ,330, 664,000 ft.; total shipments 
May 1927, 1, 097, 077,000 ft 


Note. —Reports for May 1928, and May 1927 given above are not from comparable 
mills and are not comparable. 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY STATES 
BY MEMBER ASSOCIATIONS. 


























May 1928. 
Stele. Production, Shtpmenis, 
Mis. Feet. Feet. 

I... 1s ion/titacithinsnnvcviadicatipas intemal 10 21,748,000 26,008,000 
BEE. c.tted ctninncapudiliodmibiniien 11 26,348,000 26,852,000 

CI. sntidcticincn wate nnibiniae 30 143,782,000 124,350, 
ieivadiasnite 12 0,469, 38,995,000 
Bice a'vn: thicisint hebedbunbitteen tididatndieteinicidiiaael 3 8,182,000 7,479,000 
a Sails is ee 83 83,528,000 88,376,000 
DO 5 saa tenisesekcansabpanecne 19 22,592,000 20,921,000 
EE Py eA 4 18,936,000 28,794,000 
PEE. cnccctsoncwisssntinwianio 27 84,785,000 97 ,664,000 
a al it lena 4 22,559.000 20,400,000 

RSG COUR iccndénorneiimntaned 43 40,943,000 ,696, 
I ak nhcen teal ve ast lec ciesensenielinian danippenanien aa 53 240,972,000 252,117,000 
Get GO. « -nicccsdsaccon Fae er 2 3,458, 3,757,000 
OES LED LT LSD: 32 73,197,000 78,519,000 
TON, Be os nc ck ctidncdctoden 75 296,440,000 347,113,000 
PE, ctinaticnadnonipambnnnmpien 30 43,222,000 39,499,000 
GEE” o ca kavivindacitianshdasbbbas 33 88,039,000 89,124,000 
TAT INIII «ox <esnieca teen dideinntealenatantielendimanmandeaindcnal 421 1,249,200,000 1,330,664,000 





* Includes mostly individual reports, not distributed. 








West Coast Lumbermen’s Association Weekly Report. 

One hundred fifteen mills reporting to the West Coast 
Lumbermen’s Association for the week ended June 30 1928 
manufactured 119,880,930 feet, sold 120,101,253 feet and 
shipped 155,878,134 feet. New business was 220,323 feet 
more than production and shipments 35,997,204 feet more 
than production. 








COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS. 

Week Ended— June 30. June 23. June 16. June 9. 
Number of mills reporting 115 112 110 111 
Production (feet)... -- 119,880,930 119,750,160 118,080,396 116,348,014 
New business (feet) -_---- 120,101,253 113,414,148 121,630,177 139,270,685 
Shipments (feet) _-_----- 155,878,134 135,231,013 142,088,154 143,375,989 

Unshipped Business— 

RR ee 163,738,786 170,996,158 173,280,713 175,335,250 
Domestic cargo (feet)._... 168,328,990 183,057 ,652 192,350,157 201,498,379 
Export (feet)..-.....--... 124,154,185 128,549,368 137,530,801 139,592,086 

ef.) Reta 456,221,961 482,603,178 503,161,671 516,425,724 

First 26 Weeks of 1928. 1927. 1926. 1925. 
Average number of mills_ 105 118 
Production (feet) .....-- 3,048,828, 319 1,899,309,280 2,661,644,853 2,622,935,624 


New business (feet)... - 
Shipments (feet).-...--.-- 








3,316,754,032 2,001,971,449 2,804,215,428 2,673,775, 1956 
3,207,126,712 1,980,367 ,172 2,768,179,367 2:722,372,758 


Automobile Price Changes and New Models. 
The Packard Motor Car Co. on July 9 reduced the price 


of its six-cylinder line $300 on each model. 


The reductions, 


it is stated, have been made in order to clear the way for 
the introduction late in the summer of a new line of cars 
to be priced a little higher than the present line was before 


> 
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the reduction went into effect. 
the existing line are as follows: 
126-Inch. Wheelbase Models— 


The new factory prices of 


IE Se noo on shrehiide ep nttaeendntiienbiaiedhieaieiienids iiihbudidem mienieaipialinie $1,975 
IT SII. saan, cy da cphtreincin taen in Sees Gaede onset SOAR he eneien. edie nica ws ed 985 
Ph, + dctdtchossatabasisbbbbinccotkabnnassen ss 1,975 
a ND TN ii caine eth dibties tacidb te didniin dhehagaa aa uids biden id eb ainah tone tears ae 2,050 
a me ee 2,125 
133-Inch. Wheelbase Models— New Price. 
Fm TS, i iia Miia ills halla lic cal tala pnt vcs ints ww wt $2,185 
I i ttit incnrestnitnns tvtintindit antaiiies tamnsttigemep tii aeieatimeanerbitthn mains 2,38 
a I I oo on oc Le Si cies se cestn enuniins aapcbeaamatiinimioen tem anleruniae 2,38 
I Nal on nik. an. ractich snap tpininiincingiimeninandsiienin shaahinsiabiabenient 2,385 
i EEE EERE GEE SATE 4 


2-Passenger Runabout 2 
RE EE EE OLE NT RE I EIS RT Rp ASA Ie 2,085 
(Prices f. f b. Detroit). 


The Moon Motor Car Co. has introduced its 1929 line of 
passenger cars known as the Moon-Aerotype. They embrace 
five classifications of models, the 8-80, 8-75, 6-72 Royal, 6-72 
Standard and 6-60. The bodies of the new cars are of the 
newest composite steel and wood construction and an en- 
tirely new feature is the “self-lubricating chassis.” 

A special dispatch from Detroit on July 10 discloses the 
fact that in addition to the new “75,” “65” and “Plymouth” 
models recently introduced, the Chrysler Corporation is ex- 
hibiting a line of commercial cars called the “Fargo Ex- 
press” which will soon be marketed. The “De Soto Six,” 
announced in May, is expected to be ready in August. 

The Pierce-Arrow Motor Car Co. on July 13 reduced prices 
on its “81” models from $300 to $600. The runabout and 
brougham were reduced $300; four-passenger touring cars, 
$400; four-passenger coupes, $500, and the club sedan was 
cut $550. Eight other models were cut $600. 








Range of Production Costs of Potatoes. 

Potato production costs ranging from an average of 49 
cents per bushel in the Western States to 80 cents a 
bushel in the west South Central States have been reported 
for the 1927 crop by 1,179 farmers to the Bureau of Agri- 
cultural Economics, United States Department of Agricul- 
ture. Under date of July 5 the Department states that av- 
erage costs reported by 276 farmers in the Northeastern 
States were placed at 73 cents per bushel; in the Eastern 
States 72 cents a bushel; Southeastern States 77 cents; Cen- 
tral States 58 cents; North Central States 53 cents. 

Corresponding figures for each year since 1923 show a 
range from 38 cents a bushel in the North Central States in 
1924 to 87 cents a bushel in the Southeastern States in 
1925. Figures from growers having an acre or less of po- 
tatoes were not included in the Department’s tabulations, 
and the remaining 1,179 reports were grouped to repre 
sent as nearly as possible sections of the country having 
similar production conditions. 








Agricultural Department’s Complete Official Report 
on Cereals, etc. 


The Crop Reporting Board of the United States Depart- 
ment of Agriculture made public on July 10 its forecasts 
and estimates of the grain crops of the United States as of 
July 1, based on reports and data furnished by crop cor- 
respondents, field statisticians and co-operating State 
Boards (or Departments) of Agriculture. This report 
shows that the production of winter wheat is now placed at 
543,782,000 bushels, which compares with the Department’s 
estimate of 512,252,000 bushels a month ago, 479,086,000 
bushels two months ago and with 553,288,000 bushels har- 
vested in 1927. The July 1 condition is given as 75% of 
normal, which compares with the June 1 1928 condition of 
73.6%, the May 1 1928 condition of 74.9% and the July 1 
1927 condition of 75%. The ten-year average condition of 
winter wheat is 77.5%. 'The probable production of corn 
is placed at 2,736,000,000 bushels, which compares with 
2,774,000,000 bushels harvested in 1927 and a five-year 
average production of 2,752,000,000 bushels. The condition 
of corn on July 1 was 78.1%, comparing with 69.9% on 
July 1 1927 and a ten-year average of 82.6%. Many of the 
principal crops show an increase in area planted; among the 
most important increases are corn, 4%; barley, 30%; cotton, 
11%; potatoes, 9%; tobacco, 18%; beans, 7%, and peanuts, 

%. There are also a few decreases in other farm products. 
Among these are hay with a decrease of 4%, wheat with 
decrease of 1.5%, rye with 4%, sweet potatoes, 8%, rice 
5% and flax 3%. Below is the report in full: 

Reports from farmers in all parts of the country indicate an upward 
tendency in crop acreages this season and some shifting of acreage away 
from hay and towards crops which have given larger returns per acre. From 
present indications the harvested acreage of the principal crops is expected 
to show an increase of about 2% over the acreage harvested last season. 
In round figures, the most important increases are: Corn, 4%; barley, 30%; 
cotton, 11%; potatoes, 9%; tobacco, 18%; beans, 7%, and peanuts, 5%. 


The most important decreases are: Hay, 4%; wheat, 1.5%; rye. 4%: sweet 
potatoes, 8%; rice. 5%, and flax, 3%. 





The increase in total crop acreage is most marked in some of the semi- 
arid sections and in those parts of the Mississippi and Ohio Valleys which 
suffered from overflow or from excessively wet conditions during the spring 
of 1927. In other sections the increases reflect chiefly the generally favor- 
able weather for planting, the somewhat better prices for farm products 
and the ample supply of farm labor. If the increases that are now in 
prospect materialize, the harvested acreage will be the largest since 1919. 

Although the production of most crops is still largely dependent on the 
weather between now and harvest, there are indications that the increase 
in acreage compared with last year may be more than offset by lower yields 
per acre. The composite condition of the 35 principal crops on July 1 was 
5.8% below the average July 1 condition of these crops during the last 
ten years. 


CORN. 


The total area in corn is estimated at 102,380,000 compared with 98,- 
868,000 acres harvested last year, an increase of about 3,500,000. or 3.6%. 
Nearly all of the increase has taken place in the group of States extending 
from Ohio and Kentucky west to Kansas. In the eastern portion of this 
area wet weather prevented the planting of the usual acreage of corn in 
1927. and the heavy loss of winter wheat left an unusually large acreage 
to be planted to corn and small grains. 

The condition of corn on July 1 was 78.1% of normal, compared with 
69.9% on July 1 1927 and 82.6% the ten-year average. The heat con- 
ditions, relatively, are found in the north central and western States, 
Michigan, North Dakota and Montana excepted. In many of the south 
central States where rainfall was excessive, and June temperature below 
normal, the condition of corn ranges from 60 to 66. Conditions along the 
Atlantic seaboard are fair to good. 

The condition of corn on July 1 indicates a yield per acre of 26.7 bushels, 
compared with 28.2 bushels per acre harvested in 1927 and 27.2 bushels 
the five-year average. 

Production on this basis is forecast at 2,735,617,000 bushels, which com- 
pares with 2.786.000,000 bushels harvested in 1927 and 2,752,000,000 
bushels the five-year average. 


ALL WHEAT. 

The condition of all wheat, both winter and spring, on July 1 is reported 
as 74.3% of normal, indicating an average yield of 13.9 bushels per acre 
and a total production of 799,937,000 bushels. This compares with 872,- 
000,000 bushels harvested in 1927 and 808,000,000 bushels the five-year 
average. 

WINTER WHEAT. 


The acreage of winter wheat remaining for harvest is estimated at 36,125,- 
000 acres, a decrease of 4.8% from the acreage harvested last season. An 
increased acreage of winter wheat was sown last fall, but in the four States 
of Ohio, Indiana, Illinois and Kentucky about 5,500,000 acres, or nearly 
two-thirds of their sown acreage, was lost from winter-killing, and on part 
of the area remaining the stand is so thin that it is very difficult to estimate 
either the acreage that will be actually cut or the bushels that will be threshed 
The decreases in these States are partially offset by the continued expansion 
of wheat acreage in the Southwest where the ‘‘combine”’ is helping to solve 
the harvesting problem. 

The July 1 reports on condition indicate that the yield may be expected 
to be around 15.1 bushels per acre, and the total production 543,782,000 
bushels compared with a forecast fo 512,252,000 bushels on June 1 and 
552.384,000 bushels harvested last year. 


SPRING WHEAT OTHER THAN DURUM. 

The acreage of spring wheat other than durum remaining for harvest is 
estimated at 15,478,000 acres compared with 15,440,000 acres harvested 
in 1927, or practically no change. The condition of the crop on July 1 was 
71.7% of normal, compared with 89.8% a year ago, and 82.6% the average 
condition of all spring wheat during the past ten years. Spring wheat in 
South Dakota shows the unusually low condition of 58% of normal. 

An average yield of 11.8 bushels per acre is indicated by the July 1 
condition, compared with 15.7 bushels harvested a year ago and 13.4 the 
five-year average. Production is forecast at 182,623.000 bushels, which 
compares with 243,000,000 bushels harvested in 1927 and 200.000,000 
bushels the five-year average. 


DURUM WHEAT. 


Durum wheat acreage has increased to 6,147.000 acres, compared with 
5,271,000 acres in 1927, an increase of 16.6%. The acreage in 1926 was 
4,774,000. The condition of the crop on July 1 was 76.2% of normal, 
and indicates an average yield per acre of 12 bushels, compared with 14.4 
bushels per acre harvested in 1927 and 9.2 bushels in 1926. Production is 
forecast at 73,532,000 bushels. Last year the production of durum wheat 
was 76,155,000 bushels and in 1926 43,981,000 bushels. 


ALL SPRING WHEAT. 


The production of all spring wheat indicated by July 1 conditions is 
256,155,000 bushels, compared with 319,000,000 bushels harvested in 1927 
and 259,000,000 bushels the five-year average. 


WHEAT STOCKS ON FARMS. 


Wheat stocks on farms July 1 are éstimated at 23,450,000 bushels 
compared to 27,215,000 bushels last year and a five-year average of 28,~ 
884,000 bushels. 

OATS. 


The acreage of oats shows practically no change. The area on July 1 
is reported at 41,974,000 acres compared with 42,029,000 acres last year. 
Substantial increases are shown in Ohio, Indiana, Illinois, Missouri and 
Kentucky, where much abandoned wheat land has been planted to oats. 
The oats acreage in Kentucky amounts to 140% of last year’s harvested 
acreage. In the southern States the acreage of winter oats has been 
sharply reduced by the extensive winter-killing. 

The condition of oats on July 1 was 79.9% of normal, compared with 
78.3% on June 1, 79.9 on July 1 1927 and 81% the ten-year average. An 
average yield per acre of 31.5 bushels is indicated, compared with 28.3 
bushels per acre harvested in 1927 and 31.4 the five-year average. On 
this basis, production is forecast at 1,320,097,000 bushels, compared with 
1,195,000,000 bushels harvested in 1927 and 1,348,000,000 bushels the 
five-year average. 

BARLEY. 

The acreage of barley is estimated at 12,243,000 acres compared with 
9,454,000 acres last year, an increase of 29.5%. The growing popularity 
of barley as a feed crop, its utility for late planting on abaudoned wheat 
land and the better returns per acre when compared with oats are the 
chief facts which account for the increase. 

The acreage of barley has increased markedly in all the north central 
States, and for the group as a whole the increase averages nearly 37%. 
In the western States the increase has been 16%. The only decreases of 
importance occurred in Texas and Oklahoma, 

The condition of barley on July 1 was reported as 81.3%, or slightly below 
the ten-year average. This indicates the probability of a yield of about 
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24.8 bushels per acre. If this yield is realized the total crop will be about 
303,000,000 bushels, exceeding the largest previous crop by about 14%. 


RYE. 


The acreage of rye for harvest decreased 4.2% compared with 1927. 
The acreage is reported as 3,535,000 acres, compared with 3,690,000 acres 
barvested in 1927. In North Dakota, which had more than 37% of the 
total rye acreage last year, no change is reported. 

Rye shows but little improvement over the low condition of June 1. 
The condition is reported as 66.7%, compared with 89.7% on July 1 1927 
and 82.2% the ten-year average. The lowest conditions are reported in 
the north centra! States where, in spite of some recent improvement, low 
yields are expected. 

The condition of 66.7% on July 1 indicates an average yield of 11.1 
bushels per acre, compared with 16 bushels harvested in 1927 and 13.4 
bushels the five-year average. Production is forecast at 39,273,000 
bushels, compared with 36,676,000 bushels indicated by June 1 conditions, 
58,600,000 bushels harvested in 1927 and 54,900,000 bushels the five-year 
average. 

FLAX. 

Flax acreage shows a decrease of 2.6% from the harvested acreage of 
last year, being estimated at 2,831,000 acres in 1928. compared with 2,- 
906,000 acres in 1927. No consistent trend in acreage is in evidence, in- 
creases in South Dakota and Montana being more than offset by decreases 
in Minnesota and North Dakota. 

The condition of the crop in general is low, being reported as 76.8% of 
normal compared with 86.3% a year ago, and 82.5% the ten-year average. 
The important States of Minnesota, North Dakota, South Dakota and Mon- 
tana in particular report low conditions. The indicated yield is 7.6 bushels 
per acre, compared with 9.1 bushels last year and 8.1 the five-year average. 
A yield of 7.6 bushels would result in a production of 21,461.000 bushels. 
compared with 26,600,000 bushels last year and 23,400,000 bushels the 
five-year average. 

RICE. 


The acreage of rice is estimated at 923,000 acres, which is a reduction 
of 5.8% from 980,000 acres harvested in 1927. No change in acreage is 
reported in Texas. Reductions of 5% in Louisiana, 9% in Arkansas and 
15% in California are reported. Missouri, which had 3,000 acres of rice 
last year, now reports 10,000 acres. 

The condition of rice on July 1 was 86.2%, compared with 90.9% a year 
ago and 88.9% the ten-year average. Improving conditions as the month 
of June closed were reported from Mississippi Valley rice districts. In 
California favorable conditions early in June were followed by too cool 
weather later in the month. The July 1 condition indicates a production 
of about 35,445,000 bushels, compared with 40.200.000 bushels last year 
and 36,300,000 bushels the five-year average. 


POTATOES, 


As a result of above-average returns for three years in succession, the 
acreage of potatoes has been increased in nearly all States. Including a few 
fields that were still to be planted after the first of July, the total acreage of 
potatoes in the United States is estimated at 3,842,000 acres, compared with a 
revised estimate of 3.517,000 acres harvested last year, an increase of 9.2%. 
It is still too early to accurately forecast the yield in the Northern States, 
but with average weather conditions during the remainder of the season a 
yield slightly above that of last year may be expected, indicating a total 
potential crop of around 444.000,000 bushels. There are already indica- 
tions that part of this year’s crop may not be dug. 


SWEET POTATOES. 

The acreage of sweet potatoes is estimated at 856,000, compared with 
931,000 acres harvested last season. The acreage has been sharply de- 
creased in practically all of the important cotton States. North of the 
Cotton Belt the acreage has increased somewhat. The crop has encoun- 
tered unfavorable weather so far, but the total production seems likely to 
be nearly up to the average of the last five years. 


TOBACCO. 

Tobacco acreage has been increased 17.8%, from 1,575,700 acres in 1927 
to 1,856,000 acres in 1928. ‘The increases are general and result from the 
generally favorable prices paid to growers in 1927. Increases are heaviest in 
burley and western dark tobacco districts, and in the southern portion of 
the bright flue-cured district. Moderate increases are shown in cigar leaf 
areas. Excessive rainfall in western Kentucky and Tennessee has tended 
to restrict plantings. 

The condition of tobacco is reported at 74.1%, compared with 79.3% 
the ten-year average. Stands. in general, are excellent. Replanting has 
been necessary in many districts, but an abundance of plants is reported 
for this, and for late planting where field operations have been delayed by 
wet weather. Wet weather has brought reports of ‘‘wild fire’’ and in Ken- 
tucky and Tennessee has caused uneasiness as to future quality. Stand and 
color are reported good in the Middle Atlantic States. The Georgia crop 
improved during June and is now being cured and good quality tobacco is 
expected. Present conditions point to a prospective yield of 706.6 pounds 
per acre, compared with 769 pounds per acre harvested in 1927 and 776 
pounds the five-year average. It should be noted, however, that July 
conditions are not usually a satisfactory indication of yield. 


TAME HAY. 

A decrease of 4.4% in the acreage of tame hay is reported, from 61,310,000 
acres in 1927 to 58,631,000 acres in 1928. This decrease is the combined 
effect of a reduction of 3.8% in the acreage of alfalfa, 5.5% in all clover and 
timothy and 3.1% in all other tame hay except annual legumes for hay. 
which shows an increase of 4% of 1%. The most important decrease in 
acreage is shown in the north central group of States and amounts to 6.9%, 
or a loss in tame hay acreage for this group alone of over 2,000,000 acres. 

The south central and eastern groups also show reductions in tame hay 
acreage, whereas the western States show an average increase of 1.1%. 

The condition of tame hay on July 1 was 76.7% of normal, practically 
the same as on June 1, and compares with 89.9% on July 1 1927 and 79.5% 
the five-year average for that date. 

A condition of 76.7% on July 1 indicates an average yield of 1.44 tons 
per acre, Compared with 1.74 tons harvested in 1927 and 1.55 tons the five- 
year average. The indicated production is 84,383,000 tons, compared wi:h 
the record product on of 106,200,000 tons harvested in 1927, and an average 
production of 93,100,000 tons harvested during the past five years. 


WILD HAY. 


The condition of wild hay also is low, being reported as 71.3% of normal 
crop with 74.6% on June 1, 93.2% a year ago and 79.7% the five-year 
average. 


PASTURE. 


Pasture condition improved greatly during June. The condition on 


July 1 was 84.4% of normal compared with 78.6% on June 1, 92.8% a 
year ago and 85.9% the .en-year average. 





FRUIT. 


From present indications this will be a year of fairly heavy fruit produc- 
tion, but an unusually large proportion of the total fruit crop is in the Pacific 
Coast States. In most other States the apple, peach, pear and grape crops 
will be intermediate between the light 1927 production and the heavy crops 
of 1926. The chief exceptions are the rather heavy peach crop in the south- 
east and the scarcity of all fruits in Nebraska, Kansas, Oklahoma and parts 
of Missouri where a late freeze caused widespread loss. 


CROP REPORT AS OF JULY 1 1928. 
The Crop Reporting Board of the United States Department of Agricul- 
ture makes the following forecasts and estimates for the United States 
from reports and data furnished by crop correspondents, field statisticians 


and co-operating State Boards (or Departments) of Agriculture and Agri- 
cultural Colleges: 







































































Acreage 1928. Condition. 
Per Ct. July 1,\July 1,,June 1,;July 1, 
Crop of Acres. 10-yr.av.| 1927. | 1928. | 1928. 

1927. er Ct.\Per Ct.\Per Ct.\Per Ct. 

CEL. tas denne en wen 103 .6| 102,380,000 82.6 69.9 DEM 78.1 

Wintel WRORS. 0 ccercncsves 95.2\a36,125,000 77.5 750 73.6 75.0 

Durum wheat, four States__.| 116.6] 6,147,000) 580.4 89.6 i caeiial 76.2 

Other spring wheat, U.S.---| 100.2) 15,478,000| c82.6 83.8 nik avd 71.7 

DOES. « ccnouinunsdeoseee 98.5| 57,750,000 79.2 79.2 Ree 74.3 

A ree ee 99.9) 41,974,000 81.0 79.9 78.3 79.9 

ORE « cw wacecancssenseoee 129.5) 12,243,000 82.9 84.2 82.7 81.3 

ee ee ae 95.8| 23,535,000 82.2 89.7 67.9 66.7 

DeCeneOE... .. . cccasnesesusis 97.4) 2,831,000 82.5 86.3 al ih 76.8 

Ps Lssinansatewnianneet 94.2 923,000 88.9 90.9 ae 86.2 

Rares $or GUD. onc ccnccscevs 99.0 382,000 82.7 cg pe 70.0 

Sugar cane (Louisiana) -- -.--- 171.4 180,000 80.2 89.0 ani 80.0 

ey MUGOR. . oc cnacdcuccennd 92.7 699,000 85.4 85.6 pares 89.1 

Potatoes, white.......----- 109.2} 3,842,000 85.8 84.9 i ailleads 84.8 

Sweet potatoes__.....------ 91.9 856,000 83.5 82.9 ead 770 

CO err 117.8} 1,856,600 79.3 73.6 sahil 74.1 

DGOTE.6,. -ccscsndsmnar 115.6 252,000 79.1 69.9 onal 78.5 

Beans, dry edible.d_....-.--- 107.2} 1,735,000 85.4 82.1 waa 76.3 

ES ee 101.6; 2,309,000}; ¢82.5 78.8 as bi 80.5 

CONES. sos ca ccnewensenus 97.8; 2,410,000} ¢76.8 776 aa ee 73.8 

Welves DOGRD. 24 on cc csesccs pen meee ae e76.8 75.6 iiabintl 78.0 

DEE nccncntccasduseten 105.1} 1,185,000 81.9 77.3 emai 77.6 

De, Gh CAMS... 2. ce cncsones 95.6) 58,631,000} 0679.5 89.9 76.6 76.7 

BE, Ws sn ccccscssKueasbue RN agree ip aay” 679.7 93.2 74.6 71.3 

OO ., aaa ee PP eee eee 85.9 92.8 78.6 84.4 

Total Production in Millions. Yield per Acre. 
Indicated by Indicat. 
Crop. Harvested. Condition. f Harvested. by 

. Cond’n 

5-yT .av. June i|July 1)\5-yr.av. July 1 

1923-79) 1927. | 1928. | 1928. |1923-7g9| 1927. | 1928/ 

Corn, bushels_---.-.---- 2,752| 2,774 ssa S78 27.2 28.1 26.7 

Winter wheat, bushels - - - 549 553 512 544 15.1 14.6 15.1 
Durum wheat, four 

States, bushels------- 59 76 jini 74 12.7 14.4 12.0 
Other spring wheat, 

United States, bushels - 206 243 Salis 183 13.4 15.7 11.8 
All wheat, bushels------ 808 873 ail 800 14.5 14.9 13.9 
Oats, bushels-....-.-.- 1,348) 1,184 woot Saee 31.4 28.2 31.5 
Barley, bushels_-------- 209 264 cranial 303 25.9 28.0 24.8 
eee eee 54.9 58.8 36.7 39.3 13.4 15.9 11.1 
Flaxseed, bushels----.--- 23.4 26.6 alii 21.5 8.1 9.1 76 
mses, bushels... .2226-- 36.3 40.1 mein 35.4 39.0 40.9 38.4 
Sugar beets, tons_-_----- e7 46 7.75 Sein 6.76 10.5 10.8 10.7 
Potatoes, white, bushels_ 384 407 abietl 444) 113.7) 115.7) 115.5 
Sweet potatoes, bushels__ 78.0 93.9 ses us 75.3 92.6; 100.9 87.9 
Tobacco, pounds_..-.-- 1,336) 1,196 jock: ae 776 759 707 
Broomcorn.d, tons- ---. h55.6| h35.7 die cin 1320 1327 1333 
Beans, dry edible_d, bush 17.1 16.9 Shas 16.6 11.0 10.4 9.6 
Peanuts, pounds. ------- 706 807 Scns 803 704 715 678 
Hay, all tame, tons_--_-_-_ 93.11 106.5 el dl 84.4 1.55 1.74 1.44 

a Acres remaining for harvest. 6 Five-year average, 1923-1927. c All spring 


wheat. d Principal producing States. e Four-year average, 1924-1927. / Inter- 
preted from condition reports. Indicated production increases or decreases with 
changing conditions during the season. g Unrevised. A Thousands of tons. 
i Pounds per acre. 

The amount of wheat remaining on farms in the United States on July 1 
1928 is estimated at 2.69% of the crop of 1927, or about 23,450,000 bushels, 
as compared with 27,215,000 bushels on July 1 1927 and 28,884,000 bushels 
the average of stocks of wheat on July 1 for the five years 1923-1927. 

For the United States: 


















































Condition. Total Production in Millions. 
July l1July lij\June liJuly 1| Harvested. Indicated by 
Crop. 10-year) 1927. | 1928. | 1928. Condition. a 
Average \5-yr.av. June \July 1 
Per Ct.jPer Ct.\Per Ct.\Per Ct.1923-7b, 1927. | 1928. | 1928. 
Apples, total crop, 

bushels... ......- 59.6) 46.6 72.2 62. 183) el Sin: 178 
Apples, commercial 

crop, barrels___-| 61. 49. ee a 32.44 25. Pre eth 
Peaches, total crop, 

DO. 6c cs cane 60. 48.1 72.7 70.6) 52.2) 45. 64. 66.0 
Pears, total crop.bu. 60. 49. 70.0, 66.5 20.2 18.1 23.1 23.4 
Grapes, tons-_---.-- 84.6, 84.6) ---.| 96.4! 42.19} 42.46) -. a2.85 
Pecans, pounds____' ¢61.4 50. Weer 57.4 33. 22.1 eal snes aes 

For California and Florida: 

Condition. 
July 1 July 1 | Junel)} July 1 
Crop and State. 10-yr.av.| 1927. 1928. 1928. 
1918-27. 
Per Cent.|Per Cent.| Per Cent.| Per Cent 
i, SN  . ntincnaambsim awe cat al 69.7 66.0 70.0 69.0 
ERS cineca ne. obnicwaseoial 68.4 63.0 55.0 56.0 
IS Sr I dias a ch cb cones cles nits wndene fn ne 38.0 67.0 74.0 
I rN i ik ss dad Ghee miele tt rey 70.0 eae 90.0 
Ce a ee Cae emmasen amen 70.2 45.0 62.0 63.0 
I a a aii dashed ieee 91.4 86.0 75.0 75.0 
ae Ce 79.8 54.0 76.0 78.0 
Grapes, California 

ee ns eatin wibiimin ean 89.6 90.0 96.0 96.0 

NE Dik 5s nis ian akin ene bids on 87.9 89.0 100.0 101.0 

EE Ssh dicincahans daha minis oak 86.4 82.0 96.0 95.0 

ee a i na od bbd awn bacuiace be asawe em 88.2 88.0 98.0 99.0 
nL, CE te ne  eeaen 81.6 66.0 87.0 87.0 
Lima beans, California.-...............-.-- 83.6 88.0 68.0 84.0 
es TI ik shed airtel dare anton hinednin 77.3 43.0 71.0 74.0 
CRO; GO. ak wos 6nd Sho odnnk --| 69.5 74.0 81.0 73.0 
Oranges, California 

a i A ace delsins dit Ibdaensan oo aan to 78.4 68.0 95.0 92.0 

Valencias and miscellaneous--.........---. 83.8 76.0 95.0 94.0 

SA I ia labia keene ne cciwmaminh 80.5 72.0 95.0 93.0 
Ce NS Chav acob abn Seow ane ace 83.8 59.0 80.0 81.0 
Satsuma oranges, Florida-.-...............-- iat 53.0 65.0 62.0 
NR: in Racin deca done amit ae 56.0 81.0 82.0 
I. a i ctiiana diidateccecccou 74.7 65.0 65.0 70.0 
I i. Cee wemmencas 77.3 67.0 83.0 84.0 
i cn mcbbcabeonasenes 72.6 79.0 71.0 73.0 
EEE ee ree ee 84.5 101.0 63.0 65.0 
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a Interpreted from condition reports. Indicated production increases or de- 
creases with changing conditions during the season. % Unrevised. c Eight-year 
average, 1920-1927. d Estimate of total production for fresh fruit, juice and raisins. 
e Nine-year average. 1919-1927. / Four-year average, 1924-1927. g Per cent of 
afullcrop. h Condition. 

State figures which are not —. on the following pages will be available at the 
office of the Crop Reporting Board in Washington on July 10 at 5 p. m. (E.T.) 
CROP REPORTING BOARD. 























Approved W. F. Callander, Chairman 
C. F. Marvin, . A. Becker, 8S. A. Jones, 
Acting Secretary. ~ ¥ Shepard, C. E. Gage, 
o. F. Sarle, Frank Andrews, 
P.H. Kirk, P. L. Koenig. 
Acreage 1928 Conditton Production in Thousands of Bush. 
State and for Harvest. July 1. (1. e., 000 omtited) . 
Geographic 
Division. Indicated by 
Per Acres |10-year Harvested. Condition. a 
Cent in Average| 1928. 
of Thou- |1918-7. 5-yr.ar. June 1\July 1 
1927. | sands. |Per Ct.|Per Ct.|1923-7b| 1927. | 1928. | 1928. 
Winter Wheat. 
United States_-- 95.2) 36,125 77.5 75 .0|549,117|553,288|512,252/543,782 
North Atlantic_.| 105.6) 1,519 86.1 71.1) 29,171) 27,614) 23,445} 23,766 
North Central_- 88.8) 19,763 76.4 76 .2|321,111|318,967|273,306| 299,983 
South Atlantic _- 94.8; 2,023 83.0 77.0| 31,422) 28,425) 25,048) 27,162 
South Central_.| 108.1] 6,974 74.4 69.6] 75,600) 58,570) 81,994) 86,099 
Western....... 103.3) 5,846 79.9 76.7| 91,813|119,712/| 108,459) 106,772 
Pennsylvania __ 105) 1,144 87 71 21,795) 20,165) 17,651) 17,463 
Disenkobs oi 55 886 80 51 33,871) 28,980} 8,501) 9,941 
Indiana. _._____ 45 802 79 50 30,057| 27,621) 7,277) 8,421 
Bt anda awe 50} 1,146 78 57 40,654| 30,956) 11,669) 14,894 
Michigan - - - - . - 98 873 79 66 17,607; 19,156) 13,197 ’ 
Missouri _ - _ _ _-- 96; 1,496 78 66 23,451| 15,580) 16,528) 16,785 
Nebraska______ 98} 3,388 76 83 44,7 0,868) 49.243) 57,647 
Maryland_-_.__- 103 540 85 80 10,193} 9,188; 8,640 8 
Virginia._...... 96 660 84 76 9,650} 8,381) 7,265) 8,276 
Oklahoma. --___- 118} 4,375| cl12.6| 13.5} 46,240) 33,372) 58,012) 59,062 
; | ee 109} 2,016} cl12.2| 11.0) 19,783) 17,945) 19,656) 22,176 
Montana. ...__- 125 810 68 60 9,100) 14,256) 11,873} 10,692 
|, re 91 456 85 83 10,356| 12,274) 9,6 J 
Colorado. -__-___- 90}; 1,170 77 74 13,928 14,816; 17,316 
Washington - - 113) 1,362 81 75 24,080 33,684 32,034 A 
fl 90 810 87 83 16,478| 23,400) 17,527; 16,471 
California _____ 98 796 80 86 11,785| 13,642) 15,098) 15,950 
Durum Wheat 
Four States_--_-_-_ 116.6} 6,147} 480.4 76.2) 59,399) 76,155 wocs| 73,5383 
Minnesota _ _ ___ 114 306} 484 74 2,8C0| 3,538 nocel ae 
North Dakota_-. 116} 4,633) 480 81 43,329) 55,916 -.-.| 58,168 
South Dakota. 120} 1,193} 478 59 12,516} 16,401 ip as sah SS 
Montana. --_-____ 100 15| d84 60 754 hegsiean 139 
Other Spring W \heat. 
United States___| 100.2) 15,478) ¢82.6 71.7|199,680/ 243,152 ----|182,623 
North Atlantic_-_ 92.0 23) €86.8 82.5 439 45C wouitd 406 
North Central__ 97.8| 9,552) 6€83.4 71.0/ 105,998) 120,900 .---| 94,060 
WS oe ekaw 104.6; 5,903) ¢€80.7 72.4| 93,243/121,802 cine: ee 
ed ae 146 315 80 80 1,996; 3,888 fre ce 
Wisconsin 83 60 87 83 1,127} 1,426 niivied- ee 
Minnesota 92} 1,274) 483 71 21,897) 14,542 ----| 14,925 
North Dakota--_ 96; 5,618} 4d79 74 60,529| 69,054 ----| 51,966 
South Dakota_-_ 100} 1,993) 477 58 | 16,597) 27,902 ----| 16,183 
Nebraska. -__-_. 104 180 79 89 2,833) 2,958 ----| 2,643 
Montana... . 167} 3,410} d85 70 41,940) 65,652 -.-.| 45,353 
Re 105 704 88 78 15,489) 20,100 ----| 15,375 
Wyoming -____. 122 210 90 93 2,547| 3,440 oun, S468 
Colorado. -__._- 125 416 82 89 4,651; 5,994 ~----| 7,086 
isk ntbeis aa 115 104 90 93 2,647; 2,790 hen ,805 
Washington _ ___ 80 786 75 58 20,338; 19,660 owes Ore 
I on 135 223 81 69 4,699| 3,382 yee) pe tf 





























a Interpreted from condition reports. Indicated production increases or de- 
creases with changing conditions during the season. 6 Unrevised. c Yield per acre 












































in bushels. d Five-year average, 1923-1927. e All spring wheat. 
Acreage Condition Production tn Thousands of 
1928. July 1. Bushels (1. e., 000 omitted). 
State and 
Geographic Per Acres \10-year Harvested. Indicated 
Division. Cent in Average| 1928. —\|by Cond’n 
of Thou- |1918-27 5-yr. av. July 1 
1927. | sands. |Per Ct.|\Per Ct.|1923-27 b| 1927. 1928. a 
Corn— 
United States_-_._- 103 .6| 102,380 82.6 78.1\2,751,687/2,773,708/|2,735,617 
North Atlantic__- 103.9| 2,426 81.6 74.6 99,854 88,632 ,564 
North Central___-| 105.8] 64,456 83.6 80.6|1,964,534/1,917,688/2,019,815 
South Atlantic_ -_- 99.6; 10,999 81.5 74.1| 219,053) 231,487} 196,156 
South Central_-_--- 99.0) 21,939 79.9 69.5} 421,114) 487,692) 386,942 
. SE 106.0} 2,560 85.5 79.3 47,133 48,209 44,140 
Pennsylvania_ --_-_- 105} 1,334 83 79 57,760 50,165 53,747 
RAISER 108| 3,646 81 77 137,122} 109,720) 136,160 
Rs ic oemne 112} 4,71¢€ 79 74 163,952} 132,458] 163,814 
[0 6 ERR 114) 9,656 82 79 320,656) 254,070| 343,235 
Michigan _......-- 102} 1,446 82 67 52,578 38,995 6 
aes 101} 2,121 85 76 76,626 68,250 73,345 
Minnesota - - - ~~ -- 97| 4,047 85 77 140,512} 127,246 i 
hin ncwnnee a 102} 11,174 88 90 413,962; 386,986} 452,547 
MY, oon wen 109} 6,489 80 77 179,114} 172,637) 182,373 
South Dakota----- 97; 4,515 85 79 108, 134,995} 110,572 
Nebraska-----_-.-- 102| 8,981 87 86 226,251; 291,446) 231,710 
., . are re 107 ,740 83 82 43,704 47 ,967 46,371 
North Carolina - - - - 99} 2,328 85 73 50,114 53,626 39,937 
CHUN ic ccunds 95| 3,698 78 68 49,290 54, 43,252 
Kentucky --_.---- 112|} 3,231 84 63 86,432 75,010 68,190 
Tennessee. _--_. .-- 98} 2,885 82 63 71,942 70,656 5 
ME a nm anew 95| 2,818 79 60 42,266 47,456 32,125 
Mississippi-_ - - - --- 95; 1,822 78 63 33,435 1 24,679 
ee 105| 2,021 77 66 34,126 36,575 31,079 
Geen. &.2-~~- 97; 3,082 80 80 51,293 84,190 57,942 
= SS sip ak enctew'ee dae ati 93| 4,826 77 80 81,386) 119,347 98,450 
ts— 
United States_---- 99.9) 41,974 81.0 79.9|1,347,563)1,184,146/1,320,097 
North Atlantic. _ -- 99.7| 2,389 86.3 88.0 2,72 5,627 84,3 
North Central_....| 103.2} 33,336 81.3 80.6|1,073,883) 916,085)1,072,251 
South Atlantic _ - -- 76.3) 1,251 81.2 72.5 ,185 36,707 28,413 
South Central_-_--- 82.6) 3,222 73.6 68.5 93,585 77,751 79,777 
, RR 99.3) 1,776 84.2 79.0 63,188 67,976 55,299 
ee 102} 1,020 85 87 34,555 35,000 35,496 
Pennsylvania __.-- 97| 1,067 87 90 37,159 39,600 38,412 
Cha twnccndtae 130| 2,470 80 85 67,388 9 92,378 
Bien cin aiens 130} 2,532 77 86 57,626 48,760 86,012 
) Sa ae 114| 4,569 78 79 137,839; 102,204) 153,404 
Michigan... ....... 103} 1,666 79 89 53,078 54,176 61,534 
eee 103; 2,495 89 87 102,379 93,247 97 ,679 
Minnesota - _------ 96| 4,176 86 74 160,527} 116,580} 126,700 
Bis éonnstose 96) 5,761 4 &4 218,347| 192,032| 208,087 
North Dakota - ---- 91} 1,934 84 77 57,504 45,688 43,186 
South Dakota_- ---- 88} 2,182 82 60 75,085 72,664 48,440 
TA. nd vndice- 98} 2,392 77 sd 69,220 69,813 72,234 
Oklahoma. ------- 90; 1,001) 24.4) ¢c26.6 27,774 21,128 26,026 
_  *5, aaa 70 1,402 26.2 025.5 46,492 42,063 35,751 
OS EE 93 554 79 71 18,510 23,840 14,554 
gentle ces 96 137 88 79 6,642 6,721 5,195 
CRRETEGO Sc. < cso ue 106 200 86 89 5,794 5,481 6,052 
Washington------- 97 178 83 73 9,776 9,150 6,887 
See 105 326 86 81 9,657; 10,540 10,034 
Camas... «a 4. «<> 98 144 84 RH 4.266 ' 4.190 4.644 
a Interpreted from condition reports. Indicated production increases or de 
creases with changing conditions during the season. 06 Unrevised. c Yield per 


acre in bushels. 
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Foreign Crop Prospects. 


The latest available information pertaining to cerea 
crops in foreign countries, as reported by the Foreign Service 
of the Bureau of Agricultural Economics to the United States 
Department of Agriculture at Washington, and given out 
on July 10, is as follows: 

Wheat. 


The 1928 wheat production in 12 foreign countries is estimated at 1,019,- 
130,000 bushels, against 1,115.100,000 bushels in the same countries in 
1927, when they produced about 32% of the estimated world total exclusive 
of Russia and China, according to reports received by the Foreign Service 
of the Bureau of Agricultural Economics. 

The preliminary estimate of acreage in Canada and the condition as of 
June 30 will be issued to-day. A preliminary report issued July 4 by the 
Dominion Bureau of Statistics stated that the crops had made satisfactory 
progress and were in good condition at the end of June. The Alberta 
Department of Agriculture reports that crops there have never shown 
greater promise at that time of year. Fifty per cent of the wheat was in 
shot blade and growth was rapid. 

Crop developments in most European countries were delayed by the late 
spring but conditions generally have improved since the beginning of June. 
Forecasts and estimates for five European countries total 609,994,000 
bushels, against 672.638,000 bushels in 1927. These figures include official 
forecasts or estimates for Spain and Hungary and indications on the basis 
of condition reports for France, Germany and Poland. The German figure 
is made on the basis of an acreage equal to that of last year. The acreage 
remaining for harvest in France, the most important wheat producing coun- 
try of Europe excepting Russia, is estimated at 12,774,000 acres, against 
13,065,000 acres in 1927. The May 1 condition which in the past has borne, 
a Close relationship to the final yield, would indicate a yield of 18.7 bushels 
per acre this year against a final reported yield of 21.1 bushels in 1927. Con- 
ditions in May and June have been improving some, however. Condi- 
tions in Italy point to an increase in production over last year. The acre- 
age is reported a 12,361,000 acres, againct 12,296.000 acres in 1927, and 
the conditions so far this season have been more favorable than last year. 
A preliminary estimate of the production in Spain places the crop at 141,- 
094,000 bushels, against 144,825,000 bushels in 1927. The 1928 crop in 
Hungary is estimated at 80,100,000 bushels, against 76,933,000 bushels in 
1927. The estimate of acreage in Germany will not be available until Sep- 
tember, but the condition of the crop as of June 1 was below average and 
below the condition as of June 1 1927. The June 1 condition would indic- 
ate a yield of 24 to 25 bushels per acre against 27.9 last year. 

The winter wheat acreage in Russia was increased about 3%, but reports 
stated that there was considerable winter killing part of which was not re- 
sown to cereals. The condition of winter cereals as of June 15 was below 
average and below last year. The condition of the spring cereals as of 
June 15 was above average and above last year. The estimate of spring 
acreage is not available, but Soviet officials say that the restrictions of 
spring sown area as rumored did not take place. 

The combined wheat crop in Algeria and Tunis in 1928 is reported at 
47,399,000 bushels, against 36,590,000 bushels in 1927. The acreage in 
Morocco has been increased to 2,335,000 acres from 2,304,000 acres in 
1927 and conditions have been favorable. In Egypt, on the other hand, 
the condition as of July 1 was only 95% of the past ten-year average, com- 
pared with 107 the preceding July. 

Seeding has been progressing favorably in Argentina and traders are re- 
ported as anticipating an increased acreage. Conditions in Australia have 
been generally favorable and an increased acreage is expected. 


Rye. 


The 1928 rye area as reported for 15 European countries which repre= 
sented 58% of estimated European total acreage in 1927 is 22.512,000 acres 
against 23,142,000 acres in 1927. The estimate of German acreage is not 
available. The condition of the winter crop, which in 1927 amounted to 
99% of the crop, has been reported as below average. In Poland, which 
ranks next to Germany in production, the winter acreage is 11,152,000, 
against 12,008,000 acres in 1927, and the condition up to June 15 was below 
average. 

Barley. 

The 1928 barley acreage as reported for 10 foreign countries is 17,208,000 
acres, compared with 16,505,000 acres in 1927, when it included about 
25% of the estimated world total barley acreage exclusive of Russia and 
China. The North African barley acreage is over 8% above last year. 


Oats, 


The oats acreage reported for 10 foreign countries in 1928 amounts to 
14,837,000 acres, compared with 15,258,000 acres in those countries in 1927, 
when it accounted for 14% of the world’s total oats acreage exclusive of 
Russia and China. 


BREAD GRAINS—ACREAGE, AVERAGE 1909-1913, ANNUAL 1925-1928. 









































Crop and Countries Average 
Reporting in 1928.(a) 1909-13.| 1925. 1926. 1927 1928. 
1,000 1,000 1,000 1,000 1,000 

W heat— Acres. Acres. Acres. Acres Acres 
CO carebponcocnsecscdss 1,019 776 844 853 796 
old Eee eee 47,097 52,255 56,337 58,649 57,750 
I esses te 3k te gh th ws bikcionk ad aoiee ap Ge inl 2,174 1,161 1,286 1,227 1,229 
SEY SOE od. dn ioe mea eae 59,707 55,057 54,966 55,194 55,118 
PE GER oben anededeetinann aa 4 6,531 7,854 8,137 7,172 7,514 
Ble Us acse sa seucuuawoorses 30,124 33,057 31,749 32,497 33,029 

Total above countries (24)---| 146,652) 150,160) 153,319) 155,592 436 
IO oo dn caw eeminmcgne meh. 15a een 18,808 21,144 27,057 27,794 
Estimated world total, exclusive 

of Russia and China.._.----- 204,200] 227,700} 231,000; 234,500) ---.... 

Rye— ; 
Pe ene 117 523 601 568 518 
Smee Bate, ncwicade ccadcece 2,236 3,974 3,578 3,690 3,535 
OS! EE Be 27,262 23,593 22,983 23,142 22,512 

Total above countries (17) - - -- 29, 615 28. 090! 27,162 27,400 26,565 
OE SE Ee ae Seed 67, 609 66,646 68,297 67,423 
Estimated world total, exclusive 

of Russia and China--.-----.-- 48,300 46,600 45.500 WS DS io co 














a Figures in parenthesis indicate the number of countries included. 


b Winter acreage only. 
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FEED GRAINS—ACREAGE, AVERAGE 1909- 1913, ANNUAL 1925-1928. 















































Crop and Countries Average 
Reporting in 1928. (a) 1909-13. 1925 1926. 1927 1928. 
1,000 1,000 1,000 1,000 1,000 
Bar Acres. | Acres. Acres. Acres. Acres. 
SE ES dines cenogeond a. 620 7,997 7,970 9,454 12,243 
See ee 9,006 9,059 9,143 9,164 9,067 
BOE BPIOR CB) oon cccccncccns 7,623 7,991 8,106 6,686 7,250 
Syria, Lebanon Republic and 
Pei savbtwaisessdebed (450) 631 601 655 891 
Total 12 No. Hemisph. countr’s- 24,699 25,678 25,820) 25,959 29,451 
Est. No. Hemisph. total, excl. 
Russia and China........-..- 64,200 65,300 64,500 EP ..nel . 2seenn 
Estimated world total, exclusive 
of Russia and China.....--..-. 65,000 67,100 66,300 66,1005 .. .-csse- 
Oats— 
WE ME canenenseccacéen 37,357 44,872 44,177 42,029 41,974 
Es 14,697 14,460 14,625 14,510 14,052 
Dee ERIE CD) wc cwncccscncce 607 780 776 683 757 
Syria, Lebanon Republic and 
BEG Vebotecnebsinedass (12) 24 60 65 28 
Total 12 No. Hemisph. countr’s 52,673 60,136 59,638 57,287 56,811 
Est. No. Hemisph. total, excl. 
Russia and China.........-- 97,.700| 105,200; 105,200; 103,500) ------ 
Estimated world total, exclusive 
of Russia and China_-____-_-- 102,200} 110,800) 110,500} 108,800) -.---- 





a Figures in parenthesis indicate the number of countries included. 
d Intention to plant. 


WHEAT—PRODUCTION IN SPECIFIED COUNTRIES, AVERAGE 1909-1913, 
ANNUAL 1925-1928. 



























































Countries Reporting Average 
in 1928 (a). 1909-13. 1925. 1926. 1927. 1928. 
1,000 1,000 1,000 1,000 1,000 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Canada, winter only (b)...-.--- 22,294 23,325 21,785 22,266) 417,500 
WE. BE tdedvcctbanee 690,108} 676,429} 831,040 873 800 
PE cmhane nbtcenenaaane €2,174 9,440 10,333 11,519 11,025 
North America (3).....-.--- 714,576) 4 709,194) 863,158 34,658 29,325 
PE Giiadteinnéwdnbctndesdcnd 325,644| 330,844) 231,767) 276,128|/(279000) 
I itiitmtcn dnd iawesns pane 130,446| 162,592) 146,599) 144,825) 141,094 
SE cinch anpadinen dees 131,274| 118,213 95,429) 120,522 a 
SS Se ram 71,493 71,675 74,909 76,933 
PE iirdtidn casdvkbewanennad 63,675 57,797 47,080 54,230 nas S00) 
Total Europe (5) ......-.--...- 722,532) 741,121) 595,784 672,638 609,994 
35,161 32,724 23,551 28,323 34,539 
6,224 11,758 13,044 8,267 12,860 
41,385 44,482 36,595 36,590 47,399 
351,841] 330,997) 324,651| 333,797) 294,448 
25,088 29,541 28,430 29,248 30,240 
6,898 10,509 10,517 9,042 8,524 
383,827| 371,047| 363,598) 372,087) 333,212 
Total above countries (13) --_|1,862,320/)1,865,844/1,859,135] -...--| ------ 
Est. No. Hemis., exclusive of 
Russia and China. ..-.....--. 2,759,000) 3,026,000/2,981,000|3,136,000; -.--..- 
ist.world excl.Russia & China!3,041,000/3,389,000/3,421,000/3,539,000| ---.--. 
a Figures in parenthesis indicate the number of countries included. 0 Winter 


only. 
dition. 


c Four-year average. d Estimated on the basis of acreage and May 31 con- 

e Two-year average. /f Estimated on the basis of acreage and May 1 con- 
dition. g Estimated on the basis of June 1 condition and assuming acreage equal to 
par E — on the basis of June 1 condition and assuming spring acreage 
equal to é 








Government Economist to Assist in German Agricul- 
tural Marketing Survey. 


J. Clyde Marquis, economist in charge of economic infor- 
mation in the Bureau of Agricultural Economics, United 
States Department of Agriculture, will assist in a three 
months’ study of agricultural marketing conditions in Ger- 
many to be made this summer by a group of German and 
American marketing experts and economists. Leave of ab- 
sence from his official duties has been granted Mr. Marquis 
for this purpose. Mr. Marquis was invited to participate in 
the survey by Dr. G. F. Warren of Cornell University, 
chairman of the American commission. Dr. Warren in a 
formal announcement of the project stated that “a commit- 
tee of Germans representing agriculture, industry and fi- 
nance has asked a group of Americans to work with a group 
of Germans during this summer on a commission for the 
study of the marketing of farm products, particularly dairy 
products and meats.” 

The other American members of the commission are: Dr. 
G. F. Warren, Professor of Agricultural Economics and 
Farm Management, Cornell University; C. E. Gray, Presi- 
dent, Golden State Milk Products Co., San Francisco; Dr. 
N. W. Hepburn, Manager, Peoria Creamery Co., Peoria, 
Ill.; Dr. F. B. Morrison, Director, New York State Agricul- 
tural Experiment Station, Geneva, N. Y.; Dean H. W. Mum- 
ford, College of Agriculture, University of Illinois; Dr. F. 
A. Pearson, Professor of Prices and Statistics, Cornell Uni- 
versity; Dr. H. A. Ross, Professor of Marketing, Cornell 
University; Dr. Otto Rahn, Professor of Dairy Bacteri- 
ology, Cornell University; I. C. Weld, Production Manager, 
Chestnut Farms Dairy, Washington, D. C. The commission 
will begin its work at Berlin about July 15. 





Transactions in Grain Futures During June on Chicago 
Board of Trade and Other Markets. 

Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the City of Chicago, by 
days, during the month of June, together with monthly totals 
for all “contract markets,’”’ as reported by the Grain Futures 
Administration of the United States Department of Agricul- 
ture, were made public July 7 by L. A. Fitz, Grain Exchange 
Supervisor at Chicago. For the month of June 1928 the 
total transactions at all markets reached 1,621,005,000 
bushels compared with 2,297,451,000 bushels in the same 
month last year. On the Chicago Board of Trade the trans- 
actions in June this year amounted to 1,410,764,000 bushels, 
against 2,045,634,000 bushels in May last year. Below we 
give the details for June—the figures representing sales only, 
there being an equal volume of purchases. 


VOLUME OF TRADING. 
Expressed in Thousands of Bushels, i. e., 000 Omitted. 






































Date— June 1928. Wheat. | Corn. | Oats. Rye. \Barley.| Flaz. Total. 
EPS Ca ee tee 37,433) 13,470) 1,942) 1,119) ...-| 2 53,964 
| SS SSS 30,078) 20,209) 3,260) 1,556) -..-| -... 55,103 
3 Sunday e 
eae winded deat 45,336) 16,890) 3,838} 3,463} ...-] -... 69,527 
ee eas 60,814] 17,383] 2,636] 2,138}  ....|  .... 82,971 
i dh ow dnadisdweien 30,616] 23,167) 2,193] 2,018}  ...] -... 57,994 
SRS ES. 50,602} 28,753) 2,006} 2,542)  ....}  ..- 83,903 
EERE a 22,680) 28,113; 3,667] 1,427] -....| .... 54,787 
OE iia oh i istasialea ih 25,625| 12,754) 2,048] 2,488}  ...] -..- 42,915 

7 Sunday 
Patt sdaalmaceiiiciel 22,203] 13,631) 1,127] 1,684) ....] ~... 38,635 
: eal 44,753) 31,6701 3,400) “BAO Saeed cous 59,050 
ae eee 33,792] 31,509] 4,371] 1,822] ....| .... 71,494 
38,299] 35,631} 4,690} 2,518] -...] -..- 81,138 
23,544] 18,536] 1,898] 1,126]  ....] .... 45,104 
18,020; &,766; 1,667] 1,472) ....j «..- 30,426 
29,368} 14,905} 1,348] 1,391)  ....] .... 47,012 
30,968} 33,669} 2,739| 2,420] ....] ...- 69,796 
28,794| 18,268] 2,015} 1,723) ....] ~..- y 
25,898) 22,600) 1,090 See etait. iowa 50,551 
, &, 8 Fy ee) eR ee eee 36,055 
20,759) 19,027} 1,253 Eel wuenk, same 41,958 
24,823] 21,788] 2,659} 1,315]  ..-] ...- 50,585 
19,699} 22,169) 1,554 SEE) sitilae,. shares 44,178 
19,812) 16,261 1,046 rg ee ee 37,901 
SLE eee «(FAG 1.36 wceck wos 41,469 
Se 23,409; 28,118} 1,545) 1,463] ..--| -.-- 54,535 
ee 39,432] 16,420} 1,530} 1,531}  -.--] -~-.- 58,913 
Chicago Board of Tr_| 786,742|524,573| 56,676| 42,773) -.--| ----j1,410,764 
Chicago Open Board_-_- 33,253] 15,126 346 15 ® amne 48,7 
Minneapolis C. of C__- 69,540 ---| 4,896} 1,559) 2,368) 1,608 79,971 
Kansas City Bd. of Tr_ 29,232 23, 015 he wil er ee eee 52,247 
Duluth Board of Trade_| *15,844 ead aeas 1,188 21} 1,210 18,263 
St. Louis Mer. Ex..._- 4,128 783 aE: TR Seen ae 4,911 
Milwaukee C. of C...-. 1,633] 3,351 470 ye a 5,624 
Seattle Mer. Exch._--_-_ 447 + SE. bieeal A ae ee 447 
Los Angeles Gr. Exch_.| --...- ila ee sind ae 38 
San FranciscoC.ofC..| .----- inde mais nett sd aii otnine 
Total all markets____| 940,819|566,848| 62,388| 45,705) 2,427) 2,818/1,621,005 
Total all mkts. year ago/1,163,762|921,296|157,671| 48,771] 1,719) 4,232|2,297,451 
Total Chicago year ago_|1,001,122'863,280!140,396| 40.836! -_..| ----|2,045,634 





* Durum wheat with exception of 349. 


“OPEN CONTRACTS” IN FUTURES ON THE CHICAGO BOARD OF TRADE 
FOR JUNE 1928. 
(Short side of contracts only, there being an equal volume open on the long side.) 
(Bushels 000 omitted) 
































June 1928. Wheat. Corn. Oais. Rye. Total 
Ae ee 95,987 83,956 24,389 07,474 211,806 
ie Sinan hgh deblann. mga xs 98,324 84,207 24,827 7,777 215,135 
3 Sunday 
lea Sarto, dh cole te dics a a98,760 84,462 25,402 8,363 216,987 
— EEE 96.528 86,297 25,067 8,734 216,626 
__ Ae at ERB cas ZR 96 ,587 87,224 25,373 9,114 218,298 
| re ER Re Ok 95,927 87,144 25,654 9,563 218,288 
i ststuth: Sic mast ws detains ashen 95,022 88,586 425,908 9,700 219,216 
tbls ow durant ane a 95,763 87,812 25,781 9,867 219,223 

10 Sunday 
|) eee rere 95,809 a88 ,609 25,685 9,791 a219,894 
I cctatses esas oe eal neg iio! 92,882 88,358 24,591 10,176 216,007 
ee es 91,594 88,391 24,279 9,988 214,252 
icin acelin an setae asain: 4 84,797 22,876 10,486 211,595 
Tea: ts Sect cn cdieeascnaieniece 93,312 84,038 23,006 10,529 210,885 
Sr ee eae 92,970 83,344 23,250 10,658 210,222 
17 Sunday 
er si tidal 91,442 82,973 23,370 10,595 208,380 
ssc ant: ip hcensnegigira 91,402 80,356 23,129 10,863 205,750 
Rais +o Seiad 90,124 , 22,933 10,921 204,338 
Sep ae 89,173 80,327 23,013 11,008 203,521 
a ink « «ain alee 89,347 80,244 23,207 11,137 9 
eee re 1 79,331 23,160 11,274 203,921 
24 Sunday 
25 89,278 79,685 22,950 11,227 203,210 
89,421 79,545 22,922 11,405 203,293 
88,554 79,455 22,922 a11,488 202,419 
89,092 79,415 22,660 ,467 202,634 
88,165 j 22,561 11,421 199,153 
087,159 076,603 622,501 11,400 197,663 
92,547 83,174 23,901 10,249 209,871 
Jume 1087...<....- 74,075 76,816 32,549 10,145 193,585 
May 1928_...--.-.- 104,123 82,361 ,890 7,763 225,137 
Apts 188. .6--<s- 105,609 91,532 34,559 8,551 240,251 
March 1$28-.-....- 88,281 98,849 33,671 8,355 229,156 
February 1928 -__- 86,679 98,133 37,221 9,580 231,613 
January 1928 ____. 81,733 83,525 36,132 9,882 211,272 
December 1927 - --- 75,934 75,150 34,430 9,746 195,260 
November 1927- ._- 91,783 77,134 35,026 10,768 214,711 
October 1927-__...- 90,071 68,679 36,353 10,038 205,141 
September 1927 --- 80,043 69,773 35,944 10,645 196,405 
August 1927... - 82,883 82,329 30,721 11,163 207 ,096 
| OE rere 79,704 78,319 27,803 10,544 196,370 





a. High b.low 








Reports on Open Commitments Now Being Issued by 
Grain Futures Administration. 


It was announced on July 3 that in response to an in- 





creasing demand, the Grain Futures Administration of the 
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United States Department of Agriculture has begun issuing 
daily reports as to the volume of open commitments at the 
close of trading in the various grain exchanges of the coun- 


try. In its announcement the Department says: 

This information, it is believed, will be a valuable supplement to the 
daily reports issued on the volume of trading in grain futures. Daily 
information as to open commitments will furnish a sort of current his- 
tory of the market, whereby those interested may know whether long or 
short interests are leading. In rising markets an increase in the daily 
aggregate of open commitments will suggest bullish activity, while the 
same phenomenon in a falling market will indicate bearish activity. Re- 
ports as to the aggreate volume of trading in grain futures on the various 
exchanges have been issued under the grain futures act since July 1923. 
These reports have promoted a better general understanding as to the 
operations and functions of the grain futures markets. Previously no 
trustworthy information was available as to the amount of trading done 
in grain for future delivery. Nevertheless, the service thus provided did 
not meet all requirements. As a matter of fact, information as to the 
volume of open contracts at the close of trading is probably more vital 
to the grain trade than data as to the total business done, because the open 
trades, coupled with daily price changes, show the extent to which market 
opinions are supported. The issuance of the new reports was started to-day 
(July 3). It is planned to develop the service so as to furnish daily figures 
showing both the volume of trading and the open contracts segregated by 
futures. This combination of data will give all interests concerned an 
equal opportunity to judge the influence of various factors on market 
conditions. Expectations are that the Grain Futures Administration 
will inaugurate the full service, at least at the more important contract 
markets, soon after the July contracts are closed. Present plans call 
for issuance of the first of these combined volume and open commitments 
reports August 1. 








Milk Prices To Be Raised—Class I to Cost One Cent 
More a Quart, Beginning July 16. 

An increase of 47 cents per 100 pounds on Class I milk 
and 20 cents per 100 pounds on Class II milk, to become 
effective July 16, was announced on July 11 by the Dairy- 
men’s League Cooperative Association, Inc., says the New 
York ‘‘Times,’’ which also states: 

The Class I rise, according to the announcement, means a rise of 1 cent 
a@ quart. 

The increase is a ‘regular, seasonal increase and its purpose at this time 
is to encourage dairy farmers to stimulate production during the balance 
of the Summer and Fall months,’’ according to the announcement. Milk 
production, according to the announcement, has shown a considerable fall- 
ing off since the hot weather arrived and the higher price will make possible 
the better feeding of cattle and an improvement in the quality of the milk. 








Survey of Grain Production Costs. 


The cost of producing corn on 4,778 farms for the 1927 
crop averaged 70 cents per bushel; wheat on 3,119 farms 
$1.18 per bushel, and oats on 3,590 farms 54 cents per bushel, 
according to a survey just completed by the United States 
Department of Agriculture. The Department in making 


this known July 5, said: 

These average cost figures are not applicable to total grain crops 
produced last year, and relate only to the farms covered by the survey. 

Corn production costs on these farms ranged from an average of 57 cents 
per bushel in the West North Central States to 85 cents a bushel in the 
North Atlantic States. Yield per acre for the 4,778 farms averaged 
33 bushels, and the average area was 40 acres. The largest single item 
of cost was land rent which averaged $5.91 per acre. 

Wheat production costs on 3,119 farms ranged from $1.06 per bushel 
in the Western States to an average of $1.51 per bushel in the South 
Atlantic States. The average yield per acre for all the farms was 18 
bushels, and the average area 63 acres. Land rent was the largest single 
item of cost, averaging $6.28 per acre. 

Oat growing costs on 3,590 farms ranged from 50 cents a bushel in the 
West North Central States to an average of 72 cents per bushel in the 
South Atlantic States. Yields for all farms averaged 34 bushels per 
acre, the area reported to oats averaging 26 acres. Land rent, the largest 
item of cost, averaged $5.61 per acre. 

The yields of the several crops on the farms reporting were generally 
higher than the estimated yields reported by the Federal Crop Reporting 
Board for the same crops. Farmers, also, in making returns on this sur- 
vey, tended to give costs on only the crops in which they specialize, so 
that the figures are influenced to a greater extent by commercial than 
by non-commercial areas. 

The department has been making this type of cust-of-production survey 
annually since 1922. The figures for the six-year period since then show 
that the average corn production costs on the farms reporting have av- 
eraged 66 cents per bushel in 1922; 68 cents in 1923; 82 cents in 1924; 
69 cents in 1925, and 70 cents in both 1926 and 1927. 

Average wheat production costs were $1.23 per bushel in 1922; $1.24 
in 1923; $1.22 in 1924; $1.32 in 1925; $1.12 in 1926, and $1.18-in 
1927. Oats costs averaged 53 cents a bushel in 1922; 52 cents in 1923; 
50 cents in 1924; 51 cents in 1925; 53 cents in 1926, and 54 cents in 
1927. 








Wide Range in Cotton Growing Costs. 

Costs of growing cotton ranging from 8 cents per pound 
of lint to 59 cents per pound during the 1927 season have 
been reported to the United States Department of Agricul- 
ture by 992 cotton growers. Most of the growers reporting 
on their costs had yields higher than the average of 154 
pounds per acre reported by the Federal Crop Reporting 
Board. The Department announced on July 5 that it has 
tabulated the costs by yield groups. Forty-five farmers 
reported yields of 60 pounds and under per acre at an 
average cost of 59 cents per pound of cotton. On the other 
hand, 23 farmers reported yields of more than 500 pounds 








per acre at an average cost of 8 cents per pound. Seventy- 
two farmers who grew from 61 to 100 pounds of lint per 
acre reported an average cost of 26 pounds per pound of 
lint, and 90 farmers who grew between 101 to 140 pounds 
to the acre reported an average cost of 20 cents per pound 
of lint. More than half the group of 992 farmers had yields 
of 141 to 300 pounds per acre with an average production 
cost of 13 cents per pound of lint cotton. These farmers 
were among the group having the larger cotton acreages. 








Reopening of New Bedford (Mass.) Cotton Mills— 
Few Striking Operatives Return. 


The fact that only a handful of workers reported for 
duty at the New Bedford (Mass.) Cotton Mills, with the 
reopening of the latter on July 9, is indicated in the follow- 
ing Associated Press accounts from that city on the 9th: 


Claiming victory in the first test of their strike, now in the thirteenth 
week, 28,000 operatives of twenty-seven textile corporations in this city 
were more determined than ever tonight not to submit to a 10% wage 
reduction. 

With 400 city police on duty at mill gates and 90 National Guardsmen 
held in reserve at vantage points, nearly all of the striking employes an- 
swered a request of the mill officials that they return to work this morning 
with strong picket lines and reiterated declarations that they would not 
accede to the wage cut. 

Only about twenty returned to work, according to police estimates. No 
figures were available at the New Bedford Cotton Manufacturers’ Ass’n. 

The manufacturers had expected that the strikers would return to work 
at the reduced wages but the labor leaders had predicted otherwise. The 
word in strike circles tonight was that ‘‘the strike was won today.”’ 

No acts of violence accompanied the picket activities. 'Thousands*of 
employees gathered near the principal mills and lent moral support’ to 
picketers who were led by labor leaders from textile centers of New England 
and New York. 

With the continued quietness prevailing the National Guardsmen were 
withdrawn this afternoon from their posts to the State Armory. They are 
to be called to duty only when police request assistance. 

The manufacturers held a meeting late to-day and said the mills would 
open to-morrow and henceforth as they did to-day. 


According to the “Journal of Commerce,” the withdrawal 
of the State militia companies was the chief development 
in the New Bedford strike situation on July 10. The ad- 
vices added: 


Action was taken when the general quiet and orderly behavior of the 
pickets at the mills made it apparent that the regular police force is fully 
adequate to handle the situation. 

Reopening of the mills to-day resulted in no substantial change in the 
number reporting for work. Mill officials declared that there was a slight 
gain but not enough to talk about. Some atfected plants are operating a small 
portion of their equipment while others owing to the lack of workers have 
remained closed down completely. 

The tie-up apparently is nearly complete. 

Picket lines on hand at the mills this morning were much smaller than 
yesterday and the spectators were absent in many cases and in others 
numbered only a very few. The Wamsutta and the Neild mills were the 
points where the greatest picketing activity was noticeable. fe. 

Manufacturers still repeat the mills will be opened each day to permit 
any who wish to work, to do so. 


The same paper stated on July 12 that extraordinary 
picketing activities at the Kilburn Mill featured the New 
Bedford strike situation, despite the fact that a detailed 
inspection by police officials backed up the assertion of 
the mill officials that no workers, outside of the firemen 
and watchmen required by law, were to be found in the 
plant. The July 12 dispatch also said: 


After the all night picketing demonstration Tuesday night, the picketing 
lines continued to march all day Wednesday and Wednesday evening. 

‘‘Rumors are constantly being circulated to the effect that some of the 
manufacturers aie not in sympathy with the reduction in wages and subse- 
quent action,”’ a mill statement said, ‘‘the impression being given that they 
aie held in line by a majority vote. To put an end to this rumor, the under- 
signed mills emphatically declare that they have been and are unanimous 
in their actions concerning the present reduction in wages.’’ Names of all the 
mills followed. 


The “Sun” of last night (July 13) carried the following 
United Press advices from New Bedford: 


Jail sentences were imposed on 37 of New Bedford’s 25,000 textile strikers 
in the Distiict Court here to-day when they were arraigned on charges of 
disturbing the peace. 

Each of the 37 was given a 6 months’ sentence and fined $20. No defense 
was offered, Attorney Harry Hoffman, counsel for the defendants, entering 
a blanket appeal. Bail for the group totaled $20,000. 

It was charged that the strikers disturbed the peace by resisting attempts 
to prevent their picketing. 

Twenty-eight of the defendants were arrested on July 2 when they were 
alleged to have participated in a parade of the New Bedford Textile Workers 
Union, a so-called radical organization, without a permit. 

Three others were arrested on July 6, and the remaining six defendants 
were taken into custody during last night’s exciting demonstrations at 
several of the city’s twenty-six idle mills. 

The situation resulting fiom the strike, now in its thirteenth week, 
tightened to-day. Police Chief Samuel McLeod issued a statement in 
which he declared that law and order would be enforced at all costs. 








The International Cartel Assumes Larger Role— 
Present Organizations Broader in Scope than Pre- 
War Prototypes. 

The international cartel seems destined to play an increas- 
ingly important role in Europe’s economie and political life 
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according to Louis Domeratzky in a comprehensive study 
of the cartel movement issued by the Commerce Depart- 
ment on June 11. This form of international agreement 
among producers and manufacturers of different countriesto 
restrict output, limit prices, &e., it is pointed out, is not 
primarily a post-war development. Previous to 1914 inter- 
national cartels were functioning in such important industries 
as iron and steel, chemicals, glass and aluminum. These 
pre-war cartels were essentially economic, resorted to primar- 
ily for the purpose of dealing with the difficulties of the 
particular industries involved. The international cartel in 
its post-war phase the report states, is looked upon by its 
chief exponents as a means for readjusting the whole Euro- 
pean economic structure, putting an end to competition and 
even replacing tariffs by cartel agreements. This view of the 
development of the cartel movement, according to Mr. 
Domeratzky, is somewhat overdrawn although there is no 
doubt but that the function of these cartels have been 
greatly expanded. Regarding his report the Department of 
Commerce, also says: 


Among the numerous international cartels renewed or organized since the 
war, the report instances as outstanding examples the Franco-German 
potash agreement and the Continental Steel Entente. The difference 
between these two cartels is marked. The former deals with a commodity 
practically monopolized by two countries while the latter covers one of the 
most Competitive products in the world. In the case of the potash cartel 
government intervention is of long tradition while in that of steel private 
interests have exclusive control. In spite of these outstanding differences, 
however, both of these organizations have been Considerable factors in the 
readjustment of the political as well as the economic relations between 
France and Germany and have therefore attracted unusual attention as 
examples of the new method of regulating competition in the post war- 
period. 

At the present time, the report states, negotiations are going forward 
between Germany, France, Great Britain and a few of the less important 
European countries for an international understanding affecting such 
important chemical products as dyestuffs and synthetic nitrates. The 
international rayon cartel organized last year includes the three largest 
producers in Great Britain, Germany and Italy, whose subsidiaries extend 
throughout the world. The lineoleum and copper cartels are recently 
international agreements, the latter being of particular note because of the 
fact that it originated in the United States and is controlled by American 
interests. ; 

One of the most significant features of the whole movement for interna- 
tional economic agreement, Mr. Domeratsky declares, is the prominent 
part played by Germany in initiating and carrying on the negotiations. 
This position, he declares, is quite in keeping with that country’s preeminence 
in industrial development on the Continent and its traditional attitude 
toward industrial amalgamations. It is none the less a remarkable demon- 
stration of the restoration of national economic prestige as well as a striking 
confirmation of the influence of economic factors. 

The international cartel, it is pointed out, must be distinguished from 
the large national combinations with strong international affiliations of a 
financial] or commercial] character, such as the petroleum interests electrical 
and match combinations, &c. These units cannot be properly designated 
as international cartels as their international holdings partake more of the 
character of branches and subsidiaries than of independent units joined 
under a central organization. 

While in the international phase of the concentration movement, the 
cartel is still the most common form, there is evidence that even there 
the influence of the big domestic combinations is becoming very strong and 
that the further development of the international cartel is most likely to 
involve industries with a high degree of concentration in the domestic field. 








Cartels in Europe—Nineteen Important Industries 
Internationally Controlled. 


Nineteen important industries in Europe are now con- 
trolled by international cartels, according to the review 
published June 23 by Dominick and Dominick. For the 
the most part these cartels are concerned with the production 
of a raw material, such as steel, or a chemical product in- 
volving a patent, such as linoleum and rayon. Germany is a 
member of practically every one of these cartels while the 
United States is a member of four—copper, electric bulbs, 
aluminum and borax. ‘‘The cartel is an outgrowth of mass 
production, and its object is to restrict competition,’’ states 
the review. “It may do this by 3 methods; by allocating 
territories for market purposes, by fixing prices, or by 
actually restricting production. To be effective, an inter- 
national cartel requires a very high degree of industrial 
organization within the countries represented.” Thus, 
Germany has taken the lead in this movement because in 
no other country is industry so highly organized and so 
closely controlled. The effect of the cartel movement in 
general throughout Europe has been to inaugurate a system 
of “managed” production and distribution. It appears 
that cooperation in industry is to be a permanent feature of 
the continental economic system, and the cartel may 
eventually take the place of the tariff as the protector of 
domestic markets. The list of principal international cartels 
is given as follows: 


Steel 


Bottles Aluminum Zine 
Steel rails Plate glass Potash Copper 
Screws Carbide of calcium Chemicals Glue 
Enamel ware Incandescent lamps Rayon Borax 
Iron tubes Wire Linoleum 


Representative Rankin on Failure of Congress to Act 
on Cotton Legislation—Proponents of Vinson Bill 
Split over Provisions on Southern Delivery. 


The fact that Congress would adjourn without having 
acted to prohibit a recurrence of disastrous conditions in 
the cotton market and without enacting farm-relief legisla- 
tion of any kind was noted on May 26 by Representative 
John E. Rankin of Mississippi. He stated that there was a 
split among the proponents of the Vinson bill (to regulate 
dealings in cotton futures) over the question of the deleting 
of the provisions for southern delivery of cotton, and that 
opposition had come from New York and New Jersey against 
adoption of that plan. The “Journal of Commerce,” from 
which the foregoing is taken, also said in an account from 


Washington, May 26: 

The situation in the Senate is even more tense, with the same sort of 
opposition there present, but with the addition of the antagonism of Senator 
Caraway (Arkansas) to the adoption of the Smith bill in the face of failure 
to act favorably on his own measure. If the question of cotton -exchange 
regulation comes before the Senate in advance of adjournment, he is ex- 
pected again to voice his views on the action of the Senate Committee on 
Agriculture in favoring both bills when they are as far apart in what they 
seek to do as the two poles. 

Favorable Report Filed. 


The Senate committee to-day filed a formal favorable report on the 
Ransdell bill providing for the purchase and sale of American cotton on net 
weight basis and fixing standard bale coverings. A similar bill, sponsored 
by Representative Fulmer (South Carolina), now is pending in the House. 

Under terms of the Senate measure the Secretary of Agriculture is 
directed to cause a study to be made of materials used for cotton bale cover- 
ings and to establish official standards for such materials, including speci- 
fications for tolerance as to size, weight, construction, weave, patterns 
and markings. The measure provides that not later than May 31 1929 such 
standards shall be established and become effective not later than June 1 
1930 for ties, bagging and patches, one composed of coarse jute, another 
of sugar bag cloth and a third composed of cotton materials. A penalty 
of $500 fine or six months’ imprisonment is provided for violation of the 
proposed law. 

“I am astonished to learn that those of us who are interested in the 
passage of legislation to protect the cotton farmers and the cotton trade 
from a repetition of the conditions through which they have passed during 
the last few years are to be denied the opportunity to vote upon a measure 
at this session of Congress to remedy these evils,” said Rankin. 

“JT had understood that we would be permitted to take up and pass, under 
the suspension of the rules, one of the bills now pending before the House. 


No Expense to Government. 

“This legislation would mean more to the cotton producers and the 
cotton trade than all of the McNary-Haugen bills yet presented. At the 
same time it would not involve any expense to the Government, nor would 
it be embarking upon any questionable national policy. 

“During nearly ninety days of investigating the cotton market it was 
shown that the cotton market has been continuously manipulated by certain 
powerful concerns over a long period of years and that the cotton trade 
and the cotton producers have suffered greatly as the result of straddles, 
squeezes, corners and manipulations which they have been enabled to 
operate in the past and will be enabled to operate in the future unless the 
present law is changed. 

““We have found that the Bureau of Agricultural Economics in the De- 
partment of Agriculture greatly injured the cotton growers and demoralized 
the cotton trade by giving out its unwarranted price decline prediction on 
Sept. 15, and adding to it a padded carryover report containing approxi- 
mately a million bales of cotton that did not exist. 

“Strange to say, those who have profited most as the result of the weak- 
nesses in the present law, have labored successfully to wreck our chances 
of passing remedial legislation. They have camouflaged their insidious 
efforts behind a smoke screen of southern deliveries on New York con- 
tracts, and by the charm of the word ‘southern,’ for members from the 
cotton growing States, they have been enabled to successfully put over 
their barrage of propaganda and to mislead Congressmen and Senators into 
the belief that southern deliveries on New York contracts is the panacea 
for our present ills. 

“As a matter of fact, in my opinion, southern deliveries on New York 
contracts is a delusion and a snare. Instead of reducing the possibilities 
of manipulations under the present system, it would simply multiply those 
possibilities by the number of the various points at which those deliveries 
would be permitted. 

“It makes me heartsick to know that this Congress is going to adjourn 
after all of the revelations which our investigation has brought forth 
without giving the cotton growers and the cotton trade the protection to 
which they are entitled. 

“Fortunately, we are not leaving them entirely without protection during 
the coming season. The committee, instead of adjourning sine die, has 
decided to take a recess until the December session and to secure permission, 
if possible, to reconvene and make further investigations during the recess. 
That will possibly deter these raiders of the cotton market, to some extent 
at least, until the next session of Congress, or until this crop is made and 
marketed.”’ 











United States Senate Committee Alleges Loss of $300,- 
000,000 to Cotton Producers as a Result of Septem- 
ber Price Statement by Agricultural Department. 

A loss of $40 a bale, or a total of from $300,000,000 to 

$400,000,000, was sustained by producers of cotton as a 

result of the September 15 price report made by the Bureau 

of Agricultural Economics, Department of Agriculture, ac- 
cording to a report filed with the Senate by the cotton trade 
probe committee. The Washington correspondent of the 


New York “Journal of Commerce,” in noting this on May 
30, added: 





This report presented by Senator Ellison D. Smith (S. C.), who headed 
' the probers, explained to the Senate the work done by the committee 





Juty 14 1928.] 


FINANCIAL CHRONICLE 





189 


aes 











in investigating the whole subject of trading on the cotton exchanges, 
developing the methods by which the cotton markets could be made the 
subject of manipulation and other practices detrimental to the cotton 
producing trade. It set forth that it was found that the practice of 
tendering and retendering the same cotton on the New York market 
in a given month was obviously for the purpose of influencing the price 
and that the practice known as “straddles” was another. 


Trade Reports Also Blamed. 

Last year’s cotton carry-over report of the Department of Agriculture 
was declared to have been from 500,000 to 600,000 bales too high and 
to have resulted disastrously to the farmers. The reports emanating 
from within the cotton goods trade of proposed curtailment of produc- 
tion also were declared to have added to the decline that the Government 
price report precipitated. 

“The subcommittee, appointed by the Senate to investigate the slump 
in the price of cotton for 1927, under Senate Resolution 142, begs leave 
to submit the following: 

“The subcommittee examined the principal interests dealing with 
cotton to ascertain, if possible, the main factors that led to the disastrous 
decline in cotton of 1927. It examined the practices of the cotton fu- 
ture markets, the manufacturing interests, as well as certain bureaus 
of the Government which dealt with this subject. Certain practices of 
the markets were found to affect the market artificially and under cer- 
tain conditions would and did obstruct the operation of the normal mar- 
keting of cotton. These practices are set forth more particularly in this 
report. We found that the cotton manufacturing industries could and 
did affect the marketing of cotton by statements that they intended to 
curtail consumption and the widespread publication of this fact. We found 
that certain bureaus of the Government could and did affect the market 
and seriously obstruct and derange the normal operation of the purchase 
and sale of cotton. 

Futures Market. 

“After exhaustive testimony in reference to the marketing system, it 
was developed that certain practices were indulged in which should be 
prohibited by law. Among them was the practice of tendering and re- 
tendering cotton on the New York market in a given month for the ob- 
vious purpose of artificially influencing the price of cotton. The prac- 
tice was indulged in by operators tendering the cotton, buying back their 
own contracts and retendering the same cotton within a given delivery 
month, thereby artificially influencing the market. 

“It was also developed in reference to the New York market, that oper- 
ators having bought contracts on this market, would take advantage of the 
absence of certificated cotton at the port and artificially influence the 
market for a given month by virtue of the absence of certificated cotton for 
delivery. 

“It was developed that the amount of hedges and contracts dealt in 
by particular individuals or firms, were of such volume for certain months 
in different markets, as to unduly and artificially affect prices. These 
evils were made more easily dealt in by virtue of the uneconomic posi- 
tion of New York as a place of delivery of cotton on contract. Its distance 
from the source of supply and from the major points of consumption, 
makes it necessary for the contract to reflect this fact. Each contract, 
if it is to be based on equity, must carry a price on that market that 
includes the carrying charges necessary for delivery. Hence, under pres- 
ent conditions, it renders manipulation comparatively easy and very 
obstructive to the normal operation of the law of supply and demand. 

“It was also developed that a practice known as “straddles’ was in- 
dulged in. This practice is buying in one market contrects and selling 
in another market contracts in such volume as to artificially affect the 
parity between these markets. Also, selling one month and buying 
another month in the same market, thereby disturbing and throwing out 
of parity the normal relation of these months., This practice necessarily 
resulted in an obstruction to the normal response of the market to the 
law of supply and demand. 


Reclassification of Certificated Stock in New York. 

“In the investigation by the committee of the certificated stock of cotton 
in New York, they found that there was, out of 172,002 samples repre- 
senting the same number of bales, 6,761 samples which were of such 
doubtful character as to cause them to be looked upon by the classers 
employed by the committee as untenderable and as being shy of the re- 
quirements of the law. The committee requested six spot cotton ex- 
changes each to furnish them two of their most expert classers. These 
classers were of the opinion that the %-inch staple furnished them by 
the Department of Agriculture as being the standard, was shy of what 
the trade ordinarily took as %-inch. The committee will take this 
matter up with the Department of Agriculture to ascertain more defi- 
nitely the facts in reference thereto. The views of these classers as 
expressed in their interview with Senator Smith on May 1 1928. 


Carryover. 

*“‘The committee very thoroughly investigated the matter of the carry- 
over. That is, the cotton that was on hand Aug. 1 1927, brought over 
from the previous crop or crops. The Bureau of Agricultural Eco- 
nomics of the Department of Agriculture had issued a statement to the 
effect that the carryover was 7,800,000 bales. 

“Congress has charged the Department of Commerce, through the Bu- 
reau of the Census, with the duty of collecting the statistics on cotton 
and giving them out from time to time. Up to September 15 1927, at 
which time the Bureau of Agricultural Economics had published these fig- 
ures, the Bureau of the Census had given out no statement as to the 
world’s carryover of American cotton. The Bureau of the Census had 
issued a statement as to the carryover of American cotton in America, 
but had issued no statement up to that time as to the amount of Ameri- 
can cotton carried over in Europe and the Orient. Secretary Hester of 
the New Orleans Cotton Exehange, a recognized world’s authority on cot- 
ton statistics, challenged the statement of the Bureau of Agricultural 
Economics as being 800,000 bales in excess of the facts. The committee 
requested Secretary Hester to file a report or to send a representative 
to appear before the committee and testify regarding this fact, which 
was done. It developed that the Bureau of Economics had used the 
figures gotten out by the Manchester Federation of Spinners. This or- 
ganization is connected with and interested in the cotton business. It is 
a private source of information. The Bureau of Agricultural Economics 
should not have taken these figures from such a source and used them in 
such a manner as to give them the character of an official statement of our 
Government. They should, in the opinion of the committee, at least have 
stated in their official publication the source from whence they had ob- 
tained their information. 

“The committee called in H. J. Zimmerman, the chief statistician of 
the Bureau of the Census, whose duty is was to compile and give to the 





public the facts as to the supply and distribution of American cottonn. 
On his examination he stated that there were unquestionably something 
over 200,000 bales less in the carryover than the figures given out by the 
Bureau of Agricultural Economics. From sources which Mr. Zimmer- 
man considered as not entirely satisfactory, the committee is of the 
opinion that a difference of 600,000 bales would have been reasonably 
considered as the difference. That is, that according to the Bureau 
of the Census, the bureau that is charged with gathering these facts, 
the carryover is certainly 200,000 bales less than stated by the Bureau 
of Agricultural Economics and that in reference to 400,000 bales addi- 
tional the committee is of the opinion from information submitted that 
there is probably in the European stock 600,000 bales less than was 
estimated by the Bureau of Agricultural Economics. As to the Bureau 
of Agricultural Economics using the figures it did, this committee is of 
the opinion that it should not use figures which are calculated to affect 
the market unless the figures they do use are taken from the official 
sources authorized by law; that they should not use private sources of 
information in any event and should they use them they should state 
clearly the sources from which their information is derived. 

“The Bureau of the Census is greatly handicapped in gathering the 
facts as to the supply of cotton in foreign countries. Mr. Zimmerman, 
acting for the Bureau of the Census, has stated that he will recommend 
such legislation as will give the Bureau as near as possible the facilities 
for gathering these important statistics in foreign countries and making 
them accurate and efficient. 

“The publication by the Bureau of Agricultural Economics of these 
figures on Sept. 15 1927 had a particularly disastrous influence in bring- 
ing about the decline in the cotton market. The Crop Reporting Board 
of the Department of Agriculture had just issued an estimate of the 
probable production of 1927, amounting to, in round numbers, about 
12,700,000 bales, indicating a reduction of 800,000 bales from their August 
estimate. It will be seen, therefore, that if the estimated carryover given 
by the Bureau of Agricultural Economics was 800,000 bales too much, it 
exactly cancelled the 800,000 bales less in the production indicated by the 
Crop Reporting Board. In addition to this and in the same bulletin, in 
fact in the same article in reference to cotton issued by the Bureau of 
Agricultural Economics on Sept. 15, they made the prediction that the 
price of cotton was likely to decline. We reproduce here the exact lan- 
guage of the bulletin: ‘ 
Price Prediction. 

“*Crop conditions in the United States on Sept. 1 indicate a production 
of only 12,692,000 bales, a decline of 800,000 bales during August. De- 
clines occurred in all States except New Mexico, Arizona and California, 
the principal decline being registered in Oklahoma. In all important 
cotton States the weevil is the dominating factor in the situation. Propa- 
gation of this pest has been accelerated by wet weather over much of the 
belt. Infestation increased materially in all infested areas, and the area 
where weevils were prevalent extended northward materially during the 
month of August. The extent of infestation has quite generally checked 
fruiting and the probability of any important top crop is small over 
large areas. 

“As the size of the crop is becoming more definitely established, the 
market should become more stable, and the tone in the yarn and finished 
goods market should be more settled. Due to the fact that the pros- 
pects of a top crop are very small, cotton will be ginned unusually early 
this year. As was indicated in last month’s report, should the present 
estimate of production be realized, and past relationships between supply 
and price prevail, it is likely thet prices will decline in the next few 
months.’ 

“Anyone familiar with the cotton business reading the facts set forth 
in the bulletin, aside from the bureau’s estimate as to the carryover, 
or even in spite of it, would have reached the conclusion that cotton 
would advance materially from where it then was. The fact is, the trade 
had already reached this conclusion. Cotton had steadily advanced from the 
very early spring up to the issuance of this prediction. It is true that 
there was from time to time certain fluctuations, but the general trend 
was upward. From February, when the price of cotton was 16c. per 
pound, it gradually but steadily rose until some time just previous to this 
report it touched 25c. per pound, a rise in value of about $40 per bale. 
From the issuance of this report it steadily declined until it had again 
reached less than 17c. per pound, a loss of approximately $40 per bale, 
an estimated loss of $300,000,000 to $400,000,000 to the producers of cot- 
ton. This prediction, and that made in August of similar character, was 
made at a time when it could not possibly be other than hurtful to the 
producers of cotton for the reason that the crop was made, the marketing 
season was on, the price was fairly remunerative and advancing and 
therefore the only effect it could have would be to depress the market. 
Such a statement coming when it did and from a Government source made 
it easy for those who could profit by breaking the market to take ad- 
vantage of this unwarranted statement and break it, which they did. 
It discouraged all friends of cotton who had a right to believe in higher 
prices. Those friendly to cotton in the market quit. They felt, and so 
said and acted, that they could not fight the ‘bears’ under such cir- 
cumstances, 

“The testimony of all witnesses before the committee, engaged in the 
cotton business was practically unanimous that this statement by the 
Bureau of Agricultural Economics was mainly responsible for the break- 
ing of the market at the time, and made it extremely easy for those 
who were organized and ready to profit by this break, to take advantage 
of the situation and depress the market to the diastrous low level that 
it reached. 

“Your subcommittee does not charge any sinister motive prompting the 
issuance of the bulletin referred to, but they believe that in dealing 
with vital affairs of the marketing of any of our staple crops by Govern- 
ment officials, such officials should have the widest possible personal 
experience with such crops, as to its production, preparation for market 
and marketing. 


Summary. 

“In summing up the situation the price decline predicted by the Bureau 
of Agricultural Economics, together with its statement as to the carry- 
over, necessarily broke the market. It not only at the most inopportune 
time predicted a price decline, but issued a carry-over estimate that was 
at least from 500,000 to 600,000 bales too much. Coming as it did 
from the Government it naturally discouraged all those who were friendly 
to cotton in the market. As stated heretofore, cotton had steadily risen 
in price from February, 1927, up to the time that the price decline was 
predicted and the carry-over stated. Immediately, subsequent to the issu- 


ance of these statements by the Bureau of Agricultural Economics, there 
was published in the newspapers throughout the country, a statement 
to the effect that the manufacturers of cotton intended to curtail con- 
sumption and inaugurate short-time operation. As a direct result, the pow- 
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erful ‘bear’ influences took advantage of the situation and aided in riding 
the market to ruin. 

“A bill has been drafted and is now on the Senate calendar, which it is 
hoped, will reach and prohibit the practices on the futures markets set 
forth in this report. 

“A bill has already passed the Senate prohibiting and penalizing any 
official of the Government from issuing any further price prediction of 
cotton. 

“There will be introduced a bill restricting to one bureau all statistics 
relating to the supply and distribution of cotton. 

*“*Your committee will continue its organization and if further facts are 
brought to its attention during adojurnment and the second session of 
the Seventieth Congress, it will report the same to the Senate.” 








Building Trades Unions to Merge—Consolidation into 
One Representative Body Planned—Brindell Char- 
ter to Go. 


William J. McSorley, President of the Building Trades 
Department of the American Federation of Labor, an- 
nounced on June 5 an agreement had been reached by which 
all of the building trades unions in New York City will be 
consolidated into one body, with a membership of about 
150,000. The New York “World” of June 6, from which we 


quote the foregoing, added: 

By the terms of the agreement, which have been under negotiation for 
months, the charter of the central building trades body issued about the 
time of the late Robert P. Brindell’s downfall, will be canceled and those 
organizations which for technical reasons adhere to the old central body 
will abandon their organization. 

Under the new arrangement all the building trades unions in New York 
City, Long Island and vicinity will become members of the new organiza- 
tion, for which a charter will issue shortly. 


Adwantages of the Plan. 

Under the agreement John Halkett, President of the old council, and 
Roswell D. Tompkins, its Secretary, will serve out their terms of office 
and the newer body be given representation on the Executive Council of 
the consolidated body. 

The advantages of the consolidation are that the Building Trades Em- 
ployers’ Association, which in the past year extended its jurisdiction over 
the entire city, will have but one body to negotiate with, while, on the 
other hand, in the event of trouble the building trades unions will act as 
one body. 

Mr. McSorley’s announcement said: 

“In accordance with the request of the Joint Committee of both trades 
councils of Greater New York I am herewith submitting the following as 
a basis for consolidating and solidifying all of the building trades organiza- 
tions of Greater New York into one building trades council: 

“1. The present charter of the Building Trades Department shall be 
withdrawn. 

“2. A new charter shall be granted to the consolidated trades covering 
the jurisdiction of Greater New York, Long Island and vicinity. 


Former Claims Remitted. 

“3. All former claims held by either council against any of the parties 
to those consolidations shall and hereby are remitted. 

“4. All existing contracts between the parties to this consolidation with 
their employers shall be held inviolate and shall be observed until the date 
ef their legal expiration. 

“5. All organizations shall be admitted to the Consolidated Council on 
the condition of their present status, with the provision that on the 
occasion of the next election of officers the tenure of office of delegate 
and business agent shall be for a period of not less than three years. 

“6. The present officers of the Non-Affiliated Council, which is the 
majority council, shall continue in office until the expiration of their 
terms of office. 

“7. I would recommend that the present Executive Board of the council 
be increased by two members, said two members to be selected by the 
President from the minority council membership, to serve during the 
remainder of the present term. 

“8. The composition of the new council shall be known as a delegate 
or representative council instead of a layman’s council.” 








Members of New York Rubber Exchange Approve 
Amendments for Admission of Six Additional 
Grades to Trading. 


Amendments and additions to the by-laws of the Rubber 
Exchange of New York, Inc., to provide for trading in certain 
Blanket and Brown grades of Hevea Plantation Rubber on 
the Exchange on and after September 1 1928, approved by 
the Board of Governors of the Exchange on June 26, were 
approved by the members at a special meeting held July 12. 
The amendments add six grades to the grades already 
traded in on the exchange and will necessitate a second con- 
tract to be known as contract “BB.’’ The proposed new 
grades are: 

“A** Blanket Crepe (deliverable at contract price). 

“B" Blanket Crepe (at contract price). 

“Oo” Blanket Crepe) 

“D" Blanket Crepe| 


No. 1 Brown Crepe} At differentials to be fixed as hereinafter provided. 
No. 2 Brown Crepe) 


The “Times” states that the change will increase the 
number of grades tenderable against exchange contracts 
so that they will include about 90% of the world production 
of crude rubber. ‘‘The consumption of the rubber covered 


by the new grades is approximately 150,000 tons out of a 
total consumption of about 400,000 in the United States,” 
President F. R. Henderson explained. He added: 





It includes types of rubber used by virtually all the manufacturers. The 
Board of Governors felt that the inclusion of the new grades would promote 
a still wider interest in the exchange on the part of manufacturers. It will 
provide an opportunity for the hedging of these grades by shippers which 
has not existed before. 








Increase in Paper Production in May—Gain for Five 
Montks’ Figures this Year as Compared with Same 
Period Year Ago. 

Production of all grades of paper in May totaled 617,783 
tons as compared with 580,374 tons in April and 607,163 
tons in March, according to reports to the American Paper 
& Pulp Association from members and co-operating organi- 
zations. Production for the first five months in 1928 totaled 
2,923,640 tons as compared with 2,826,559 tons for the same 
period in 1927. We also give the following data supplied 


by the Association under data of July 5: 

The total daily average production of paper was about 1% below tha? 
of April but 8% greater than May 1927. The increase in total May pro- 
duction over April, despite the lower daily average production, was the 
result of a greater number of working days in May. 

Stocks on hand at the end of May were almost 7% greater than at the 
end of April and 14% greater than at the end of May 1927. 

Total pulp production for May, as reported by identical mills, was 
227,185 tons as compared with 216,354 tons in April and 222,449 tons in 
March. Total production for the first five months in 1928 was 1,080,472 
tons as compared with 1,116.868 tons in the same period of 1927. 

The daily average production for May was about 3% below April and 
5% below May 1927. The increase in production in May over that of 
April was due to a greater number of working days. 

Stocks of pulp on hand at the end of May were 5% greater than at the 
end of April, but about 24% less than at the end of May 1927. 


COMPARATIVE REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS 
FOR THE MONTH OF MAY 1928. 























Stocks on Hand 
Grade. Production Shtpments End of 
Tons. Tons. Month—Tons 
IIIS 6. in aside dn tetntptytntire insted ea cei te 126,010 122,540 37,207 
Re ee i 92,643 57,393 
Paperboard 236,914 229,038 ,000 
EE oii ncemebonnanasnmaeen mimes 53,830 55,420 
Pett nit pbnwkdinkninnsameinindeds 13,337 13,864 8,935 
Ws ok wecccsaonnvacodesdsuseben 32,723 32,679 43,033 
otk dad osahuibaaminbananebtel 13,978 13,014 13,373 
ae ee eT a ee 4,523 3,673 3, 
DS EE BONO cc ccciaknontibioe 11,814 12,217 1,621 
CEES PG ca ccnccnnnenscnusmnawed 26,207 25,940 18,94 
Total all grades—May._...-.--.--.-- 617,783 599,438 289,573 
I si snthtneat a ce eases ecnictin dghe vege dediiadaa 580,374 567,994 271,486 
Wive Mists TONS. 6 oon waccacssace 2,923,640 2,875,719 289,397 





COMPARATIVE REPORT OF WOOD PULP OPERATIONS IN IDENTICAL 
MILLS FOR THE MONTH OF MAY 1928. 























Stocks on Hand 
Grade. Production Used Shipped End of 

Tons. Tons. Tons. Month—Tons. 
Ground Wood Pulp.-.--.--- 101,568 90,222 2,738 121,145 
Sulphite news grade------- : 39,223 36,274 1,947 10,272 
Sulphite bleached ----...-.- 25,895 23,878 2,807 2,184 
Sulphite easy bleaching - --- 3,229 4,198 225 559 
Sulphite Mitscherlich------ 7,357 6,224 1,231 1,002 
Sulphate pulp....-.-.--.- 25,230 20,972 4,113 6,038 
ere 24,649 17,315 7,545 4,184 
p—Other grades... .-..-- aa 75 93 
Total all grades—May -- 227,185 199,083 20,681 145,477 
SE dieié ante an gto on stiow al 216,354 184,566 22,181 138,056 
Five months 1928..-._-- 1,080,472 954,483 109,999 146,035 











Proposed New York Burlap and Jute Exchange Con- 
sidered as Detrimental in Report of Investigating 
Committee—Sponsors of Movement to Continue 
Plans for Organization. 

The intention of the promoters of the proposed New York 
Burlap and Jute Exchange to go ahead with the work of 
organizing the Exchange, was announced by the interests 
therein on July 7, according to the “Journal of Commerce,” 
which states that those interested do not regard the refusal 
of some sixty-odd burlap firms to accept an invitation to 
join, as the formidable thing that it first seemed. A re- 
port, approved on July 6 by representatives of some 64 bur- 
lap importers, brokers and bag manufacturers, declared 
that the Exchange would be detrimental to the entire trade, 
and to the ultimate consumer, “because of the additional 
speculation of an unnecessary and unsound nature.” Ina 
reference to the movement in our issue of June 30, page 
4008, we noted that resolutions adopted on June 25 at a 
meeting of bag manufacturers called for the appointment 
of a committee to investigate the plan, 39 firms represented 
at the meeting deciding to withhold support of the move- 
ment pending the investigation. The “Journal of Com- 
merce” of July 7 stated that according to the report “an 
Exchange would be: 

“a. Detrimental to the entire trade, bag manufacturers, importers, 
brokers, and also to the ultimate consumer, because of the additional 
speculation of an unnecessary and unsound nature. 

“b. Superfluous because we already have a sound method of marketing. 


“ce. Uneconomic because while a cotton or wheat exchange is required 
to establish a market for the farm products that would ordinarily be 
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dumped on the market in their entirety after the harvest, burlap, made 
from month to month in accordance with demand, requires no such relief. 
“d. Unwanted because with at least 90% of the trade already heard 
from as opposed to the Exchange, your committee believes we are no 
longer debating the value of a Burlap Exchange. We are contesting the 
right of a group of individuals outside of the industry to fasten upon this 
industry an Exchange against the wishes of the industry, because the 
industry itself has deemed it superfluous, uneconomic and detrimertal.” 


The same paper, in its reference to the action on the 
report on July 6, said: 


Representatives of 64 burlap importers, brokers and bag manufacturers 
yesterday afternoon accepted without a dissenting vote a committee report 
which found the New York Burlap and Jute Exchange to be ‘“‘detrimental, 
superfluous, uneconomic and unwanted’’ and signed a letter to the Ex- 
change in which they declined to join “in justice to our industry.” A 
representative of one firm declined to vote either way on the acceptance of 
the committee report, and representatives of “three or four’ concerns did 
not sign the letter, it was stated. These gave as a reason lack of authoriza- 
tion from their firms to sign for them. Those who participated in the 
meeting issued the names of the signatories, but declined to give the names 
of the other concerns represented at the meeting. 

According to announcement made by M. 8. Rosenthal, who presided over 
the meeting, and Thomas Gallie, Chairman of the Committee that investi- 
gated the Exchange, made after the meeting, the assembly first heard the 
report, voted on it and signed the letter shortly afterward without debate. 
It was also announced that the committee was not retired, but will continue 
to act for the trade in all matters concerning the Burlap Exchange in the 
future. It was reported in the trade by parties known to be opponents 
of the Exchange that no representative present made any remarks in behalf 
of the exchange at the meetingg, nor did anybody say anything to the 
gathering to the effect that further investigation would be required. 


“Find No Sound Reason in Favor.” 

The meeting took place in the Stein, Hall Co. offices at 285 Madison 
Avenue. A statement issued after the meeting said that the signatories to 
the letter declining membership in the Exchange included 95% of the bag 
men, brokers and importers actively engaged in the business. 

The letter to the Exchange follows: 

*‘We acknowledge receipt of your letter of July 5, in which you extend 
an invitation to members of the burlap industry to co-operate with you. 

“We have given due consideration to the various features of this Ex- 
change, as presented to our representatives on June 28 1928. We, the under- 
signed, state that we have found numerous reasons as to why a Burlap 
Exchange wouid be against the better interests of our industry and also 
the ultimate consumers. We have found no sound reason in favor of it. 

‘‘We therefore feel that in justice to our industry we must decline to 
join your exchange.’’ [Signed.]} 

Bemis Bro. Bag Co., Chase Bag Co., Fulton Bag & Cotton Mills, the 
National Bag Corp., W. R. Grace & Co., Antony Gibbs & Co., Ine., Simon 
Swerling, Hothorn Litzrodt Corp., Christopher Smiles & Co., H. P. Win- 
ter & Co., Inc., Jacob Lawson Bag Co., Richardson Garrett Bag Co., E. S. 
Halstead & Co., Inc., A. V. & B. W. Levey, Inc., Thomas Bonar & Co., Inc., 
Dan W. Feitel Bag Co., Balfour, Williamson & Co., Sterling Bag Co., Inc., 
Walker Bag Co., Kay Manufacturing Co., Nachman Spring Filled Co., King 
Manufacturing Co., C. E. Reokstroh & Co., Ontario Bag Co., Henry W. 
Peabody & Co., Rudolf Wolf, James Scott & Sons, Wonham, Inc., Norfolk 
Bagging Co., Pope & Earley, Inc., O. Groenings, Mitsui & Co., General 
Fiber Co., Lyon, Cowdrey & Wilson, Jute Industries, Ltd., H. G. Lichten- 
stein, G. A. Vedovi & Co., R. L. Pritchard & Co., Blenheim & Dockstader, 
Chandler Oilcloth & Buckram Co., Fred Faraone & Co., Inc, Stein, Hall & 
Co., Ine., 8. H. Rizavi, Bingham & Co., J. D. Selden Co., Inc., Epstein & 
Gallie, Southern Bag & Burlap Co., Mente & Co., Inc., Southern States 
Bag Co., H. & L. Chase Co., John C. Grafflin Co., George E. Chedd, Key- 
stone Bag & Burlap Co., E. P. Willard, Werthan-Morgan-Hamilton Bag Co., 
Central Bag & Burlap Co., Percy Kent Bag Co., W. C. Ramer, Sydney 
Chappel, Philadelphia Bag Co., Smith, Kirkpatrick & Co., Inc. Virginia- 
Carolina Chemical Corp., Pacific Bag & Burlap Co., and King & Co. 

The detailed report of the investigating committee as read to the meeting 
by its chairman, Mr. Gallie, was sent to members of the trade after the 
meeting. After reading the report to the meeting, it was said in the trade, 
Mr. Gallie read @ letter received from the Burlap Exchange yesterday 
morning, and purporting to answer the question put to the exchange and 
unanswered according to the committee’s report. It was said that inas- 
much as the letter was not an answer to the question, but an avoidance of 
a direct answer, the report stood as originally written. 


The same paper, in its issue of July 9, said: 


Those interested in the Exchange said that the action of the burlap men 
was just as expected, but that it was not regarded as final by the Ex- 
change. Many of these, in the opinion of the promoters, will come into 
the Exchange, once it is functioning. The Exchange men would have 
liked to have had these come in at the present, they say, but sees no 
reason for discouragement in their refusal. 


The following is also taken from the same issue: 


“The term ‘Burlap Exchange’ is more or less a misnomer,” one interested 
in the Exchange announced Saturday, adding that the organization was 
chartered to deal in jute, hemp, sisal, and kindrel commodities, and that 
burlap was only one of six or seven departments to be incorporated in the 
Exchange. Still further than this, it is said that there are a number of 
prominent burlap men, both in New York and elsewhere, who have applied 
for seats on the Exchange. Included among these is a Pennsylvania firm 
doing $500,000 a year business. 


Two More Firms Decline. 


The Ames, Harris, Melville Co., of San Francisco, Calif., bag manufac- 
turer, wired the committee acting for the burlap trade in the matter of a 
Burlap Exchange to sign its name to the letter declining to join the 
Exchange, according to announcement made Saturday morning by M. S. 
Rosenthal of the committee. The James F. White Co. was inadvertently 
omitted from the list of firms whose representatives signed the letter. 

A total of thirty-two firms not represented at the original meeting of the 
burlap trade on the matter of the Burlap e were represented at 
Friday’s [July 6] meeting and signed the letter declining to join the 
Exchange. Seven firms represented at the first meeting, who signed the 
agreement to keep clear of the Exchange until the committee reported, 
did not sign at Friday’s meeting. Those in charge of the meeting said 
these did not sign either because they had not been authorized to do so for 
their firms, or, in three or four instances, were not represented at the 
second meeting. 





Plans Developed in New Orleans for Raising of $750,000 
Yearly for Five Years for Stabilization of Price and 
Production of Cotton. 


Plans for promoting and advertising the cotton industry 
through a fund of approximately $750,000 to be raised 
annually for the next five years by the Southwide Cotton 
Council, an organization initiated last year by Governor 
Dan Moody of Texas, were approved at New Orleans on 
July 6, when the organization was made permanent by a 
vote of its members. 

Cotton growers, bankers and ginners of the cotton belt 
were present at the meeting, an account of which in the 
New Orleans “Times-Picayune” says: 

The stabilization of cotton prices appeared from discussions to be the 
paramount problem the new organization faces and headed its agfms in 
@ constitution adopted. Judge C. E. Thomas of Montgomery, Ala., 
temporary Chairman of the Southwide Cotton Council, which came into 
existence as a somewhat inactive organization at a meeting in Memphis 
last March, was elected President of the permanent association of the 
same name. Lieutenant-Governor T. W. Davison of Texas was elected 
Vice-President. 

Meeting Enthusiastic. 

Gathered in a small room at The Roosevelt the bankers and men con- 
nected with the production or spinning of the fibre, listened to dramatic 
descriptions of conditions existing in the cotton land of the South, and 
acted on the urgent suggestion of S. Odenheimer, mill operator of New 
Orleans, and others to proceed with organization and launch a move to 
assure growers an adequate return from their labor. 

Enthusiasm gathered momentum as speaker after speaker roused the 
men attending the conference and this was finally climaxed when C. L. E. 
Holland, President of the Houston National Bank, proposed a conference 
in the 11 cotton-producing States within 90 days to work out plans for 
raising the huge sum to carry out plans of the new organization. 


Aims Made Clear. 

While no outline of plans for the expenditure of the sum to be raised 
was given out in the finance committee’s report proposing the sum, headed 
by Col. J. O. Thompson of Alabama, the constitution adopted specified 
aims of the organization to be: 

**1. Stabilization of prices and production of cotton. 

“2. Co-ordination of the activities of all agencies, societies and organ- 
izations working to such purpose. 

“3. Conduct a study of the cotton situation from the standpoint of 
supply and demand, and 

“4, Disseminate such information and develop an intelligent influence 
to give effect to such information as to thereby enable cotton farmers to 
produce and sell on a basis of information; to encourage the economic 
production of cotton on a more restricted acreage; increase the food supply, 
and to rebuild and conserve the fertility of the soil.” 


May Have Office Here. 

The meeting occupied nearly the entire day and closed with handshakes 
among the 75 leaders of the industry present, and expressions of belief 
that the South was at last rising to its full stature in demanding a voice 
in the price it receives for its cotton. 

The executive committee of the organization held a session Friday 
night and later will determine the location of headquarters for the per- 
manent organization, which may be awarded to New Orleans. Mr. 
Odenheimer urged the establishment of headquarters here and guaranteed 
$10,000 as an inducement to the organization to come here. 

Officers were elected toward the close of the meeting. In addition to 
the President and First Vice-President, Vice-Presidents were elected from 
each State as follows: M.H. Orenshaw, Mississippi; Dr. Bradford Knapp, 
Alabama; M. F. Amarous, Georgia; C. G. Smith, Arkansas; Frank Dim- 
mick, Louisiana; J. W. Fitzgerald, Texas; Col. Harvie Jordan, South 
Carolina; Judge Xenophon Caverno, Missouri. Other States will elect 
their Vice-President later. An executive commiteee was named as follows: 
Clarence Ousley, Dallas, Tex.; Norris C. Williamson, Milliken, La.; A. 8. 
Fant, Colombia, 8. C.; Alf Stone, Dunleith, Miss.; 8. Odenheimer, New 
Orleans. 


Associated Press accounts from New Orleans state: 

The Council will raise the fund by an assessment of 5c. on every bale 
of cotton produced in the South, including last year’s crop, assessments 
on which the members plan to collect within the next 90 days. 

The Council took cognizance of the deplorable financial status of many 
of the cotton producers by agreeing that such portion of the money as 
could not be secured direct from the producer would be made up in con- 
tributions from bankers, merchants, cotton mill owners and allied industries, 
all of which are represented in the Council's membership. 








Cottonseed Oil Production During June. 

On July 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on 
hand, and exports during the month of June 1928 and 1927: 


COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS). 




































Recetved at Mills.* Crushed On Hand at Mts 
Aug. 1 to June 30, § Aug. 1 to June 30. June 30. 
om 1928. , 1927. | 1928. , 1927. | 1928. , 1927. 
United States....... 4,562,237|6,325,409]4,621,327|6,238,114| 30,194) 103,407 
lc '167| 360,673] 294,693] 359,907] 2,257 969 
Aria L cineca aise 52.217] 41.237} 52,091 88 171 
Eee a ee) ena ae] he) ae 
eee 7,626] 85,017] 49, ‘ ‘ 
eee ial serguy dete sexe Mi] ase 
Seed 154.732| 240,68 . : : 
Malastenippl ge seid ESN . 712, 541, : 12,029} 21.268 
North Carolina. 302,493] 442,021} 303,076] 439,055 171| 3.387 
Oklahoma .....----- 361.971] 603, 383.202| 582,305 325| 21,593 
South Carolina-....- 210.478| 306,875) 211,519] 306,270 274, «1,217 
TORRONE ..cccnccce- 66,535| 366,770) 262,452) 367,996 5,199 595 
~ ep oS pe HIN 1,516,738) 1,904,164) 1,543,024|1,874,836| 7,645] 34,490 
SE nn nodenin 72,4501 121,234 71,975) 121,101) -.-.-~- 149 





* Includes seed destroyed at mills but not 89,784 tons and 23,249 tons on hand 
Aug; 1 nor 77,326 tons and 96,464 tons reshipped for 1928 and 1927, respectively. 
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COTTONSEED PRODUCTS Mantra rar? SHIPPED OUT AND ON 
HAND. 























Produced Shipped Out 

Item. Season.| On Hand Aug. 1to Aug. ito On Hand 

Aug. 1. June 30. June 30. June 30. 
Crude oil.....-. {|1927-28] *16,296,641| 1,465,250,911/ 1,441,859,694) *33,508,771 
(pounds) - . - - || 1926-27 8,280,561) 1,865,342,894| 1,854,859,559) 33, ,356 
Refined oil... - | 1927-28|a378,612,700}61,285,104,852); ......... 415,428,284 
(pounds) _ . . . ||1926-27| 145,670, = ef 06h lCU6—7e 460,163,316 
Cake and meal. { 1927-28 63, 2,079,358 2,097 ,693 5,387 
CRD. «scna- || 1926-27 142, pr 2,801,062 2,842,158 101,748 
Peet énce {|1927-28 168,045 1,311,852 1,434,256 45,641 
(tons) .....- ||1926-27 92,333 1,832,429 1,733,802 ,960 
5 pee, 1927-28 46,177 869,808 856,028 59,957 
bal 1926-27 65,753 1,026,812 1,011,460 81,105 
Huil fiber (500-| 1927-28 21,930 75,405 $2,741 4,594 
Ib. bales) - - - - | 1926-27 17,335 98,582 93,894 22,023 
Grabbots,motes | 1927-28 1,842 38,777 37 ,376 3,243 
&c. (500-lb.\| 1926-27 6,763 39,452 42,099 4,116 

eee 





* Includes 6,235,454 and 1,853,397 pounds held by refining and manufacturing 
establishments and 4,638,300 and 2,841,270 pounds in transit to refiners and con- 
sumers Aug. 1 1927 and June 30 1928, respectively. 

a Includes 9,784,634 and 15,630,761 pounds held by refiners, brokers, agents 
and warehousemen at places other than refineries and manufacturing establishments, 
and 10,818,983 and 6,186,446 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1927 and June 30 1928, respectively. 

b Produced from 1,391,528,822 pounds of crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR TEN MONTHS ENDING 


MAY 31. 
Item— 1928. 1927. 
ek SE GD a tion cusencaudanweees jiewhapnee 47,496,693 33,477,148 
CE So conan oawadpesnatespesaweesinn 8,878,442 17,631,347 
CE SE  cgubdccadtbhesewabekab inn eas 308,556 459,799 
DE BY SED ob cannnotunenpsenvepeenanewer 169,222 226,383 








Crude Oil Price Advanced—Gasoline Price Increased 
in West. 

The Pennsylvania grade of crude oil has again been ad- 
vanced—the second time within a month. The first in- 
crease which occurred on June 13 (see the “Chronicle” for 
June 16, p. 3678) ranged from 10c. to 30c. per barrel on all 
grades except Corning and Ragland. Corning was later 
increased 15c. per barrel on June 29 as noted in our issue of 
June 30, p. 4010. Now, a second increase ranging from 
15c. to 20c. per barrel has been posted by the South Penn 
Oil Co. effective July 9. The new prices compare with the 


preceding list as follows (price per barrel): 
New Last In- 

Grade— Price. Price. crease. 
Penna. grade in New York Transit Lines___..--.-- $3.20 $3.05 $0.15 
Bradford District oil in National Transit Lines_... 3.20 3.05 15 
Penna. grade in National Transit Lines-_-_-_-_--_--_- 3.10 2.90 .20 
Penna. grade in Southwestern Pennsylvania Lines. 3.10 2.90 -20 
Penna. grade in Eureka Lines--_-..-...-.-..-.-- 3.00 2.85 15 
Penna. grade in Buckeye Lines_--_.---..------- 2.85 2.65 .20 


The remainder of the list is unchanged. 


A reduction in the price of kerosene was made on July 9 
by the Standard Oil Co. of Indiana when it announced a 
cut of le. a gallon throughout its territory, at the same time 
eliminating the 1c. a gallon discount which had been given 
to buyers of 50 gals. or more. The price at Chicago, IIl. 
after the adjustment stands at llc. per gallon. 

The Standard Oil Co. of New Jersey reduced bunker 
fuel oil 10c. a barrel, effective July 12, at New York, Balti- 
more, Norfolk and Charleston. The new price in New 
York Harbor is $1,05 a barrel at terminals, with a 5-cent 
delivery charge. 

The retail price of gasoline throughout Wyoming and 
Montana was increased le. per gallon on July 10 when the 
Continental Oil Co. advanced the retail price of gasoline le. 
throughout Wyoming, making a 3c. spread between whole- 
sale and retail prices in that State for the first time in its 
history. The company also advanced the wholesale and 
retail price of gasoline le. generally throughout Montana. 

On July 13 the wholesale prices in the Chicago, Ill. markets 
were reported as follows: Motor grade gasoline, 81<c. to 
84c.; kerosene, 41-43 water white, 414c. to 45<c.; fuel oil, 
24-26 gravity, 65c. to 67%e. 





ool 





Crude Oil Production Remains Practically at Last 
Week’s Level. 

With a decrease of only 300 barrels reported in the daily 
average output, the crude oil production in the United States 
for the week ended July 7 remains practically unchanged 
from the preceding week’s level. The current output was 
2,383,850 barrels as compared with 2,384,150 barrels for the 
preceding week. Compared with the average daily output 
of 2,534,950 barrels during the corresponding week one year 
ago, the current output shows a decrease of 151,100 barrels. 
The daily average production east of California was 1,734,850 
barrels, as compared with 1,742,150 barrels the previous 
week, a decrease of 7,300 barrels. The following are esti- 


mates of daily average gross production by districts for the 


ae ended July 7, June 30 and June 23 1928 and July 9 
7: 


DAILY AVERAGE PRODUCTION. 





(ln Barrels.) July 7 ‘28. June 30°28. June 23°28. July 9 '27. 
Oklahoma... .-.-------------- 584,000 590,250 592,200 812,200 
wccccccacccccccesooncce 103,600 103,850 104,200 108,700 
Panhandle Texas. ....--------- 64,200 64,700 66,350 120,550 
N TexaS. ...-------------- 83,400 82,250 79,400 86,850 
West Central Texas. -.-....-.---- 57,500 57,700 57,800 71,150 
West Texas. .-..--------------- 337,050 337,350 315,800 133,700 
East Central Texas. ..--.---.-- 22,250 22,350 22,500 34,050 
Southwest Texas...-....-----.-- 25,100 23,550 23,500 31,300 
North Louisiana. -.-..-.-----.- 42,650 41,600 41,950 55,100 
Arkansas... ....-------------- 91,950 95,550 101,800 111,250 
Coastal Texas. .-.------------- 106,650 104,800 105,850 133,650 
Coastal Louisiana ......--.--..-- 28,250 27,400 29,750 15,650 
Eastern... - ---------------<-- 111,500 109,500 107,500 111,500 
Wyoming.......---------- woe 55,850 61,350 62,200 57,600 
Montana... ---------------<-- 10,450 10,500 9,900 15,350 
Colorado... ....-----------<-- 8, 7,400 7,200 8,250 
New Mexico. ..--.------------- 2,050 2,050 2,150 3,100 
California... .---------------- 649,000 642,000 645,500 625,000 
Total ....-.--------------- 2,383,850 2,384,150 2,375,550 2,534,950 


The estimated daily average gross production of the Mid-Continent field, 
including Oklahoma; Kansas; Panhandle, North, West Central. West, 
East Central and Southwest Texas, North Louisiana and Arkansas, for the 
week ended July 7 was 1,411,700 barrels, as compared with 1,419,150 bar- 
rels for the preceding week, a decrease of 7,450 barrels. The Mid-Conti- 
nent production excluding Smackover, Arkansas, heavy oil, was 1,352,650 
barrels, as compared with 1,360,250 barrels, a decrease of 7,600 barrels. 

The production figures of certain pools in the various districts for the 
current week compared with the previous week follow (figures in barrels of 
42 gallons): 





— Week Ended— 
oma— July7. June 30 — Week Ended— 
North Braman. -.......-. 2,900 2,900 Southwest Tezras— July 7. June 30. 
South Braman....-....-. 1480 LAGS LBs neteboraacccses 13,600 13,700 
yn 13,800 13,850/| Laredo District......-. 8,050 6,350 
CET 6 nes wcawtsivseds 8,7 8,750 North 
DE Rnsesnsconcepme 31,750 31,500| Haynesville. ........-- 6,250 6,250 
PE BE s wo censsse Ko we Uk OEE eee 6,950 6,900 
CIE 6 60a censeness 9,500 9,650 Arkansas— 
. ee 400 6,450] Smackover, light.....-.-. 7,650 7,700 
PIED 5 cccdctsenesasd 50,650 51,450} Smackover, heavy.-.-...-. 5,150 18,900 
—— ee 58,150 59,000] Champagnolle......... 59,050 58,900 
id ms ares ine acteees 12,700 13,050 Coastal Tezas— 
Little River peewee segter 4l, 42,950 | West Columbia. ....... 8,150 8,200 
bs ok airenele ninaiae 81,800 83,500} Blue Ridge...-........ 6,500 5,000 
Pierce Junction........ 10,800 10,800 
Panhandle Teras— SE eae en 10,900 11,000 
Hutchinson County... * 850 36,450 | Spindletop..........-. 39,500 38,600 
Carson County........ 6,250 6,500 SEA 4,150 4,200 
Gray County. -.-.......-. 20,850 20,550 yoming— 
Wheeler County....... 9 1,000 —— ih ide we Wie emia 34,850 40,650 
West Central Tezas-— EP re 8,600 8,600 
Brown County.-........ 13,750 13,650 Cal 
Shackelford Co.......- 10,000 10,300] Santa Fe Springs. ....-.-. 36,000 36,000 
ng Beach. ........-- 202,000 197,000 
West Tezas— Huntington Beach... 55,000 55,000 
County ........ 18,350 17,950] Torrance.............. 17,000 17,500 
Pecos County-....--...- 55,950 63,950} Dominguez. -.-.........- ,500 11,500 
Crane and Upton Cos... B 100 68,050 | Rosecrans...........-- ,000 ,000 
0 1,700 173,700 | Inglewood. -.........-- 29,000 ,000 
East Central Tezas— Midway-Sunset......-- 71,500 71,500 
Corsicana Powell. .....- 11,050 11,100] Ventura Ave.......... 53, 49,500 
Nigger Creek.....-..... 1,100 1,150! S2al Beach... .....-.... 35,500 37,000 








Production of Portland Cement in June Higher— 
Shipments Show Slight Decline—Stocks Higher 
Than in 1927. 

The Portland cement industry in June 1928 produced 
17,469,000 barrels, shipped 18,421,000 barrels from the 
mills, and had in stock at the end of the month 25,021,000 
barrels, according to the United States Bureau of Mines, 
Department of Commerce. The production of Portland 
cement in June 2928 showed an increase of 1.4% and ship- 
ments a decrease of 6.8%, as compared with June 1927. 
Portland cement stocks at the mills were 19.3% higher than 
a year ago. The total production for the first half of 1928 
amounts to 77,005,000 barrels, compared with 75,058,000 
barrels in the same period of 1927, and the total shipments 
for the first half of 1928 amount to 73,953,000 barrels, com- 
pared with 74,775,000 barrels in the same periof of 1927. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 158 plants at the close of 
June 1928 and of 148 plants at the close of June 1927: 

RELATION OF PRODUCTION TO CAPACITY. 























June June May April | Mar. 

1928. | 1927. | 1928. | 1928. | 1928. 
i gE re ere Ee ee ee: 90.1%} 93.1%| 86.6%| 70.0%) 51.7% 
The 19 months ené@ed.. ....-.. 2.2... 73.8%\| 74.3%\ 73.9%\ 74.0%! 74.6% 

















PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN JUNE 1927 AND 1928 (IN BARRELS). 






































Productton. Shipments. Stocks End of Month. 
‘ 1927. 1928. 1927. 1928. 1927. 1928. 
Eastern Pa., N 

J. & Md-_-_--| 4,091,000} 4,056,000} 4,745,000} 4,081,000} 4,394,000] 6,129,000 
N.Y. & Me.b_| 1,148,000} 1,208,000} 1,307,000] 1,264,000] 1,536,000] 1,843,000 
Ohio, Western 

Pa.& W.Va.| 1,716,000} 1,711,000} 2,162,000] 1,759,000} 2,953,000} 3,434,000 
og aa 1,580,000} 1,456,000} 1,804,000} 1,731,000; 1,971,000] 1,964,000 

s nd., 

BES incic. 2,387,000) 2,436,000} 3,086,000) 2,443,000} 2,432,000} 3,004,000 
Va.,Tenn., Ala., 

BE a ee 1,414,000} 1,391,000} 1,357,000] 1,409,000} 1,206,000} 1,858,000 

. Mo., Ia., 

Minn.&8.D.| 1,467,000} 1,715,000} 1,927,000} 2,109,000} 2,841,000} 3,131,000 
West.Mo.,Neb. 

Kan. & Okla. 994,000} 1,055,000 976,000} 1,058,000} 1,743,000} 1,570,000 
_ | SS ee 469,000 540,000 454,000 J 330, 06 
Colo., Mont. & 

See ee 268,000} 275,000 233,000 299,000 541,000 486 ,000 
California. ---. 1,322,000} 1,206,000} 1,294,000) 1,255,000 601,000 820,000 
Ore. & Wash-- 368,000} 420,000 16,000 440, 424,000} 426,000 

:: 17,224,000! 17,469 ,000/19,761,000' 18,421,000'20,972,000/25,021.000 
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PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1927 AND 1928 (IN BBLS.). 
ue Production. Shipments. Stocks at End of Month 
"} 1987. 1928. 1927. 1928. 1927 1928. 

Jan....| 8,258,000] 9,768,000] 5,968,000] 6,541,000] 22,914,000] 25,116,000 
Feb._..| 7.377.000] 8.797.000] 6,731,000] 6,563,000| 23,563,000| 27,349,000 
Mareh_-| 11,450,000) 10,223,000] 11,100,000] 10,135,000] 23,922,000] 27,445,000 
April._-| 14,048,000] 13,468,000] 14,350,000] 13,307,000] 23,654.000| 27,627,000 
May. _-| 16,701,600] 17.280,000| 16,865,000] 18,986,000| 23,503,000|a25 ,792,000 
June. _-| 17,224,000] 17,469,000] 19,761,000] 18,421,000] 20,972,000| 25,921,000 
July...-| 17,408,000] _...2_.. 18,984,000}... ... 19,397,000]  -....--. 
Aug_..-| 18,315,000] _...-.-- 21,411,000] _..--.-- 16,292,000] ...----- 
Sept._..| 17,505,000] _...---- 19,828,000] _..--.-- *996,000] _.------ 
Oct... | 17,174,000] -----_-- ;105,000] _.-.-.-- 13,141,000] -..----- 
Nov....| 14,449,000] _...._-- 11,619,000] _....... 6,022,000} ..-----. 
2222} 11:999;000} 2222222 ‘200,000] __..-.-- 082,000] _------- 
Total_|171,908,000! __...__. OO ee EE Zeer 











a Revised. b Maine began producing April, 1928, and shipping May, 1928. 

The above statistics are compiled from reports for June 
from all manufacturing plants except two, for which esti- 
mates have been included in lieu of actual returns. They 
include the output of another new plant, located in Ten- 
nessee, which began operating during the month. 








Proposed Reorganization of New York Metal Exchange 
to Include Futures Market. 

The reorganization of the New York Metal Exchange, the 
dissolution of which was unanimously voted by the mem- 
bership on June 28, has attracted considerable interest in 
the metal trade in Europe, it was stated July 8 by President 
Erwin Vogelsang. The latter says: 

‘‘Leading metal interests in Europe have long wondered why the United 
States with its predominance as a metal producer and consumer has not 
had a futures market that would afford the metal industry the same 
facilities and protection that the cotton industry enjoys. Consequently, 
the announcement that a modern futures exchange with a clearing house 
is to be organized in New York has aroused considerable enthusiasm among 
leading meial interests abroad. 

“‘Applications for membership in the new exchange have been received 
from prominent metal commission houses in London and Manchester and 
on the continent. Lefters accompanying the applications have contained 
assurances that the exchange would be widely used by continental metal 
interests. 

“In the metal trade in the United States and Canada the new exchange 
will fill a long-felt need and applications received give assurance that 
virtually every prominent metal house in the country will be represented 
directly or indirectly on the exchange. The membership, of course, is 
being limited strictly to those connected with the metal industry, to 
commission houses and persons who intend to make actual use of the 
trading facilities of the exchange.” 

Julius B. Baer, Counsel for the exchange, is preparing 
the incorporation papers and by-laws and rules. Two names 
are under consideration: the National Metals Exchange 
and the old name, the New York Metal Exchange. Many 
members of the old exchange, which will continue to func- 
tion until the new one opens, favor the former title because 


of the larger scope of activities the new exchange will have. 








Shipments of Slab Zinc During June Exceed 
Production. 

Stocks of slab zine on June 30 amounted to 44,468 short 
tons, as compared with 45,225 short tons at the beginning 
of the month, a decrease of 757 short tons, according to the 
American Zine Instutite, Inc. Shipments in June totaled 
51,582 short tons, of which 49,780 short tons went to 
domestic markets and 1,802 short tons were exported. 
This compares with 50,825 short tons of slab zine produced 
during that month. In the previous month there were 
produced 53,422 short tons and 52,956 short tons shipped, 
while in the first month of this year the total output amounted 
to 52,414 short tons and shipments totaled 51,002 short 
tons. Metal sold, not yet delivered, at the end of June 
1928 amounted to 11,687 short tons; total retort capacity 
at June 30 was 122,920 short tons; the number of idle 
retorts available within 60 days, 52,676; the average number 
of retorts operating during June was 66,079; the number 
of retorts operating at the end of the month were 65,680. 
The monthly figures are as follows: 


PRODUCTION, SHIPMENTS AND STOCKS AT END OF PERIOD 
(FIGURES IN SHORT TONS). 











Pro- Domestic Total Stocks at 

Month of— duction. Shipments. Exports. Shipments. End.ofM. 
1928—June---------- 50,825 49,780 1,802 51,582 44,468 
ERE 53,422 49,818 3,138 52,956 45,225 

_ = _ a 53,493 46,517 3,746 50,263 44,759 

, | RSete 55,881 51,856 3,786 55,642 41,529 
February ------ 50,042 46,754 4,134 50,888 41,290 
ET . ntccee 52,414 45,771 5,231 51,002 42,163 
Total 6 mos. 1928_.316,077 290 ,496 21,837 SSRs Raw 
1927—December - ---- 52,347 46,483 4,433 50,916 40,751 
November. ---- 49,217 44,374 1,746 46,120 39,320 
Co ,185 46,602 1,637 48,239 36,223 
September ---- 47,735 44,038 4,007 48,045 34,277 
August. ...---- 49,012 49,739 4,009 53,748 34,587 
PERO 47,627 43,359 4,803 56,162 39,329 
i icenikaelie 49,718 43,122 4,784 47,907 43,858 

, ~~ RGRRGREREES SEE 51,296 45,560 4,898 50,458 42,046 
Ce ee 51,626 44,821 1,876 46,697 41,208 
March-_....--- 54 48,107 5,098 53,205 36,279 
February - ----- 51,341 43,555 4,760 48,315 32,938 
January. .----- 56,898 45,884 2,989 48,873 29,912 











594,684 











Lead Industry Organizing—Association Embracing 
Mining, Smelting and Manufacturing Interests 
Endorsed by the Trade. 


A movement has gained considerable headway, looking 
to formation of the Lead Industries Association, with mem- 
bership drawn from those mining, smelting, manufactur- 
ing and utilizing lead or lead products, according to the 
Boston News Bureau. That paper, it is learned from the 
“Wall Street Journal” of June 29, also had the following 
to say regarding the movement: 

Already the proposed association has been endorsed by important fac- 
tors in the various branches of the lead industry. 

Under the proposed constitution, objects of the Association will be 
to collect and publish statistical information relating to production, dis- 
tribution and consumption of lead, and to disseminate information as to 
the best use, as well as new uses, of lead and lead products. There will 
be a clause against any agreement, or concerted action to curtail pro- 
duction, fix prices, suppress competition or restrain trade. Costs of the 
association will be apportioned according to relative importance of the 
members. 

Fundamentally, of course, the aims of the association are to stabilize 
prices and iscreese lead consumption. Similar objects also resulted in 
formation of like organizations in the cotton, rubber, sugar and copper 
industries, to mention but a few. Price of lead has fallen to a point 
where but few producers can show profits—and these earnings have 
usually been made possible by precious metal values. 

Sponsors of the Lead Association point to success which the copper 
industry has had in stabilizing prices, without becoming involved in Sher- 
man Act complications. 


In the “Times” of June 30 it was stated that the discus- 
sions so far have been informal, but it is understood a meet- 
ing of leading interests is contemplated for early next month 
and details of the plan may then be worked out. It is not 
expected, however, that actual organization will be effected 
until next fall. The “Times” added: 

E. J. Cornish, President of the National Lead Company, said yester- 
day that his corporation would enter such an organization. He pointed 
out that production statistics on lead were now available with sufficient 
speed and regularity to make them very useful to the industry, but con- 
sumption statistics were to be had only in the more infrequent Government 
reports. One of the chief functions of the new organization would be to 
compile such statistics; he added his company stood ready to supply the 
necessary data. 

Other corporations interested in the project are the American Smelting 
and Refining Company, and the Westinghouse Electric Company. 








Hardware Men Act to Aid Distribution—Sales Con- 
ference Appoints Two Committees to Work Out 
Benefits for Industry. 


At the closing session of the two-day national con- 
ference on sales and distribution between hardware manu- 
facturers, jobbers and distributers at the Waldorf on June 
29, temporary committees were named to try to work out 
a plan for distribution designed to benefit the whole indus- 
try, labor and the ultimate consumer. The New York 
“Times” reported this in its issue of June 30, and the fol- 


lowing is also taken from the same account: 

Charles J. Graham of Pittsburgh, President of the Bolt, Nut and Rivet 
Manufacturers’ Association, under auspices of which the meeting was 
held, said he would call a trade conference of manufacturers and distribu- 
ters in Washington further to develop plans. The committees named 
yesterday will meet in Washington within two months to organize per- 
manently and ask the Federal Trade Commission to approve their pro- 
gram. The committees are made up of: 


Personnel of Two Committees. 

Distributers: R. H. Welton, Boston, Chairman; W. W. French, Birming- 
ham, Ala.; H. L. Gray, St. Louis; H. W. Caldwell, Chicago; W. E. 
Hansen, New York; George Puchta, Cincinnati; Alvin M. Smith, Rich- 
mond, Va.; Henry Morris, San Francisco; P. R. Helm, Phoenix, Ariz. ; 
H. V. Waterman, Denver; F. Sargent, Philadelphia, and H. H. Riddle, 
Philadelphia. 

Manufacturers: Charles J. Graham, Pittsburgh, Chairman bolt, nut and 
rivet industry; Ross R. Harrison, New Brunswick, N. J., horseshoe and 
calk manufacturers; George E. Watson, Buffalo, wire cloth industry ; 
William G. Hume, Peoria, Ill., farm fence and poultry wire manufac- 
turers; Charles H. Meigs, New York, fire extinguishing apparatus manu- 
facturers; H. E. Haiman, Cleveland, wheel barrow manufacturers; James 
R. White, New York, valve and packing manufacturers; H. E. Penfield, 
Chicago, cap and set screw makers; George W. Jones, Pittsburgh, nail and 
wire industry; Fayette R. Plumb and 8S. Horace Disston, Philadelphia, 
hand tool makers; J. 8. McDaniel, New York, cordage; W. E. Sprackling, 
Pawtucket, R. I., tubular and woven fabric manufacturers; William Mac- 
Gregor, Niagara Falls, abrasive industry; C. L. Butts, Piqua, Ohio, shovel 
manufacturers; E. L. Parker, Pittsburgh, cold finished steel, and Frank 
A. Bond, Pittsburgh, welded chain manufacturers, 








Stocks of Refined Copper Decline 7,479 Short Tons 
During June—Refinery Production of Copper 
Highest Since January 1927—Shipments Higher. 


According to figures compiled by the American Bureau of 
Metal Statistics, stocks of refined copper in the hands of 
North and South American producers July 1 were 58,809 
short, tons, compared with 66,288 short tons on June 1, a 
decrease of 7,479 tons, or 14,958,000 pounds. Stocks of 
blister copper at smelters and refineries, in process and in 
transit, were 251,488 tons July 1, compared with 241,758 
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tons June 1, an increase of 9,733 tons, or 19,466,000 pounds. 
Total copper above ground to blister stage and beyond for 
North and South America July 1 came to 310,297 tons com- 
pared with 308,043 tons June 1, an increase of 2,254 tons 
or 4,508,000 pounds, states the “Wall Street Journal,” 


which we further quote: 

Stocks of refined copper in British official warehouses July 1 came to 
1,046 tons, compared with 1,795 June 1, a decrease of 749 tons. Copper 
in other forms came to 7,866 tons compared with 8,035 June 1, making 
total copper in British warehouses July 1, 8,912 tons, a total decrease 
of 918 tons. 

Shipments by North and South American producers and refiners in June 
came to 138,503 short tons compared with 135,841 tons in May and 
were the largest since 1919, when the present record was begun, and 
probably the largest in history. Total shipments for the first half year 
came to 796,116 tons, a monthly average of 132,686 tons, compared with a 
monthly average of 122,225 tons for the full year 1927. Domestic ship- 
ments for June came to 81,436 tons, compared with 79,103 tons in May 
and were the largest in more than 18 months. 

Domestic shipments for the first 6 months came to 444,028 tons, a 
monthly average of 74,004 tons compared with a monthly average for 
all 1927 of 68,737 tons. Foreign shipments in June came to 57,067 tons, 
compared with 56,738 tons in May, making a total of 352,088 tons for the 
first half year, a monthly average of 58,681 tons, compared with a monthly 
average of 53,488 toi.s for the full years 1927. 

The previous record for total shipments was 137,223 tons, made in 
April 1928. The record for domestic shipments is 88,573 tons, made in 
March 1926, and for foreign shipments 64,989 tons, made in April 1928. 

Refinery production of copper in June for North and South America was 
131,024 tons, the highest since Jan. 1927, and comparing with 129,236 tons 
in May. . Total for the first 6 months was 759,627 tons, a monthly average 
of 126,604 tons compared with a monthly average of 123,044 tons for the 
full year 1927.. 

Mine production of copper for the United States was 72,954 tons in 
June, compared with 73,729 in May. Blister copper output of North 
America came to 97,685 tons compared with 94,796 tons in May, while 
blister output of South America, including refined output of Chile Copper 
and Braden, came to 30,620 tons, compared with 28,334 tons in May. 

The following table gives, in short tons, blister production of North and 
South America and stock of copper at the end of each month for North and 
South American refineries and producers, together with stocks of copper in 
Great Britain and at Havre: 

Productton— 

Mines, United States...-..-- 
Blister, North America---_..- 
Blister, South America------- 


Stocks End of Period— 
North & South America: 


Jan. Feb. Mar. Apr. 
68,469 67,423 70,327 69,721 
84,453 90,190 89,079 90,564 
26,170 26,100 26,123 26,228 


May June 
73,729 72,954 
94,796 97,685 
28,334 30.620 





eg | ne 237,961 247,529 242,416 235,392 241,755 251,488 
SES uate > banka a wanad 96,476 86,932 87,292 72,893 66,288 58,809 
he stews ees oneewn 334,437 334,461 329,708 308,285 308,043 310,297 
Great Britain: y 
rie as Jc ocvee seo 1,472 1,636 1,634 1,988 1,795 1,046 
eg a eee 10,565 9,977 8,549 8,007 8,035 7,866 
12,037 11,613 10,183 9,985 9,830 8,912 
iis ius ahi ow ain 1,772 2,264 .2,218 3,172 2,404 z....-. 
FR Maw edbendacn at deiais 6,289 3,816 2,274 g..... | al ee Bake 
x Includes copper in process and in transit. y Official warehouses only. z Not 
available. 


The following table shows in short tons shipments and production of 
refined copper by North and South American producers and refineries: 















































Production. Shipments. 
Datly Ez- | Domes- 

Primary.| Scrap.| Totat. Rate. | port.a te. Total. 

122,723) 3,959) 56,721) 64,824 121,545 

124,848} 4,305) 60,603) 73,789) 134,392 

128,972) 4,160) 55,970) 72,642) 128,612 

122,824) 4,094 ,989| 72,234| 137,223 

129,236} 4,169) 56,738) 79,103) 135,841 

Se kb a wee oe 125,076} 5,948) 131,024) 4,367] 57,067) 81,436) 138,503 

Total 1926... ... 722,097| 37,530) 759,627) 4,174'352,088/444,028) 796,116 

1927. 

January.......... 128,736; 4,374) 133,110) 4,294) 48,130) 76,499; 124,629 

February.._...... 119,528; 3,145) 122,673) 4,381) 43,690) 67,564) 111,254 

BERGE ahs sduvoewcs 123,885 090; 126,975 j 49,767| 79,537; 129,304 

AEE ncwodaciaines 121,610) 4,186) 125,796) 4,193) 55,636) 73,976) 129,612 

UE aithiehanws maiicss 121,889; 3,692) 125,581; 4,051) 46,979) 69,779) 116,758 

I ieiicttin etree ic tee 108,911} 4,322} 113,233) 3,774) 61,487) 63,465) 124,952 

Po he SES 113,849} 4,284) 118,133) 3,811) 48,140) 61,965) 110,105 

MS bhi cise 114,142) 5,644) 119,786) 3,864) 58,784!) 71,736) 130,520 

September. -_...._. 114,465) 4,635) 119,100; 3,970) 54,683) 71,578) 126,261 

CR «5 xccekaoe 118,965) 5,962) 124,927) 4,030) 58,919! 68,619) 127,538 

November. ....... 111,152} 7,117} 118,269) 3,942) 52,013) 59,264) 111.279 

December ._..._.. 121,683) 7,240). 128,923) 4,159) 63,637) 60,862) 124,499 

Total 1927..._.- 1,418,815) 57,691)1,476,506) 4,045 641,865/824,844' 1,466,709 

IGMP ew Sic ec 1,136,624| 27,261/1,163,885| 3,189|421,872/735,521/ 1,157,393 
BORGs belived. wdn ok 1,267,810) 32,522/1,300,332| 3,553/566,395|753,389/ 1,319,783 |- 

itn walk acne wining ise 1,299,832) 52,477|1,352,309| 3,705) 584,553/831,171) 1,415,724 

I vie Bitte ik sen nena 1,383,604! 56,850'1,440,454' 3,946'525,861'902,174'1,428,035 





a Beginning 1926, includes shipments from Trail refinery in British Columbia. 


The following table shows output in short tons in the United States for 
the past 6 months: 
Mar. 


Monthly Jan. Feb. Apr. May June 
Avge.’27. 1928. 1928. 1928. 1928. 1928. 1928. 
Prophyry mines_ -----. 28,605 27,264 26,842 28,423 28,524 30,289 31,383 
Lake mines_--_.-.--- 7,447 7,541 7,975 8,589 7,740 8,199 6,978 
VOR BRIG, wn ne nita~= 29,467 29,963 29,106 29,536 29,266 31,641 31,293 
Custom ores. -....--- 3,646 3,788 3,540 3,600 x3,300 


3,341 3,500 


Total crude output. 69,165 68,469 67,423 70,327 69,070 73.729 72,954 
x Partly estimated. 














Actual Pig Iron Output in June Declines. 
Actual data covering the operations of blast furnaces in 
June show almost no change from the estimates published 
last week, page 31. The June production was 102,733 tons 


per day or only 23 tons per day more than the estimate of 
102,710 tons published last week, reports the “Iron Age”’ 
on July 12.. Total June coke pig iron output was 3,082,000 





gross tons or 102,733 tons per day for the 30 days in June 
compared with 3,283,856 tons or 105,931 tons per day for 
the 31 daysin May. This is a decrease of 3,198 tons or 3% 
for June. In May there was a slight loss of only 0.25% 
from April. The June production last year was 3,089,651 
tons or 102,988 tons per day, so that the two months show 
little variation. Output last month was the smallest for 
June since June 1925, when it was 89,115 tons per day, 
continues the ‘“‘Age,’’ adding: 


The Half Year's Production. 


Production for the half year to July 1 was 18,520,921 tons, which is the 
smallest for that period since 1924 when the output to July 1 was 17 ,434,492 
tons. ‘The record for the first half year was 20,841,530 tons in 1923. An 
interesting fact is that the merchant iron production. which was about 21,100 
tons per day to July 1 this year, or close to 21% of the total daily rate, 
compares with about 27,400 tons per day, or nearly 24% of the total daily 
rate for the first half of 1923, the record year. 


Large Ferromanganese Output. 


Ferromanganese produced last month was 32,088 tons, or the largest 
since separate records have been published. 


Capacity Active on July 1. 


On July 1 there were 189 furnaces active having an estimated daily 
operating rate of 100,855 ton: as compared with an operating rate of 106,145 
tons per day for the 198 furnaces blowing on June 1. Six furnaces were 
blown in and 15 were shut down during June, a net loss of 9. Of the fur- 
naces blown in two were Steel Corporation stacks, one belonged to an inde- 
pendent steel company and three were merchant furnaces. The Steel 
Corporation shut down seven furnaces and the independent steel com- 
panies blew out four. There were also four merchant stacks shut down. 
These data show a net loss of eight steel-making furnaces and one mer- 
chant furnace. 

Possibly Active Furnaces Reduced. 


The Musconetcong furnace of the Musconetcong Iron Works in New 
Jersey and the Allen’s Creek stack of the Tennessee Products Corp. in 
Tennessee have been abandoned during the last month, while the Ten- 
nessee Coal, Iron & RR. Co. has blown in its new No. 5 Fairfield furnace 
in Alabama. This reduces the number of possibly active blast furnaces 
in the United States from 343 to 342. 


Furnaces Blown In and Out. 


Furnaces blown in during May were the following: No. 2 Palmerton 
furnace of the New Jersey Zinc Co. in the Lehigh Valley; the Sheridan stack 
of the Lavino Furnace Co. in the Lebanon Valley; one Sparrows Point 
furnace of the Bethlehem Steel Corp. in Maryland; the Norton furnace in 
Kentucky (blown in the previous month, but not reported); one Lorain 
furnace of the National Tube Co. in northern Ohio, and the Fairfield fur- 
nace in Alabama. 

During the month the following furnaces were blown out or banked: 
One Susquehanna stack of the Hanna Furnace Co. in the Buffalo district; 
one Bethlehem furnace of the Bethlehem Steel Corp. in the Lehigh Valley; 
one Eliza furnace of the Jones & Laughlin Steel Corp., and one Carrie, one 
Clairton, one Duquesne and one Edgar Thomson furnace of the Carnegie 
Steel Co. in the Pittsburgh district; the Sharpsville furnace in the Shenango 
Valley; one Sparrows Point stack of the Bethlehem Steel Corp. in Mary- 
land; one Granite City furnace of the St. Louis Gas & Coke Corp. in Illi- 
nois; one South Chicago and two Gary furnaces of the Illinois Steel Co. 
in the Chicago district; one Pioneer furnace of the Republic Iron & Steel Co., 
and the Alabama City furnace of the Gulf States Steel Co. in Alabama. 


PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS: 























Sptegeletsen and Ferromanganese.* 
Total Iron— 
Sptegel and Ferro. 1927. 1928. 
1927. 1928. Fe-Man.|\ Sptegel. | Fe-Man., Sptegetl. 
[a 2,343,881) 2,155,133 31,844 7,486} 22,298 x 
February ........- 2,256,651) 2,274,880} 24,560 7,045 19,320 x 
MEE ceiavessmibine 2.675,417) 2.588.158| 27,834 7,650! 27,912 x 
IE os lactoth asia ieen ete wien 2,637,919) 2,555,500) 24,735 12,907 18,405 x 
| RS ee Ee 2,619,078] 2,652,872 28,734 9,788} 29,940 x 
RE SA 2,343,409] 2,448,905 29,232 10,535, 32,088; --....-. 
Half year_....-- 14,876,355,14,675,448; 166,939) 55,411) 149,963) ----... 
NE oi cba dithe 2,163,101) ......-- “Cry — a ee 
SEE 9 SEER: otsmpecwnm 21,279 n> sdauues esoean~ 
September-_.....-- 2 : | Ber ee 20,675 ees tae ee 
re Se ace arnen 17,710 + Pe serene 
November ..---.-.- 1,088,043] ........ 17,851 CG? “suddedl 2 sebose 
poe Sa ic f° | eee 20.992 J =e eat eee 
WO iin nns'e 27,245,888) ......-.. ek ee ee eee Pee eee 


























*Includes output of merchant furnaces. x Data not available for publication. 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS 


Steel Works. Merchants .* Total. 
SED cccnsannsawsecaces woeauwe 78,11 24,878 102,988 
ae 69,778 25,421 95,199 
GN Ais wn dnwcanbaann 71,413 23, 95,073 
GE fn do ee cid cesndad 69,673 22,825 92.498 
CON cin ockssccdinutinnkan 66,991 22,819 89,8r0 
I Dik nna mamieniemdts 64, 23,679 88,279 
SE Stat nen condtsbinanne 64,118 22,742 86,960 
POR rE Gecdeincccccdbtnbenoss 69,520 23,053 92,573 
PET bebo coadsscdiislecess 78,444 21,560 100,004 
BE. BNE did conccthhelinizios 83,489 19,726 103,215 
BE a ath dcisnnstnwaelbe= 85,183 21,000 106,183 
SR ET RR SE 85,576 20,355 105,931 
Bis Hide ecuenddtadanadé 81,630 21,103 102,733 





* Includes pig iron made for the market by steel companies. 


TOTAL PRODUCTION OF PIG IRON BEGINNING JAN. 1 1926—GR. TONS 








1926. 1927. 1928. | 1926. 1927. 1928 
Jan... 3,316,201 3,103,820 2,869,761 | July... 3,223,338 2,951,160 -...--- 
Feb... 2,923,415 2,940,679 2,900,126 | Aug -. 3,200,479 2,947,276 -..._..- 
Mar .. 3,441,986 3,483,362 3,199.674 Sept... 3,136,293 2,774,949 -._.._. 
Apr... 3,450,122 3,422,226 3,185,504 | Oct... 3,334,132 2,784,112 -..-.-. 
May... 3,481,428 3,390,940 3,283,856) Nov... 3,236,707 2,648,376  .....-- 
June... 3,235,309 3,089,651 3,582,000; Dec .. 3,091,060 2,695,755 -_-.-.-- 
% yr-19,848,461 19,430,678 18,520,921 | Year*_39,070,470 36,232,306  _...-- 





*Thege totals do not include charcoal pig iron. The 1927 production of this tron 
was 164.569 tons. 
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Further Decline in June’s Output of Steel Ingots. 

The American Iron & Steel Institute in its monthly report 
released on Tuesday (July 10th), placed steel ingots pro- 
duction for June at 3,543,838 tons. Of this amount 3,016,487 
tons were open-hearth and 527,351 tons Bessemer. For the 
same month last year the output aggregated 3,309,160 tons. 
These figures of production were obtained from companies 
which made 94.68% of the open-hearth and Bessemer steel 
ingots in 1927. On the same basis the calculated output of 
all companies stood at 3,742,964 tons compared with the 
previous month’s output of 4,203,190 tons and 3,495,609 
tons in June 1927. The approximate daily output of all 
companies was 143,960 tons in June with 26 working days as 
compared with 155,674 tons in May with 27 days and the 
high of 172,103 tons in April with only 25 days of work. 


In the following we show the production by months back 
to Jan. 1927: 


MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 1927 TO DEC. 1927— 
(GROSS TONS). 


Reported for 1927 and 1928 by companies which made 94.68% of the open-hearth 
and Bessemer steel ingot production in that year. 





















































Monthly Calculated Approz. | Per 

output monthly |No.of| daily cent 

Months Open- Bessemer. | compantes | output all | wkg. \output ail! oper- 
1927. hearth. reporting. | compantes. |\days. cos. atwn.s 
January..| 3,042,133 545,596| 3,587,729) 3,789,874) 26 145,764| 79.21 
February .| 3,043,492 565,226; 3,608,718) 3,812,046) 24 158,835| 86.31 
March _..| 3,702,660 590,709| 4,293,369| 4,535,272) 27 167,973) 91.28 
3,341,750 565,440} 3,907,190) 4,127,335) 26 158,744] 86.26 
3,273,593 557,785| 3,831,378) 4,047,251) 26 155,663) 84.59 
2,823,107 486,053 __ 3,309,160 3,495,609} 26 134,446) 73.06 
6 mos_.| 19,226,735) 3,310,809 22,537,544 23, 807,387) 155 153,596 83. 47 
FD anoue 2,596,349 436,883) 3,033,232) 3,204,135) 25 128,165) 69.65 
August...| 2,806,347 505,596| 3,311,943) 3,498,549) 27 129,576] 70.41 
September; 2,622,977 471,548) 3,094,525) 3,268,881] 26 125,726| 68.32 
ber _.| 2,643,562 495,845) 3,139,407) 3,316,292) 26 127,550} 69.31 
November} 2,478,627 481,599] 2,960,226; 3,127,015) 26 120,270) 65.36 
2,557 ,955 448,154) 3,006,109) 3,175,484) 26 122,134) 66.37 
Total __| 34,932,552); 6,150,434) 41,082,986) 43,397,743) 311 139,543] 75.83 

1928. 

January..| 3,280,247 498,746| 3,778,993) 3,991,332) 26 153,513) 81.43 
February.| 3,308,728 521,366| 3,830,094) 4,045,304) 25 161,812) 85.84 
3,700,411 567,309] 4,267,720; 4,507,520) 27 166,945) 88.56 
3,509,637 564,039| 4,073,676| 4,302,573) 25 172,103} 91.29 
: 397 ,631 581,949} 3,979,580) 4,203,190| 27 155,674) 82.58 
3,016,487 527,351| 3,543,838] 3,742,964) 26 143,960) 76.37 
6 mos__} 20,213,141! 3,260,760i 23,473,901} 24,792,883| 156 158,929! 84.31 





« The figures of ‘‘per cent of operation”’ are based on the annual capacity as of 
Dec. 31 1927, of 58,627,910 gross tons for Bessemer and open-hearth steel ingots. 








Gain in Unfilled Tonnage of United States Steel 
Corporaton in June. 

The United States Steei Corp. in its usual monthiy state- 
ment, issued on Tuesday July 10, reported unfilled orders on 
the books of the subsidiary corporations as of June 30 1928 
at 3,637,009 tons, which is the first increase over the pre- 
vious month recorded this year. Unfilled orders as of May 
31 aggregated 3,416,822 tons, and for the previous month 
stood at 3,872,133 tons. At the close of June 1927 the 
orders on hand amounted to 3,053,246 tons. A comparison 
of the amounts back to 1923 is shown below. Figures for 
earlier dates may be obtained from our issue of April 17 1926, 
page 2126. 


UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION. 


End of Month 1928. 1927. 1926. 1925. 1924 1923. 
January... 4,275,947 3,800,177 4,882,739 5,037,323 4,798,429 6,910,776 
February .... 4,398,189 3,597,119 4,616,822 5,284,771 4,912,901 7,283,989 
March. .....- 4.335.206 3,553,140 4,379,935 4,863,564 4,782,807 7,403,332 
ye 3,872,133 3,456,132 3,867,976 4,446,568 4,208.447 7,288,509 
ee 3,416,822 3,050,941 3,649,250 4,049,800 3,628,089 6,981,851 
June.....--- 3,637,009 3,053,246 3,478,642 3,710,458 3,262,505 6,386,261 
PO nits mtn ait? nme 3,142,014 3,602,522 3,539,467 3,187.072 5,910,763 
pO ae 3,196,037 3,542,335 3,512,803 3,289,577 5,414,663 
ee 3,148,113 3,593,509 3,717,297 3,473,780 5,035,750 
Patess |  sahene 3,341,040 3,683,661 4,109,183 3,525,270 4,672,825 
OCU naa | esas 3,454,444 3,807,447 4,581,780 4,031,969 4,368,584 
oo 3,972,874 3.960.969 5,033,364 4,816.676 4,445,339 








Volume of Steel Business Continues—Pig Iron Price 
Declines. 

The coming of summer, frequently a dull period in the ‘ron 
and steel industry, has brought no sharp reduction in the 
volume of demand, declares the “‘Iron Age’’ in its market 
review issued July 12. 

Production of steel last month was the largest for any June 
in 10 years, and, while a decline in output is expected in the 
current month, leading steel makers are confident that it will 
not exceed 10%. In support of their forecast is the June 
increase of 220,187 tons in the unfilled orders of the Steel 
Corp., the first gain since February. While part of this 
increase may have been due to recent pipe line orders and to 
tin plate contracting, it must also reflect more general cover- 
ing in other products than recent reports indicated. 





The buoyancy of demand is all the more noteworthy 
because it follows six months of record steel production. 
Output in that period not only exceeded production in the 
first half of last year, but was 314% higher than the previous 
peak, reached in the first six months of 1926, observes the 
“Age,”” summarizing the trend of business. From its 
resume we quote further as follows: 


Although consumption remains high—and leaders in the trade expect it 
to be well sustained, even without any expansion in railroad equipment 
buying—the price situation shows fresh evidence of stability. Foundry 
grades of pig iron at Chicago and at Philadelphia have been reduced 50c. 
a ton, and the scrap market is generally weak. 

Among some finished steel products, also, prices are giving ground. 
Makers of wire products have announced a reduction of $2 a ton on nails, 
staples and plain wire and $3 on barbed wire. On nails and staples, however 
the new quotations are essentially a forma! recognition of prices that certain 
mills have been naming for some time. 

The test of the third quarter quotation of 1.90c., Pittsburgh, on plates, 
shapes and bars has been further delayed by the willingness of many pro- 
ducers to extend second quarter contracts carrying a price of 1.85c. That 
there will still be a determined effort to raise the market on these products 
is shown by advances for the fourth quarter named by Steel Cerp. subsid- 
iaries, following the receipt of inquiries for that period. The prices are 2c. 
at Pittsburgh, 2.10c. at Chicago and 2.15c. at Birmingham. 

With considerable tonnage for the third quarter not yet definitely under 
contract, producers expect current prices on these products to show increas- 
ing firmness. 

The customary seasonal variations in farm implement production are 
notably absent this year. Chicago reports that agricultural equipment 
plants, especially those making tractors, continue to fall behind in deliveries 
notwithstanding that they are operating above rated capacity. 

No summer lull has developed in the automobile industry. Steel is being 
ordered freely by manufacturers that are bringing out new models, as well 
as by builders of low-priced cars, among which the Ford company continues 
to expand production. 

The large volume of steel being placed for construction work is again re- 
flected in fabricating awards, which total 43,000 tons for the week. In- 
cluded was 14,000 tons for a bridge at Louisville. 

Increased steel business is expected in coming months from the oil in- 
dustry, and steel exports show no signs of falling off. In addition to con- 
tracts for 225,000 tons of oil and gas pipe line placed in the last few weeks, 
there are now 1,200 miles of such pipe actively under negotiation, including 
435 miles of 10%4-in., or 40,000 tons, for a Standard Oil subsidiary. 

Business in tin plate is particularly good, supporting a mill operation of 
90%. 

Rail production is still receding, at Chicago having reached‘a 60% rate, 
but the beginnings of the fall buying movement are seen in four inquiries, 
among them 37,900 tons for the Norfolk & Western and 15,000 tons for the 
Northern Pacific. Domestic buying of railroad equipment is light, but the 
Argentine State RRs. have placed orders for 1,100 freight cars with American 
shops. 

Current steel output at Chicago ranges from 75 to 80%, while the rate in 
the Greater Pittsburgh district is 70 to 75%. Chicago production a year 
ago was 70% of capacity and that of Pittsburgh 65 to 70%. Two years ago, 
when steel capacity was smaller, the Chicago percentage was 85 and that of 
Pittsburgh 75. 

Steel ingot output for the first half of this year, at 24,792,883 tons, ex- 
ceeded that of the corresponding half of 1926 by 639,000 tons. Since 
crucible and electric steel ingots are no longer included in production reports, 
it is estimated that the gain was about 200,000 tons greater than a compari- 
son of the available figures shows. Hence the increase over the previous 
record is placed at 34%. 

The “Iron Age’’ composite for pig iron has declined to $17.09 a ton. the 
lowest figure in more than 12 years. The finished steel composite has 
dropped to 2.326c. a lb., but remains above the low point for the year, 
which was in January. The usual weekly composite price tables stand as 
follows: 


Finished Steel. 
July 10 1928, 2.326c. a Lb. 


Pig Iron. 
July 10 1928, $17.09 a Gross Tor. 





-| One week ago... $17.25 

.| One month ago...--.-.. - 17.23 

a Ce SO OO, 6 ee cawue 18.59 

10-year pre-war average._.....-- -1.689¢. 10-year pre-war average_-__....-- 15.72 


Based on steel bars, beams, tank plates, 
wire, rails, black pipe and black sheets, 
constituting 87% of the United States 


Based on average of basic iron at Valley 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 





output. mingham. 
High. Low. High. 

1928_.2.364c. Feb. 14 2.314c. Jan. 3|1928..$17.75 Feb. 14 $17.09 ‘, 10 
1927_.2.453c. Jan. 4 2.293c. Oct. 25|1927-_ 19.71 Jan. 4 17.54 Nov. 
1926--2.453c. Jan. 5 2.403c. May 18| 1926. 21.54 Jan. 5 19.46 July 13 
1925_-2.560c. Jan. 6 2.396c. Aug. 18|1925-- 22.50 Jan. 13 18.96 July 7 
1924_-2.789¢c. Jan. 15 2.460c. Oct. 14| 1924-_ 22.88 Feb. 26 19.21 Nov. 3 
1923_-2.824c. Apr. 24 2.446c. Jan. 2) 1923. 30.86 Mar.20 20.77 Nov. 20 

Steel is getting away to one of the best third-quarter 


starts in history. With the July 4 holiday past, production 
has rebounded to the level that made June the second highest 
on record, and if the increase in the unfilled tonnage of the 
United States Steel Corp. is a criterion, the inflow of business 
is adequate to sustain it, the ‘Iron Trade Review” declares 
in its July 12 summary of conditions affecting the iron and 
steel trade during the past week. 

Spectacular purchasing of pipe, the heavy private arrange- 
ments for semi-finished material at the turn of the quarter, 
and the seasonally-large demands from the automotive, farm 
implement and building industries have more than neutral- 
ized the dearth of contracts for heavy steel. In the past 
fortnight pipe mills have booked over 225,000 tons and in- 


quiry has not been exhausted, states the “‘Review’’, adding: 

In price, however, the situation is less satisfactory to producers. Con- 
sumers of steel bars, plates and shapes are increasingly successful in oppos- 
ing the $1 advance and the 1.85c, Pittsburgh, price is being extended. 
Weakness in wire products has been officially recognized by a universal 
reduction of $2 per ton. Some makers of sheets and strip are less disposed 


to meet recent low prices, but this strengthening comes after much third 
quarter business has been closed. 

An added complication is arising through the evolution of the multiple 
zone price system since the abandonment of Pittsburgh-plus. With new 
basés at Buffalo and Cleveland on some finished products, for example, 
competing districts tend increasingly to equalize freight where the disad- 
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vantage is not too great. A somewhat similar situation in the East was 
recognized recently when Pencoyd, Pa., was made a base for shapes. 

Statistical support of the present strong situation in steel is ample. 
When the unfilled tonnage of the Steel Corp. increased 220,187 tons as 
of June 30, a total of 3,637,009 tons. it reversed a current that can be 
gauged from a decline so great as 455.311 tons as of May 31. Pipe and 
semi-finished steel orders largely account for the showing. A year ago the 
corporation's order books totaled only 3,053,246 tons. 

The production of 24,792,883 tons of steel ingots in the first half year 
having set a record for that period, it is possible that 1928 may eclipse 
1926 as the banner steel year. To do this, production in the last half year 
must average 141,028 tons daily, for a total of 22,000,372 tons for the half. 
In the first half year ingot output averaged 158,929 tons daily, so the 
last half could fall 11% behind and still clinch the record. The June 
rate of 143,960 tons was exceeded in only one June in history. 

Pig iron sales have been only moderate in all districts in the past week, 
although shipments fully equal the early June rate. A decline of 50c. 
in foundry and malleable iron at Chicago brings the market there to $17.50, 
the lowest since 1915, due partially to competition from eastern lake fur- 
naces shipping by boat to Chicago. The basic iron situation in the Valley 
is clarified.somewhat by a purchase of 1,000 tons for delivery at Sharon, 
Pa., at $16.50, delivered. 

Heavy finished steel business at Cleveland, Pittsburgh and Chicago 
has been retarded by the uncertain price situation, which now seems to be 
passing. In the New York and Philadelphia districts consumers appear 
more willing to accept the 1.90c., Pittsburgh, price. Middle western con- 
sumers generally are covering spot needs at 1.85c. Plate mills at Pittsburgh 
are figuring on 36,000 tons for an eastern municipal pipe line. Putting 
the Cleveland bar price on a $2 differential over Pittsburgh is being dis- 
cussed. 

Structural steel awards are led by 13,500 tons for a bridge at Louisville, 
Ky., going to the American Bridge Co. June structural sales in New York 
district totaled 38,100 tons, the second highest of the year. A reduced 
freight rate on structural steel from Buffalo to Detroit to meet water 
competition makes it more difficult for other districts to overcome the 
fabrication-in-transit handicap. For the first time in history the Johns- 
town, Pa., works of the Bethlehem Steel Co. is making a rail-and-water 
shipment to inland river points. 

Following the holiday lull, Steel Corp. subsidiaries are operating at 
75%, paralleling the late June rate, while independents average (8%, and 
all producers about 71%. The Chicago district is at 78% this week, and 
Buffalo at 75. Due largely to the accumulation of sheet orders when 
mills closed last week, the Mahoning valley is at 89% this week: 114 out 
of 127 independent sheet mills are active, the largest number so far this 
year. 

Cables from Europe tell of less satisfactory conditions in the iron and 
steel industry there. Traffic losses in England have prompted the railroads 
to curtail equipment purchases. Delayed revival of pig iron demand is 
making British blast furnace owners anxious. The Antwerp dock strike 
is, handicapping exports from Belgium. Business is quiet in France and 
Germany. 

The decline in wire products and in pig iron at Chicago has lowered the 
“Iron Trade Review’’ composite of fourteen leading iron and steel products 
8c. this week, to $34.85. A month ago this index stood at $35.48 and a 
year ago at $36.38. 


Bar, shape and plate quotations are likely to rule at 2c. 
a pound Pittsburgh, in the opinion of the ‘Wall Street 
Journal’”’ which under date of July 11 says: 


A firmer tendency is displayed in steel prices, particularly on bars, shapes 
and plates. Few makers are willing to take large contracts on these pro- 
ducts below 1.90 cents per pound, Pittsburgh base, and authorities state 
that consumers who do not believe that quotations will hold, are likely to 
be forced to pay still higher levels. 

It is the present plan, if conditions continue satisfactory, to advance 
quotations for bars, shapes and plates to 2 cents a pound, Pittsburgh, in the 
not distant future, and certainly for deliveries in the fourth quarter of this 
year. Some leading steel makers have already quoted that figure on ship- 
ments for the final 3 months of the year. 

It is explained that the announcement last week of a price range of $2.55 
to $2.65 per keg on nails, and $2.40 to $2.50 per 100 pounds on wire by the 
American Steel & Wire Co. cannot be construed as a reduction. Many 
consumers who had been out of the market, considered this a price cut. 
What has actually happened is that an attempt is being made to stabilize 
the market at these ranges. Heretofore, users have had no difficulty to 
shade the lower levels when placing attractive business with some makers. 

Steamship business is picking up and some good sized steel awards are 
likely in the near future. Carnegie Steel Co. subsidiary of U. 8. Steel Corp. 
will supply the 12,000 tons required for a new Panama-Pacific line. W. R. 
Grace & Co. have put out an inquiry for 1 or 2 combinations and cargo 
vessels, which will take about 5,200 tons of steel each. 

There has been no improvement in the equipment situation. It is esti- 
mated that 1,470 freight cars are pending, including 1,000 from the Sea- 
board Air Line, 250 from the Rock Island, 100 from the Chicago & Eastern 
Illinois, and a number of smaller inquiries. About 313 coaches are still in 
the market, including 300 refrigerator express cars from the Pennsylvania. 
This latter inquiry has been out for several weeks without action, but 
equipment interests now state that prospects favor the placing of the 
contract shortly. 


The American Metal Market in its review for the week says: 


The steel trade began the second half of the year with an unusually strong 
pace in sales, production and shipments. A very favorable comparison is 
made with last year and a fairly favorable comparison with 1926, while there 
is no comparison at all with the last Presidential year, which by this date 
had witnessed a veritable slump. 

Finished steel prices show no quotable declines and are holding very well 
in face of the recent seasonal decline in requirements. The pipe advance of 
April 2 has been holding perfectly . 


In its weekly report from Cleveland the ‘‘Daily Metal 
Trade’’ declares: 


More petroleum and natural gas line steel pipe tonnages have been 
placed with Youngstown and Pittsburgh tube makers in the past 2 weeks 
than in any similar period in the history of the steel industry. 

Steel producers in the Chicago district feel the summer slump will be less 
pronounced than a year ago, especially in the lighter rolled materials. This 
is due in part to maintenance of operations in farm equipment, automobile 
and automobile parts industry. 

Independent wire producers have cut prices $2 a ton, following the lead 
of the American Steel & Wire Co. which went 2.40 cents base, for the third 
quarter. Wire nails are off a similar amount at 2.55 per 100-pound keg. 
Valley steel operations are at 75% of capacity, considerably better than a 


_ 


year ago. 





Coal Production Increases—Anthracite 
Output Continues Low. 


Bituminous coal output during the week ending June 30 
aggregated 8,435,000 tons, according to estimates furnished 
by the United States Bureau of Mines. This was an increase 
of 44,000 tons compared with the preceding week and of 
454,000 tons compared with the corresponding week one 
year ago. Anthracite production in the week of June 30 
rose 39,000 tons to 1,122,000 tons. This was, however, 
156,000 tons below the output in the corresponding week 
of 1927. Beehive coke output holds steady at around 69,000 
net tons, the Bureau of Mines reports, adding: 


BITUMINOUS COAL. 


The total production of soft coal during the week ended June 30, including 
lignite and coal coked at the mines, is estimated at 8,435,000 net tons. 
Compared with the revised estimate for the preceding week, this shows 
an increase of 44,000 tons, or 0.5%. Production in the week of 1927 
corresponding with that of June 30 amounted to 7,981,000 tons. 


Estimated Untted States Production of Bituminous Coal (Net Tons), 
Including Coal Coked. 


Bituminous 





1928 1927 

Week. Cal. Yr. to Date Week. Cal. Yr.toDatea 
BE DGiacaannnusaned owes 8,342,000 217,454,000 8,284,000 259,950,000 
Daily average........-.-- 1,390,000 1,527,000 1,381,000 1,827,000 
ee Gees cxcwcdsiseccss 8,391,000 225,845,000 8,479,000 268,429,000 
Daily average. -...-------- 1,399,000 1,522,000 1,413,000 ,810,000 
POND B®. ccusndctantannn 8,435,000 234,280,000 7,981,000 276,410,000 
DE GUO. ci nccdennie 1,406,000 1,517,000 1,330,000 791, 





a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 

The total production of bituminous coal during the present calendar 
year to June 30 (approximately 154 working days) amounted to 234,280,000 
net tons. Figures for the corresponding periods in other recent years are 
given below: 


=e, 276,410,000 net tons a 235,470,000 net tons 
oo, A ee 265 ,466,000 net tons rr 282,875,000 net tons 
ee 231,585,000 net tons BORE wiscncsnne 194,464,000 net tons 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended June 23 
amounted to 8,391,000 net tons. Compared with the output in the pre- 
ceding week, this is an increase of 49,000 tons, or 0.6%. 

The following table apportions the tonnage by States and gives com- 
parable figures for other recent years: 


Estimated Weekly Production of Coal by States (Net Tons). 








Wi Ended June 
June 23 June 16 June 2 June 26 Average, 
State— 1928. 1928. 1927. 1926. 1923.a 
BES cdtc nna sodnne. 302,000 294,000 291,000 352,000 387,000 
EO I ae 5,000 23,000 26,000 20,000 ,000 
IE has den ninktigaendhaanseiae 120,000 124,000 143,000 134,000 175,000 
Site cisipinnnkh se antics 667,000 681,000 9,000 974,000 1,243,000 
PE nticnnamiwesaee 230,000 215,000 195,000 330,000 16,000 
Ee ee 5,000 48,000 ,000 68,000 88,000 
T= 17,000 25,000 20,000 62,000 73,000 
Kentucky— Eastern 921,000 1,033,000 900,000 661,000 











I as iia al cian Soren tw ox eg 96,000 97,000 84,000 92,000 113,000 
£645 dada dnd 15,000 14,000 20,000 19,000 21,000 
Ne icin iri kn dosip dn ila Scene emia sak 65,000 52,000 65,000 86,000 89,000 
DI woo Sindee companied 213,000 208,000 262,000 271,000 240,000 
| ER ESE 31,000 31,000 33,000 36,000 44, 
West Va.—Southern_b_. 1,845, 1,897,000 2,179,000 2,113,000 1,417,000 
Northern.c.........«- 671,000 30,000 863,000 755,000 19,000 
| i EE SER 87,000 93,000 88,000 76,000 104,000 
Other States.d_....---- 1,000 1,000 4,000 5,000 ,000 
Total bituminous- ----- 8,391,000 8,342,000 8,479,000 9,762,000 10,866,000 
Pennsylvania anthracite.. 1,083,000 1,218,000 1,585,000 2,073,000 1,956,000 
Total ali coal......... 9,474,000 9,560,000 10,064,000 11,835,000 12,822,00 


a Average rate maintained during the entire month. b Includes operations on 
the N. & W.; C. & O.; Virginian, K. & M., and Charleston division of the B. & O. 
c Rest of State, including Panhandle. d This group is not strictly comparable in 
the several years. 


ANTHRACITE. 


The production of anthracite during the week ended June 30, including 
dredge and washery coal, is estimated at 1,122,000 net tons. Compared 
with the output in the preceding week. this is an increase of 39,000 tons, 
or 3.6%. Production during the week in 1927 corresponding with that of 
June 30 amounted to 1,278,000 tons. The cumulative output for the year 
1928 now stands at 37,100.000 tons, as against 40,907,000 tons during the 
same period last year. 


Estimated United States Production of Anthracite (Net Tons) 





1928— 1927. 

Week Ended— Week. Cal. Yr. to Date Week. Cal.Yr.toDatea 
(BESS pee eeeerye 1,218,000 34,895,000 1,668,000 38,044,000 
ESR RR ge ae 1,083,000 35,978,000 1,585,000 39,629,000 
PRR BAD. « dendes -eocne 1,122,000 37,100,000 1,278,000 40,907,000 





a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. 


BEEHIVE COKE. 


Beehive coke production for the country as a whole during the week 
ended June 30 is estimated at 69,000 net tons, a gain of 2,000 tons over the 
output during the week of June 23. 


Estimated Production of Beehive Coke (Net Tons). 





—————__Week Ended————— 1928 1927 

June 30'°28b June 23’28c July2’27. to Date. to Date.a 

Pennsylvania and Ohio----- 49,000 48,000 80,000 1,629,000 3,502,000 
West V EE ey are ,000 10,000 12,000 307,000 410,000 
Ala., Ky., Tenn. & Ga_-_--- 1,000 2,000 2,000 99,000 ,000 
| ERE SE I a 4,000 4,000 6,000 123,000 179,000 
Colo., Utah and Wash----- 4,000 3,000 6,000 112,000 195,000 
United States total-..-.-.- 69,000 67,000 106,000 2,270,000 4,426,000 
Daily average.......-.-..-- 11,500 11,100 17,600 14,500 28,300 





a Minus one day’s production first week in January to equalize number of days in 
the two years. b Subject to revision. c Revised. 
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British Operators Plan Control of Coal Market— 
Centralization of Production also under Nego- 
tiation. 


Oontrol of the coal market on a national basis and the 
centralization of production form the subjects under dis- 
cussion in negotiations now going on among the colliery 
owners of Great Britain, according to a cablegram received 
July 7 from representatives of the Department of Com- 


merce in London, according to the “United States Daily” of 
July 9, which adds: 

The negotiations are designed also to find a possible basis for inter- 
national regulation of the coal trade the cablegram added. The full 
text of the statement follows: 

Informal negotiations between colliery owners in Great Britain have 
been instituted for the purpose of co-ordination between district market- 
ing agreements and for arranging centralized production and marketing 
control on a national basis. 

Further interest is shown in the possibility ultimately of international 
regulation of the coal trade but domestic units are believed a necessary 
preliminary. 

Fundamental differences existing between district schemes are said to 
make co-ordination difficult but the continued trade depression indicates 
the probability of a successful outcome of the present negotiations, it is 
believed in London. 

Market conditions remained unchanged with restricted production exceed- 
ing demand for most classes but minimum prices maintained. Output for 
the week ended June 23 amounted to 4,546,600 long tons, with employment 
down to 920,300, a decrease of 10,000 persons in four weeks. 








Coal Mine Workers in Panther Creek Valley Vote to 
Resume Work. 


Associated Press advices July 10 from Lansford, Pa., 
said: 

After having been on strike since June 28, when the General Mine 
Committee of the subdistrict ordered a suspension of fourteen colleries as 
a protest against closing down the Lansford mine in the interest of economy, 
the Nesquehoning miners resumed operations to-day. All the other mine 
workers, with the exception of those employed at Lansford and Greewood, 
will resume to-morrow. 

Andrew Mattey, District President of the United Mine Workers, came 
to Panther Creek Valley and ordered special meetings of the various local 
unions to consider a return to work. The General Mine Committee pro- 
tested the action, but the vote for ending the suspension was almost 
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unanimous. Last night notices were posted by both the union and the 
company calling for a resumption. 


Regarding a walk-out in the Lehigh collieries in the Pan- 
ther Creek Valley, Associated Press accounts from Lans- 
ford July 5 stated: 


Operators of all the Lehigh Coal and Navigation Company’s collieries 
in the Panther Creek Valley were tied up to-day by a sympathy strike 
affecting nearly 8,000 men. 

The strike was called by the General Mine Committee of the subdistrict, 
United Mine Workers, as a protest against the suspension of ‘operations by 
the company at 4, 5 and 6 collieries as an economy measure during the 
slack season in the anthracite industry. It is to continue 

More than 7,000 of the 7,750 men employed by ‘the company ‘were idle 
to-day. The others were employed in damming the flood waters in sev- 
eral of the mines, the General Mine Committee having decided to permit 
maintenance men to continue at work in order to guard against flooding 
of the mines and falls of roofs. 

A resolution was adopted by the General Mine Committee demanding 
that in future all grievances be handled through the company’s general 
manager, J. B. Warriner, a member of the Anthracite Conciliation Board. 
The committee asserted that the present situation was brought about by 
delegating powers of policy to subordinate officials, which, it was al- 


leged, resulted in discrimination against employees of some of the 
collieries. 








Strike of Seven Years in Two Kentucky Steel Plants 
: Called Off. 


The following Cincinnati advices July 8 appeared in the 
“World”: 


A seven-year strike at the Newport Rolling Mills and the Andrews Steel 
Company, both in Newport, Ky., was called off to-day by the striking 
unions on the seventh anniversary of the walkout. 

In making the announcement, officials of the union said the strike was 
being called off because they saw ‘‘no hope of winning it” and ‘“‘for the 
benefit of Newport citizens.”’ 

The formal order was presented to the four striking unions by William 
B. Sheridan, President. The order had the authority of Michael Tighe 
of Pittsburgh, Vice-President of the national organization. 

The strike was called because the plants refused to accede to the 
union’s request and recognize common laborers as members of. the unicn. 
Soon after the Andrews Steel Company had filled the places of the 
strikers with non-union labor a group of the new employees with their 
guards was waylaid. One man was killed and several wounded. The 


guards took refuge in an old distillery and remained there until Newport 
police removed them, 
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The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on July 11, made publie by the Federal Re- 
serve Board, and which deals with the results for the twelve 
Reserve banks combined, shows decreases for the week of 
$101,700,000 in holdings of discounted bills, of $22,000,000 
in bills bought in open market, of $1,800,000 in Government 
securities, of $37,500,000 in member bank reserve deposits, 
and of $20,000,000 in Federal Reserve note circulation and 
increases of $54,600,000 in cash reserves. Total bills and 
securities were $125,600,000 below the amount held on July 3. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 


All of the Federal Reserve banks except New York, Richmond and 
Atlanta report smailer holdings of discounted bills than a week ago, the 
rineipal changes being decreases of $42,600,000 at the Federal Reserve 
Bank of Chicago. $24.000,000 at Boston, $20,300,000 at Philadelphia and 
$15,000.000 at Cleveland, and an increase of $13,100,000 at New York. 
The System’s holdings of bills bought in open market declined $22,000,000, 
of certificates of indebtedness $4,100,000 and of Treasury notes $3,000,000, 
while holdings of United States bonds increased $5,300,000. 

The principal changes in Federal Reserve note circulation during the 
we2k were decreases of $15,100,000 at the Federal Reserve Bank of San 
Francisco and $7,500,000 at New York, and an increase of $3,200,000 
at Cleveland. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 231 to 232. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
July 10 is as follows: 

Increase (+) or Decrease (—) 


During 
Week. Year. 

Total FOMEVEN soo on a cnn cnctiecoccccssccvcseccsere + $54,600,000 —-$423,600,000 
CN hi os ibis conc cis ctesi sotkcdcwiine +48,400,000 —417,800,000 
Babel tilie ad Gaeshins.... ic cccncccecssccccnsess —125,600,000 +496.700,000 
po | eee re —101,700,000 +663,100,000 
Secured by U. 8. Govt. obligations. -----.------ —64,100,000 +469.200,000 
Car BE GRE on ec innnedvcsusnageane —37,600,000 +193,800,000 
Bills bought in open market ---------------------- —22,000,000 —5,600,000 
U. 8. Govt. securities, total. .--.-..--------------- —1,800,000 160,000,000 
iia coding aliancnnbnndanansneah<agelronag + 5,.300,000 —115,800,000 
no ntunsin spa ennenannbeme hat —3,000,000 + 10,900,000 
Certificates of indebtedness --------------------- —4,100,000 —55,200,000 
Federal Reserve notes in circulation -----.---------- —20,000,000 —63,100,000 
Total deposits. ......--------------------------- —51,900,000 +46,200,000 
Members’ reserve deposits ---------------------- —37,500,000 +50,400,000 
Government deposits-------------------------- —9,200,000 —1,300,000 





Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks—now 
637—can be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks, which this week show a 
net decrease of $64,377,000, thereby partly offsetting last 
week’s increase of $147,812,000. The grand aggregate of 
these loans on July 10 was $4,242,699,000, which is $320,- 
541,000 under the record total of $4,563,240,000 as reported 
on June 6. 
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 

RESERVE CITIES. 


New York—45 Banks. 
July 11 1928. July 3 1928. July 13 1927. 
$ 














Loans and investments—total-_--.-_---- 7,424,813,000 7,642,841,000 6,572,455,000 
Loans and discounts—total-_-..-._---- 5,401,672,000 5,623,891,000 4,672,548,000 
Secured by U. 8. Govt. obligations... 49,976,000 58,117,000 32,216,000 
Secured by stocks and bonds- - - - - - -- 2,590,876,000 2,705,021,000 2,216,487,000 
All other loans and discounts - - - - - - - 2,760,820,000 2,860,753,000 2,423,845,000 
Investments—total__.......--------- 2,023,141,000 2,018,950,000 1,899,907 ,000 
U. 8. Government securities - - - - - - - - 1,119,629,000 1,115,461,000 896,104,000 
Other bonds, stocks and securities... 903,512,000 903,489,000 1,003,803,000 
Reserve with Federal Reserve Bank._.. 745,064,000 751,671,000 735,781,000 
CS WEE ak Waktlosbadscee-a= 55,958,000 57,476,000 58,755,000 
Net demand deposits. _._._.---------- ,256,367,000 5,512,654,000 5,254,891,000 
Time deposits _ >it Sy ae a ,191,342,000 1,185,277,000 975,060,000 
Government deposits_---------------- 35,204,000 46,940,000 11,904,000 
PC WE cod cwaanoccueus 97,457,000 121,708,000 90,295,000 
ee wena emee 1,149,749,000 1,305,176,000 1,174,929,000 
Borrowings from F. R. bank—total__.._ 341,596,000 315,633,000 77,124,000 
Secured by U. 8. Govt. obligations... 251,600,000 236,210,000 63,050,000 
p > Re Seep Eke 89,996,000 79,423,000 14,074,000 
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July 11 1928. 


Loans to brokers and dealers (secured by 
stocks and bonds): 


July 3 1928. July 13 1927. 
$ $ 




















yg gE epee ne ee 941,795,000 1,131,568,000 991,498,000 
For account of out-of-town banks. - -.1,569,327,000 1,511,506,000 1,204,315,000 
For account of others. .......---.-- 1,731,577,000 1,664,002,000 863,466,000 
i EE er a ree 4,242,699,000 4,307,076,000 3,059,279,000 
Cp GOGO, «dj csp nile aid tee 3,200,862,000 3,260,667 ,000 2,299,507 ,000 
GR Cn ov w0kan ditebabnohebabiee 1,041,837,000 1,046,409,000 759,772,000 
Chicago—43 Banks. 
Loans and investments—tctal_.......- 2,038,367,000 2,060,116,000 1,912,152,000 
Loans and discounts—total____.___._- 1,536 502,000 1,557,619,000 1,461,990,000 
Secured by U.S. Govt. obligations... 13,810,000 16,023,000 13,479,000 
Secured by stocks and bonds__._.._- 790,469,000 805,858,000 767,135,000 
All other loans and discounts. -____ __ 723,223,000 735,738,000 681,376,000 
Investments—total...........-.----- 501,865,000 502,497,000 450,162,000 
U.8. Government securities. ______- 229,481,000 225,780,000 185,791,000 
Other bonds, stocks and securities... 272,384,000 276,717,000 264,371,000 
Reserve with Federal Reserve Bank.... 186,350,000 213,296,000 161,450,000 
ee VR bccawcabactbaccancncoce 18,653,000 18,784,000 20,575,000 
Net demand deposite_..............-- 1,252,688,000 1,262,700,000 1,264,514,000 
AE ER ittihied 4 pdb cintnoosacdiaun 90,042,000 701,900,000 601,393,000 
Government deposits_.............-.. 2,416,000 3,224,000 7,907,000 
na Ne ap 160,681,000 180,299,000 158,119,000 
PE TP a: 5: te» se sndneceivtntetleatiiite ontemenes 356,967,000 378,100,000 372,153,000 
e Borrowings from F. R. bank—total_... 66,061,000 95,653,000 6,162,000 
Secured by U.S. Govt. obligations... 56,232,000 84,963,000 4,150,000 
RPE Getctkestailbéasesses be 9,829,000 10,690,000 2,012,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, now 
637, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 

_ reporting member banks of the Federal Reserve System for 
the week ended with the close of business July 3: 

The Federal Reserve Board's condition statement of 637 reporting member 
banks in leading cities as of July 3 shows increases for the week of $339,- 
000,000 in loans and discounts, of $330,000.000 in net demand deposits, 
and of $157,000,000 in borrowings from Federal Reserve banks, and de- 
creases of $32,000,000 in investments, of $12,000,000 in time deposits, and 
of $40,000,000 in Government deposits. 

Loans on stocks and bonds, including United States Government obli- 
gations, were $252,000.000 above the June 27 total at all reporting banks, 
increases of $242,000,000 being shown for the New York district and of 
$18,000,000 for the Cleveland district, and a decrease of $8,000,000 in 
the Kansas City district. Increases of $89,000.000 in ‘‘all other’’ loans 
and discounts reported by member banks in the New York district and 
of $7,000,000 each in the Boston and Kansas City districts were partly 
offset by decreases in most of the other districts, all reporting banks show- 
ing a net increase of $87,000,000. 

Holdings of United States Government securities increased $7,000,000 

' and $5,000,000, respectively. at reporting banks in the Chicago and Phil- 
adelphia districts. and declined $7,000,000 and $5,000,000, respectively, 
in the Boston and Richmond districts and $7,000,000 at all reporting banks. 
Total holdings of other bonds, stocks and securities declined $25,000,000 
at all reporting banks, $27,000,000 in New York district, $10.000,000 in 
the Chicago district , and $6,000,000 each in the Philadelphia and Richmond 
districts, and increased $14,000,000 and $6,000,000, respectively, in the 
Oleveland and St. Louis districts. 
The principal increases, by districts, in net demand deposits, which 
- at all reporting banks were $330,000,000 above the June 27 total, were: 
' New York, $248,000,000; Chicago, $31,000,000; Boston, $26,000,000, and 
Philadelphia, $19,000,000. Declines of $50,000,000 and $12,000,000, 
respectively, in time deposits in the New York and Chicago districts were 
partly offset by increases of $35,000,000 and $13,000,000, respectively, in 
the Cleveland and San Francisco districts, all reporting banks showing a 
net decrease of $12,000,000. 

The principal changes in borrowings from Federal Reserve banks for 
the week were increases of $65,000,000 in the New York district, $26,000,000 
in the San Francisco district, $23,000,000 in the Chicago district, $22,- 
000.000 in the Cleveland district, and $8,000,000 in the Philadelphia 
district. The Boston district showed a decline of $6,000,000 and all re- 
porting banks a net increase of $157 ,000,000. 

A summary of the principal assets and liabilities of 637 reporting member 
banks, together with changes during the week and the year ending July 3 
1928, follows: 

Increase (+) or Decrease (—) 














During 
July . 1928. eo Year. 
~ 

Loans and investments—total _---_-- 22,735,9C0,000 +307,106,C00 +1,871,342,000 
Loans and discounts—total-------- 16,088,762,000 +339,066,000 + 1,327,220,000 
Secured by U.S. Govt. obligations. 14C€,982,000 +12,548,000 + 22,396,006 
Secured by stocks and bonds. - --- 6,909,662,COO +239,508,000 +812,004,000 
All other loans and discounts. - - - - 9,038,118,000 +87,01C,000 +492,820,000 
Iavestments—total_--_.....-.---- 6,647,138,000 —31,960,0C0 +544,122,000 
U. 8. Government securities __ _-- 3,009,378,000 —7,246,000 + 445,599,000 
Other bonds, stocks and securities. 3,637,760,000 —24,714,000 + 98,523,000 
Reserve with F. R. Banks-_-----.--- 1,786,842,000 +47,536,000 + 94,584,000 
CR OO SR. oiincdiencenige adinad 51,500,000 +910,000 — 26,381,000 
Net demand deposits------.-..--.--- 13,573,888,000 +330,262,000 +151,488,000 
ry 3 ee ee 6,991,903,000 ~-11,703,000 +735,651,000 
Government deposits_-.---....-..--- 162,535,000 40,148,000 + 30,279,000 
in eh eoice cinta nen eo 1,229,810,000 + 145,090,000 + 37,904,000 
MSS Sis bn oo kk cdén's 3,391,977,000 +301,461,000 —60,325,000 
orrowings from F. R. banks—total. 959,673,000 +156,855,000 +615,139,000 
Secured by U.S. Govt. obligations. 650,999,000 +67,019,000. +413,478,000 
SRR ie Geen a 308,674,000 +89,836,002 +-201,661,000 


‘mestic demand. 





Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication July 14 the following summary of conditions 
abroad, based on advices by cable and radio: 


AUSTRALIA. 


General trade throughout Australia during the week ended July 5 was 
quiet. According to statistics just issued, imports of automobile chassis 
into the Commonwealth during the first four months of 1928 decreased 
by about 28,000 units, as compared with the same period for last year. 
The British percentage of this loss was nearly twice that of the Amer- 
ican. 

ARGENTINA. 

Trade throughout the week was more active and the general situation 
more favorable than during the previous week. The cotton crop is offi- 
cially estimated at 73,000 metric tons, as compared with 45,000 metric 
tons for last year. Customs house receipts from Jan. 1 to July 3 were 
about 9% above those of the corresponding period of 1927. The winter 
weather is favorable to crops. June exports of wheat amounted to 518,000 
tons; of corn, to 975,000 tons; of linseed, to 182,000 tons; of oats, to 
42,000 tons; of flour, to 16,000 tons; of barley, to 8,000 tons; and of 
wool, to 23,000 bales. 

BRAZIL. 


Business continues fair with exchange a little firmer. Money is tighter 
and funds held by the banks are declining. The coffee market is nervous, 
but the decline is insignificant. Import commodities are moving better 
than last year. 

BRITISH MALAYA. 


With exception of the tin situation, general conditions are more eatis- 
factory. Textile trade is gradually becoming readjusted as the result of 
decreased boycott agitation in China. Tin prices continue low, although 
production is heavy. 

CANADA. 


Dominion trade is reported as fair to good in all centers with Quebec 
and Winnipeg continuing the improvement noted last week. Collections 
are slow in some centers, but the average of reports is fair to good. An- 
nouncement has been made of a reduction of from five to twenty per cent. 
in dealers’ prices of rubber tires, and from five to thirty per cent. in tubes, 
attributable to lower prices for crude rubber and to import competition. 
The official Canadian report of crop conditions on June 30 is uniformly 
encouraging. Wheat and grains are making good progress and fruit 
and vegetable prospects are good. The employment situation at the be- 
ginning of June was better than for any month on record since the Do- 
minion index was begun in 1920. A six per cent. increase in the total 
of payrolls was distributed over the manufacturing, construction and 
transportation groups. Wholesale prices for the month fell 2.8 points, 
chiefly because of lower prices for grains, flour, oat products, potatoes and 
sugar. There were decreases also in iron and steel and chemicals, and 
increases in prices received for animals and non-ferrous metals. 


CHINA. 


Chinese customs revenues for the first six months of 1928 show an 
increase of 5,000,000 Haikwan taels over the same period last year. Re- 
ports from Central and South China indicate good crop prospects and a 
general improvement in the financial situation, with considerable activity 
in road construction. North China business is generally improving but 
still awaiting further evidence of political stability and still adversely 
affected by a shortage of rolling stock on North China railways. The 
1927 cotton crop in the Tientsin area was the largest in the history of 
that region, it is reported, aggregating about 360,000 American bales, 
which was 25% greater than in the previous year. Unofficial preliminary 
estimate of the acreage planted this year appears to show a considerable 
decrease over last year. (Haikwan Tael equals approximately $0.6590.) 


FRANCE. 


There is no evidence that legal stabilization of the franc has affected the 
general situation noticeably. Public interest in the operation has already 
died down, but the new feeling of security is expected to bring about a 
gradual revival of business. The volume of transactions on the Bourse has 
been greatly reduced, price declines have occurred and quotations are ex- 
tremely sensitive to unfavorable developments. It seems evident that 
the probable benefits from stabilization were more than discounted during 
past months and that a further rise in Bourse prices will depend on eco- 
nomic progress. The important bill relative to housing has passed the 
Chamber of Deputies. While amendments will probably be made in the 
Senate, early enactment of the bill is expected, to the great benefit of 
the construction industries. The production of iron and steel is at @ 
record level and unfilled orders are still large, despite the moderate do- 
On the initiative of the metallurgical industry, a new 
credit institution, the Societe Anonyme de Credit a l’Industrie Fran- 
eaise has been formed under the auspices of the Societe Generale bank 
with a capital of 50,000,000 francs to provide long term credit facilities 
not offered by ordinary banks. Activity in the cotton industry has been 
reduced further and the outlook is uncertain. The wool industry is 
again busy and the situation of the silk industry is improving. Produc- 
tion of coal and lignite during May increased to 4,248,000 metric tons 
and the output of metallurgical coal was also higher at 368,000 metric 
tons. Because of the approach of the vacation period, the coal market 
has become calmer. Imports of coal, coke and briquettes, during May, 
at 2,287,000 metric tons, showed an increase. Machinery purchases during 
June were much lower on account of expectations of lower prices subse- 
quent to stabilization. However, the railroads have continued to replace 
obsolete equipment. There is general optimism regarding the future of 
domestic business. Imports of textile machinery are decreasing, but ex- 
ports so far this year have been double those for the corresponding period 
of 1927. Imports of machine tools, particularly from the United States, 
are resuming their pre-war importance. Foreign trade in agricultural im- 
plements brings out the extent to which manufacturers in France have 
progressed along this line. The hardware business is seasonally dull, al- 
though stocks are low. Price increases are likely to stimulate buying for 
future requirements. Cereals which benefitted from the sunny weather in 
June are again suffering from hail storms and rust in the northern dis- 
tricts. Harvesting of winter barley has begun under favorable condi- 
tions. The outlook for other crops is generally unsatisfactory. Small 


yields of vegetables and fruits have resulted in sharp price rises. 
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INDIA. 


The official Indian preliminary jute forecast estimates this season’s 
acreage at 3,166,000 acres. As this figure was anticipated it was readily 
accepted by the trade and prices of jute continued steady and unchanged. 
According to general opinion locally the crop will yield between 9,600,000 
and 10,000,000 bales. 

JAPAN. 


Although actual business in Japan is only fair, the Tokyo stock ex- 
change is very active, due to easy money. The Shora Bank, which was 
formed the latter part of 1927 by a merger of banks that failed in the 
financial panic, reports a loss of 250,000 yen for the first six months of 
this year. It is probable that bank rates will be reduced. Middle grade 
brown rice now sells for 30.25 yen per koku (5.12 bushels), which is 
the lowest price obtained this year. It is estimated in Japan that the 
1928 rice crop will be large. (1 yen equals $0.463 at current rate of 
exchange.) The camphor industry is greatly improved and exports have 
increased. 


MEXICO. 


Business has been generally quiet throughout Mexico during the week 
ended July 7. It has been exceptionally hot and dry this season and the 
lack of rain may affect crops adversely. The Mexican treasury depart- 
ment has announced that revenues during the first four months of the 
year exceeded the budget estimates by 5,000,000 pesos. 


MEXICO (YUOUTAN). 


Although business in general is dull in Yucutan, imports are relatively 
heavy. During June, 1928, exports of henequen from Progreso amounted 
to 44,498 bales as compared with 56,481 bales in May. Of the amount 
shipped in June, 34,249 bales or 76.97% went to the United States. The 
total stock on hand at Progreso, Merida Campeche, and on plantations 
at the end of June amounted to 154,557 bales as compared with 133,914 
bales at the end of May. The shipments of henequen under the outstand- 
ing American contracts have virtually been completed. 


NETHERLAND EAST INDIES. 


Import trade of the past week was strong, but export markets were 
somewhat irregular. On account of slowness in forward sales of sugar, 
a strong possibility is developing that considerable sugar will have to be 
stored, resulting in heavy demands upon the banks. An increase was noted 
in exports of native rubber in June. 


NEWFOUNDLAND. 


Wholesale trade is good in St. John’s but the retail trade is quiet. 
The outport trade is fair. Mines and paper mills are active and there 
are good prospects for the shore fishery. The salmon run is reported below 
that of last year. The bid of a syndicate composed of three Canadian 
banks for the 5% 25-year government loan of $10,000,000 was accepted 
at 97%. This loan was floated in London at par during the week of 
June 25. About three-fourths of the principal will be used for retire- 
ment of the 64%4% Victory Loan of 1918, and the remainder to railway 
and highway improvements, and to the railway deficit. Labor difficulties 
at the Bell Island mines have been settled through the negotiation of an 
agreement between the Government of Newfoundland and the National 
Trust Company of Canada for a flat increase of 3 cents an hour to miners 
and an extension of the bonus system. 


NEW ZEALAND. 


Business throughout New Zealand continued satisfactory and the pastoral 
outlook was excellent as June closed. Motor sales were steady during 
the month and a large increase is expected during the last half of the 
year. The outlook for sales during July and August is only fair. Activity 
in heavy structural building continued but the demand for timber is spotty. 
An increased demand for American lemons was noted during the month. 
Money was easier in June and farmers are spending more freely. It is 
evident that the public believes that an almost normal situation now 
exists and that the lean times of 1926 and early 1927 have passed. Mer- 
chants generally report active business and an upward trend in all lines 
is expected during the next three months. Parliament opened on June 26 
but no matters of vital importance to overseas trade is looked for at this 
session. Increased activity along scientific and industrial research lines 
is noted throughout the Dominion. 


PANAMA. 


Business in Panama continues fair with collection satisfactory. Ex- 
ports from Colon, Panama, during June, amounted to $244,000, of which 
87% consisted of bananas. Building construction approved up to June 30 
totaled over $1,600,000. 


PERU. 


The distribution of foodstuffs continued normal in volume but the 
movement of other merchandise has been 40% below the seasonal average. 
Collections are very sluggish but an early improvement is anticipated 
with the increasing volume of the cotton crop returns, It is stated that 
the official sanction of the city of Lima’s sale of $2,500,000 municipal 
bonds to an American banking firm is expected in the near future. The 
reserve bank statement as of June 30 places the total gold raserve at 
5,819,912 Peruvian pounds, bank clearings as 6,967,462 Peruvian pounds 
and note circulation at 6,026,363 Peruvian pounds. 


PHILIPPINE ISLANDS. 


Continued activity of Mayon volcano has somewhat affected collections 
and sales in the vicinity of Légaspi, Albay. No serious eruption of the 
voleano is anticipated, however, and trade conditions in that area are ex- 
pected to return to normal in the near future. Abaca trade of the past 
week was steady, with improved undertone of the market. Production con- 
tinued rather heavy and prices of most select grades advanced slightly. 
Grade F is now quoted at 24.50 pesos per picul of 139 pounds; I, 22.75; 
JUS, 21.75; JUK, 19; and L, 14.50. (1 peso equals $0.50.) All coconut 
oil mills operated intermittently during the past week, as the result of heav- 
jer arrivals, and the market was steady and quiet. The provincial equiva- 
lent of resecado (dried copra) delivered at Manila is 12.75 pesos per picul; 
Hondagua, 12.25; and Cebu, f.o.b., 12.75. Arrivals of copra at Manila 
for the month of June totaled 317,000 sacks. 


POLAND. 


Foreign trade for May, according to preliminary data, closed with an 
adverse balance of 94,700,000 zlotys (par value, 8.90 zlotys to the dol- 
lar), imports totaling 296,470,000 zlotys against 201,770,000 zlotys of ex- 
ports. Compared with the preceding month, these figures represent in- 
creases of 30,814,000 zlotys in imports; 17,255,006 zlotys in exports, and 
13,700,000 in the adverse balance. 





PORTO RICO. 

Business continues dull and no improvement can be looked for in the 
next few months owing to the increasing unemployment incident to the 
closing of the 1927-28 sugar company. A production of 592,000 short 
tons of sugar was obtained by the 36 mills which have finished grinding 
and the eight mills still in active operation expect to produce 150,000 
tons so that the total production for the 1927-28 crop is expected to ap- 
proximate 742,000 short tons, a new record as compared with 660,000 
tons produced in 1925 and 630,000 tons in the 1926-27 season. Ship- 
ments of raw sugar to the end of June amounted to 501,188 short tons 
and about 50,000 tons will be refined locally. The tobacco move- 
ment continues slow and only one notable sale of 600,000 pounds of the 
new crop at approximately $0.33 a pound has been reported. In the 
southwest light rainfall in the past week benefitted the coffee, which was 
beginning to suffer from the prolonged drought, but it is still too early 
to estimate the coffee yield, although present prospects are said to be ex- 
cellent. Fruit shipments have been very low as few pineapples remain 
to be shipped and the movement of citrus fruit is very small, and no im- 
provement is expected before December. Total exports in recent months 
have been ahead of those of the same months of 1927. 


UNITED KINGDOM. 


Informal negotiations between colliery owners have been instituted for 
the purpose of co-ordinating district marketing agreements and arranging 
for control of centralized production and marketing on a national basis. 
Further interest is being shown in the possibility of ultimate international 
regulation of the coal trade, but it is realized that domestic units are a 
necessary preliminary. Fundamental differences in existing district schemes 
make co-ordination difficult but the continued depression in the trade is 
a factor operating toward a successful outcome of the present negotia- 
tions. Coal marketing conditions remain unchanged with restricted pro- 
duction exceeding demand in most classes but minimum priees are being 
maintained. : 

YUGOSLAVIA. 


Following the adverse trade balance of 1927, which resulted from a 
sharp decline in exports, statistics for April continue to reflect the short 
agricultural crop of 1927. Total weight of exports during April was 
367,930 metric tons, valued at 428,538,000 dinars, as compared with 352,- 
370 metric tons and 467,876,000 dinars, respectively, for the corresp6nd- 
ing month of the previous year. (Dinar equals $0.01761.) 








World Production of Gold and Other Metals in 192 6-27— 
Canada’s Position in World Mining. 


The July monthly letter of the Canadian Bank of Com- 
merce contains the following regarding the figures of metal 
production (other than iron) in the principal countries dur- 
ing 1926-27: 

The world mining industry and Canada’s part therein was discussed 
in a booklet, ‘“‘The Mineral Wealth of COanada,’”’ published by the Bank 
about six months ago. There have now come to hand statistics for 1927, 
including those of the American Bureau of Metal Statistics, from which 


the following table showing world production of the most important metals, 
other than iron, has been prepared: 


WORLD PRODUCTION OF PRINCIPAL METALS 1926-27 (EXCEPT IRON). 



























































Gold (Fine Ounces). \ Stloer (Fine Ounces). 
1926. ; 1927. | 1926. | 1927. 
BRR in ckncihitinbiecuncvcnakton 10,973,077|11,111,281) 1,135,323) 1,143,633 
TD PO acdlincenaden paway 2, ,042| 2,178,389] 60,918,000) 59,412,000 
isn dite aitacntinte tba «mask wel deni 1,754,228] 1,844,544) 22,371,924) 22,613,134 
I salient hee aris enti ip thee 992,155} -....- 400. 400, 
Australasia .........- Dis as puke oon 653 ,494 634,161) 11,224,824) 11,500,000 
PSs Wdinddcomchleneadsauund 772,661 725,125] 98, ,000) 104,575,000 
ilk och > a alee ie tena mia niches ad 383,970 386,252) 5,124,962) 6,030,000 
PE ik disk cue mc kEee b hn gated 267,800} © 270,000) 4,479,366) 4,550,000 
es. dials daa ital oe eho as di dead amelie ek eee 2,876,911) 3,000,000 
SRR CS aS RE pa RPP ,839, 5,407,000 
DN «icetuakcadakeseouabokna we OL SIs °° Se0SE2 21,100,000] 18,800,000 
Germany and Poland (incl. Silesia)_| -.---.} ------ 5,629,140} 6,040,700 
. t's ee er eee . 2,800,000 
eS ae 981,161 2,283,800} 8,887,680] 8,367,500 
Estimated world production ----- 19,321,416 19,433, 552'251,278,786 254,638,967 
Copper Lead Zinc 
Long Tons Metric Tons Metric Tons 
2,240 Lbs 2,204.6 Lbs. 2,204.6 Lbs. 
1926. 1927. 1926. 1927. 1926 1927 
AE 2s tea tiacnackas 97,987} 110,000 22,275 os os SER EE, Ear 
United States.....-- 796,522| 766,000} 631,411) 610,000) 579,277| 555,000 
Mb ans ix oo sais th epcdi nt te 58,173 64,130} 128,265) 141,380 56,000 66,700 
ME dcowiinweduuas 10,835 4 1,342 1,850 1,868 2,400 
Australasia .......-- 10,200 11,612} 154,598) 167,570 48,029 49,900 
PINs 65 i eick ech i'n wr et a 56,521 58, 200,380} 248,590 5,942 6,400 
SRO, ow iiiis decks h wleak thawais = cobras 5,20C ClORE-; Siai ads 2.650 See 
ME tats sm aiid a ore 65,500 63,000 4,600 4,000 17,000 17,000 
Cs pois abat ach 202,319} 235,000 
NN icss 0 ioe wisss lode coe 6,440 7,100 9,000 SE. audio s’,cemae 
ES ARES OR 42,000 7,500 
Germany and Poland 
(including Silesia) - - 24,000 28,000} 105,086} 110,680} 192,100} 234,484 
Spain and Portugal -- 58,000 54,750} 147,392} 139,050 16,693 16,000 
Other countries. ----- 50,773 62,302) *147,010| *163,041| *331,117| *382,121 
Est. world production! 1,479,270!1,519,39411,605 ,953/1,684,16111,247 ,42611,329,105 





Note.—The figures for production in some remote countries are conjectural, and 
in many cases those for 1927 are based upon preliminary reports. Where production 
for certain countries is not shown the figures either cannot be secured or are of no 
importance. 

* These figures include large quantities of ores and concentrates treated in Euro- 
pean metallurgical plants, chiefly Belgium, the source of which cannot be ascertained. 


The decline in the output of gold in the United States during 1927 
was due, in the main, to a smaller production of base metals, from which 
gold is recovered as a by-product, though only one important gold-mining 
region, South Dakota, showed a larger production than in 1926. The 
production of Australia was also less, and amounted to only about half 
the output of 1919, which indicates the decline of that country from the 
predominating position it once held as a gold producer. There is no reli- 
able information available regarding Russia’s contribution to the world’s 
supply, but it is believed to have been increased to slightly over 1,000,000 
ounces. The Transvaal, with large ore reserves in sight and with improved 


mining and metallurgical practices, was able to show a fairly substantial 
increase and the highest production figures in its history. Canada also 
produced a larger and record quantity of gold (almost double that of 
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1921) owing to more extensive operations in base metal mining and to 
an increase in the tonnage of gold ore raised in Ontario. 

The slight increase in the world production of silver was mainly the 
result of treating larger quantities of silver-bearing lead and zinc ores in 
Mexico, India, Germany and Canada, as the comparatively low prices pre- 
vailing in 1927 made the mining of silver ore unprofitable in several 
regions. For the same reason prospecting for deposits of this metal was 
less attractive than formerly. It will be noted that decreases in production 
were recorded in three important countries, the United States, Bolivia and 
Peru. 

The two outstanding features in connection with the mining of base 
metals in 1927 were a decline in production in the United States, and 
an increase in consumption in Europe. The output of the United States 
was larger for the first six months of the year than for the corresponding 
period of 1926, but fell off later as a result of a recession in general busi- 
ness, the recovery of a higher percentage of lead and zinc from the rela- 
tive ores through the extension of the selective oil flotation process, an 
increase in the production of secondary lead from scrap material and the 
greater manufacture of batteryless radio sets. Prior to the war Europe 
was the largest market for base metals, but industrial depression in the 
post-war period made it less important and the United States, owing to 
a great expansion in manufacturing, became the consumer of about half of 
the world’s production. In 1927, however, Europe made considerable head- 
way industrially, and its consumption of metals that year was the greatest 
since before the war. The conditions which adversely affected the Amer- 
ican producers were felt severely by those in Spain, where several small 
lead mines were closed, and in Australia, where operations were suspended 
on two properties in the famous Bunker Hill district. Similarly, the 
leading copper mining companies in Canada treated less low-grade ore 
and production in British Columbia was therefore slightly below that for 
1926, but this decrease was more than offset by larger scale operations in 
the ‘copper-nickel region of Ontario. Canada’s record in respect of lead 
and zinc is noteworthy, for notwithstanding extremely weak markets, she 
supplied much larger quantities of these metals than in 1926. Stable po- 
litical conditions were responsible for the increased production of copper 
and lead in Mexico, and the improvement in European industry caused 
greater activity in the lead and zine mines of Silesia. More efficient 
methods in mining and milling made it possible for the operators in Chile 
and the Belgian Congo to increase the output of copper from the immense 
ore bodies developed in these two countries. It may be of interest to 
note that the Katanga mines in the latter area are now producing at the 
rate of 120,000 tons rer annum, 








J.P. Morgan and Secretary Mellon Sail for Europe. 

J. P. Morgan, of J. P. Morgan & Co., sailed on July 12 
on the steamship Majestic on his annual visit to Europe. 
It is understood that he will spend much of his time on 
his estate in Scotland. 

Andrew W. Mellon, Secretary of the Treasury, also 
sailed for Europe on the Majestic. He is accompanied 
by his brother, W. L. Mellon, president of the Gulf Oil Co. 








Resignation of Count Volpi, Minister of Finance in 
Italian Cabinet—Succeeded by Senator Mosconi. 


The resignation of Count Guiseppe Volpi as Minister of 
Finance in the Italian Cabinet was announced on July 8. 
He has been succeeded by Senator Antonio Mosconi. Pietro 
Fedele, Minister of Public Instruction, has also resigned 
and is succeeded by Guiseppe Beluzzo, heretofore Minister 
of National Economy. In a message from Paris on July 9 to 
the New York ‘Times’ is was said: 

The news of the resignation of Count Volpi as Finance Minister in Premier 
Mussolini's Government is connected in political circles here with a funda- 
mental disagreement between the Italian Finance Minister and the Dictator 
with regard to monetary policy. 

Count Volpi, it is generally known, had been opposed to the revaloriza- 
tion of the lira and it was only with difficulty that he was brought to ac- 
cept the rate at which stabilization was established. Since that time, and 
particularly since the French stabilization at a lower rate, Count Volpi 
is believed to have become convinced that the lira was fixed at too high 
a rate and it is considered that he resigned because he was out of sym- 
pathy with the Premier's policy. - 

It is reported here that Count Volpi asked to be permitted to enter the 
diplomatic service, and. it is mentioned that he may be appointed an Am- 
bassador, possibly to France. 








French Lose on Silver—Government Will Pay But 40 
Cents on Dollar for Demonetized Coins. 


From the ‘“‘Times’’ we take the following Paris advices 


(Associated Press) July 9: 

The silver coins hoarded for years by French peasants in their proverbial 
woolen socks will not be redeemed at par, but at two-fifths of their pre-war 
value. 

The Government has fixed the ratio, effective next Monday, for the 
silver pieces which have been demonetized under the stabilization bill, 
the value being set on the basis of the bullion price. 

Consequently, Frenchmen who did not trust banks, thinking that any 
hard money was always worth par, will get only forty cents on the dollar 
for their silver coins. 








New Rules for National Bank of Italy—Authorized 
Capital Doubled. 


Changes in the statute of the National Bank of Italy, as 
decreed by the Government in connection with stabilization 
of the lira, have been ratified by the shareholders of the 
bank, says the New York “Times” of July 8, which also 
states: 


The changes consist first of prolongation of the exclusive note-issue 
rights of the bank from the end of 1920, as at present incorporated in 





the law, to the end of 1950, and increase in the bank’s authorized capital 
from 240,000,000 lire to 500,000,000. 

The executive directorate of the bank is to consist of the Governor, ap- 
pointed by the State, as supreme administrative chief of the bank, as- 
sisted by a director general and a vice director general. The board, 
which consists at present of thirty directors including the Governor, 
will create an executive committee from its membership to meet more 
frequently and conduct the ordinary business of the bank. 

The bank is to be changed with a uniform circulation tax at the rate 
of 1% per mille. on all notes and drafts outstanding which have a reserve 
cover at the ratio of not less than 40% in gold or its equivalent. This 
supersedes the progressive tax on outstanding notes which has hitherto 
been part of the statute. The Treasury may obtain temporary advances 
from the bank in amounts not exceeding 450,000,000 lire at any one 
time, the interest rate to be charged on such advances being 2%. 








T. W. Lamont of J. P. Morgan & Co. Made Chairman 
of American Committee of International Chamber 
of Commerce—Mr. Lamont Sees Better Understand- 
ing of Position U. S. Occupies in World Commerce. 

Announcement was made at Washington on July 8 of the 
appointment of Thomas W. Lamont as Chairman of the 
American Committee of the International Chamber of Com- 
merce. Mr. Lamont, who is a member of the firm of J. P. 
Morgan & Co., succeeds as Chairman of the Committee 
Owen D. Young, who had served in the chairmanship for 
the last three years. 

The American section also announces the appointment of 
Silas H. Strawn, Chairman of the board of Montgomery 
Ward & Co., Chicago, as a member of the Council of the 
International Chamber, and Robert E. Olds, who recently 
resigned as Under Secretary of State, as alternate. The 
Council is the governing body of the International Chamber 
and is made up of representatives from the 45 member 
countries. The United States is represented on the council 
by three directors and three alternates, the maximum 
allowed to any country. Charles F. Weed, Vice-President 
of the First National Bank of Boston, it was announced, has 
been named a member of the American Committee. Mr. 
Lamont, in accepting the chairmanship of the American 
Committee, expressed confidence that American business 
men would continue to co-operate with men of affairs in 
the other commercial countries in the study and possible 
solution of international economic problems. Mr. Lamont 
said: 

“Since the World War American business has advanced a long way 
toward a better understanding of the new position which the United States 
occupies in world commerce. Indeed, the leaders of industry and finance 
in this country, and the investment community generally, have had a con- 
siderable share in the efforts making to restore the European economic 
structure; have been able to aid in the plans of the statesmen and business 
men of Europe to stabilize currencies and to set moving again among 
nations that extensive interchange of goods and services whose volume has 
a distinct effect upon a standard of living of the peoples of the world. 
In all this work the International Chamber has filled a not unimportant role. 

“At this moment it may not be inappropriate for business men in both 
America and Europe to give greater thought even than in the past to the 
view that their philosophy, their processes, their understandings in inter- 
national operations can be a distinct factor in the success of that cam- 
paign now being waged by the leading statesmen of Europe and America 
for the establishment of conditions to prevent a recurrence of war. 

“T refuse to believe that men of affairs on either side of the water are 
so deeply engaged in operations for their own account as to lack conception 
of the importance which their own relationships and policies bear upon the 
question of world peace. On the contrary, through the active and under- 
standing part which they have played in post-war reconstruction, they have 
clearly shown their conviction that if in coming generations this earth 
is to be made a more stable place to live in the coming of such an era 
will depend almost entirely upon the conscious co-operation of men 
throughout the world.” 








Gold Coming from Transvaal to London Bank Reserve. 
A cablegram from London, July 6, to the New York 


“Times” stated: 


During the week ended Wednesday the Bank of England added a further 
£1,141,114 to its gold reserve, the bulk of which came from Africa. Its 
present gold holdings establish a new high record for all time of 
£173,428,234, which represents an increase of £22,353,788 over last July. 

Further large gold shipments from South Africa will arrive shortly, 
Monday’s steamer containing £1,190,000 and the boat due the following 
week £821,000. If the export demand remains small, as at present, the 
Bank of England should secure the bulk of the new gold, and the outlook 
is for further appreciable addition to total gold holdings before the amalga- 
mation of the note issues takes place. There is no reason to anticipate 
the hastening of ths event by a large gold influx, and the general belief 
still is that early autumn will be the time chosen for this fusion. 








French Bank Report Omits No Note Issue—Statement 
Denied That Notes Issued to Buy Exchange Are 
Not Included 


Under the above head the ‘‘Times’’ reported the following 
from Paris July 8: 

It has been stated in some dispatches from Paris to London that Bank of 
France notes issued to buy foreign exchange are not reported in the weekly 
return, and that this fact had caused uneasiness over the question of the 
outstanding currency. The fact is, however, that the account of note 
circulation in the bank return includes all bank notes issued to purchase 
foreign exchange as well as for other purposes. 
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The bank never, in the period prior to currency reform, distinguished 
between such bank notes and those issued against bills discounted or 
against loans on securities. It will continue to include all note issues in its 
weekly circulation statement. 








Investing Abroad Sent Franc Down—Exchange Affected 
by Shifting of Paris Funds to Higher Money 
Markets—Sterling at Premium—High New York 


Money Rate Reverses International Capital Move- 
ment. 


Among the messages received from abroad by the “Times” 
_we quote the following from Paris July 6: 

The reversal of movement in the market for francs, beginning with the 
last few days of June, was generally ascribed to temporary investment 
of funds abroad by French banks, as a consequence of the attractive terms 
offered on foreign money markets. 

A week ago, immediately after the stabilization decree, the market rate 
for francs improved considerably compared with the pound sterling and 
the dollar, that being apparently a result of covering by bears who had 
anticipated a lower stabilization rate. In this week’s market the somewhat 
reactionary tendency of the franc was shown by the rise of sterling from 
123.955 on June 27 to 124.31 on July 5. The dollar advanced from 25.425 
to 25.50%. This places sterling now at a premium against francs, though 
the dollar is still slightly below parity, but will probably soon rise above 
par by reason of the weakness of sterling at New York. 

The Bank of France has not intervened on the exchange market and does 
not seem inclined to do so. Since, however, the cover for the bank’s 
engagements at sight is now 40%, whereas the legal minimum is 35%, 
the bank is expected to utilize its foreign exchange reserves to prevent 
foreign exchange rising to the gold-export point. 

As a result of the persistently high money in New York, the current of 
capital movements between the old and the new continents seems to have 
been reversed. During several months American capita] has been flowing 
into Europe in unabated magnitude, but an opposite movement is de- 
veloping. This change, following as it does the advancing of the interest 
rate and such selling of stocks as would naturally make the European share 
markets reactionary, caused some apprehension. 

Irregularity on the Bourse last week was primarily occasioned by the 
rising call-money rate at New York, which resulted on Tuesday in some 
heavy selling. Prices nevertheless remained generally firm and business 
moderately active until Thursday, when the news of Loewenstein’s myster- 
ious death caused a general decline. Tubize shares dropped further, 
dragging down other groups. Government loans were lower, although it 
had been expected that stabilization would accelerate the rise in that 
department of the market as well as in other fixed-revenue securities. 
But fairly considerable sales seem to have been made on foreign account. 








French Bank Calls in Exchange Loaned—Increases 
Account of Bills Purchased Abroad by 1,140,000,000 
Francs—Note Issue Large. 


From the ‘‘Times”’ we take the following from Paris, July 6: 

Thursday’s bank return, dated June 29 on the eve of the mid-year settle- 
ment, showed changes preparatory to the month-end operations. The 
increase of 611,000,000 francs in bills discounted was the usual result of 
rediscount by private banks at the month-end of part of the bills in their 
hands. A considerable decrease was reported in the amount of foreign 
exchange loaned; this was due to the Bank of France having called in a por- 
tion of the loans effected a few months ago. 

It was this transaction which swelled the account of negotiable bills 
purchased abroad, which rose in Thursday's statement to 11,686,000,000 
francs, as against 10,546,000,000 the week before. The decrease of 425,- 
300,000 in available cash was due to the bank’s having utilized part of its 
balances in foreign banks to purchase bills of bonds which are now included 
in ‘‘bills negotiable abroad.’’ The increase of 1,856,000,000 in circulation 
was the evident result of the increase in discounts and of the calling in of 
exchange loans, but it was further attributable to the shrinkage in current 
accounts. The 546,000,000 decrease in private deposits resulted from 
withdrawals by private banks for month-end purposes; the Treasury also 
withdrew 523,000,000. 








American Owners of Business Property in France 


Accorded Same Civil Rights as Frenchmen. 

A special cablegram from Paris July 6 to the ‘Times’ 
says: 

A judgment of considerable importance to Americans owning commercial 
property in France was rendered to-day by the Tribunal of the Seine, which 
held that, in virtue of a diplomatic convention signed between the United 
States and France in 1863, Americans have the same civil rights in France 
as Frenchmen. 

The case arose over the question whether an American owning a building 
in France has the right to give the lessees the regular notice to vacate 
so that he can resume occupancy in accordance with the present French law 
governing commercial property. This French law provides, however, that 
citizens of countries which do not grant French citizens the same privileges 
in their country cannot benefit by it, and as there is no similar law in the 
United States the lessee contended that the American could not benefit 
under the Commercial Property law. 

Maitre Daniel Vitaut, however, argued for the American that as the 
diplomatic agreement was never abrogated and is still in force it gives 
Americans the same civil rights as Frenchmen, and he obtained a judgment 
from the tribunal. 








Reichsbank Draws Gold from Russia—Adds $5,000,000 
to Reserve in Week of Heavy Credit Expansion— 
Foreign Credits Repaid—Prussian Ministry’s No- 
tice Regarding Municipal Borrowing. 

The following wireless advices from Berlin, July 6, ap- 


peared in the New York “Times” of July 8: 

The addition of 21,611,000 marks of gold to the Reichsbank’s reserve, 
as shown in this week’s statement, was due to imports from Russia. The 
heavy expansion of credit and circulation at the Reichsbank as reported 
for the last week of June is not considered disturbing, because it came 
after particularly heavy contraction earlier in the month. The Reichs- 





bank’s total credits are now in fact 619 million marks less than at the 
end of 1927. 

Circulation of all currencies in the country at the end of June, however, 
amounting to 6,320 million marks, constitutes a high record; but the ratio 
of legal cover is 49.9% higher than at the end of the March quarter, when 
it stood at only 47. Another large contraction of credits and circulation 
is expected this month. 

Continuing inflow of American long-term loans and the decrease in 
import surpluses on Germany’s monthly foreign trade have kept dollar 
exchange below par, after its recent rapid advance. In June, Germany 
repaid an exceptionally large quantity of foreign short term credits; but 
bankers affirm that very little of these credits was actually recalled. 

The main factor seems to be that German banks are controlling tempo- 
rarily the current American interest rates and that owing to the decline 
in home demands for credit they have felt themselves less dependent on 
foreign markets. This interpretation is confirmed by the last monthly 
balance sheets of the commercial banks, which for the first time show a 
decline in discounts and current account credits. 

The Prussian Ministry of the Interior has notified the municipalities that 
no applications for sanction to borrow from abroad received subsequent to 
May 19 will for the present be considered. This evidently means another 
suspension of public borrowing. 








Banks Plan Agency to Pay War Claims—Would Liqui- 
date Large Part of $700,000,000 Obligations of 
United States and Germany. 


Plans for the formation of a financial agency, supported 
by New York and German banks, to liquidate a large portion 
of the $700,000,000 war claims now outstanding against the 
United States and German Governments, are being discussed 
according to reports current in Wall Street, it is learned from 
the ““Times’”’ of July 13, which says: 

The agency, which will have a capital of about $5,000,000 and which will 
issue bonds up to $25,000,000, will discount the claims of German citizens 
at 85 to 90% of face value. Claimants under this plan, therefore, would 
receive the money immediately instead of receiving it in annual installments. 

The project is, of course, subject to the approval of the Agent General 
of Reparations. Several plans have already been advanced under the 
“Settlement of War Claims Act of 1928,"" but all have failed to receive 
recognition from the Reparations Agent and from the GermanGovernment. 

The American banking houses mentioned in connection with the plan 
are: Lee, Higginson & Co., Harris, Forbes & Co., and the International 
Acceptance Bank, all of whom have been connected with various pieces of 
German financing. The German banks spoken of as sponsoring the plan 
include the Prussian State Bank, the Deutsche Bank and the Disconto 
Gesellschaft. 

Under the German law the German Government must pay to former 
holders of German property confiscated abroad approximately 1,350,- 
000,000 marks, of which 250,000,000 marks must be paid in cash to persons 
entitled to indemnification of less than 20,000 marks each. Largc«# claims 
are entitled to receive 6% interest on the unpaid amount after April 1 1929. 
A sinking fund provides for the payment of all claims by 1949. 








Economic and Industrial Conditions in Denmark 
During May—Law Concerning New Adjustment of 
Landmandsbank. 


In the statement covering economic and industrial con- 
ditions in Denmark during April, issued by the National 
Bank of Copenhagen and the Danish Statistical Depart- 
ment, the following appeared regarding the Landmands- 
bank : 


Concerning banking and financial conditions the following should be 
noted: In the three principal private banks the outstanding loans during 
the month increased 10 mill. kr. and the deposits about 30 mill. kr. 
The increase in the deposits is especially due to the fluctuations of the 
balance in the Landmandsbank, as the government for the present has 
placed a certain sum of the government loan of 55 mill. taken up during 
April at the disposition of the bank. As the law concerning the new 
adjustment of the Landmandsbank only became effective on May 1, the 
bank’s April balances appear in the old form. The increase in the out- 
standing loans is among other things due to the opening of reimburse- 
ments, and as a result hereof the three banks total debt to foreign coun- 
tries was nearly unchanged, in spite of the fact that the Landmandsbank 
has repaid part of its foreign debts. Besides, this bank, also by means 
of the sum which the government has placed at its disposal, has paid off 
on its loans in the National Bank, which has partly caused that the 
bank’s complete outstanding loan has decreased with about 9 mill. kr., 
partly that its stock of foreign currency has increased with 33 mill. kr. 
As the Ministry of Finance at the same time has added about 18 mill. kr. 
to its folio account in the bank, the amount of bills in circulation since 
the end of March has remained practically unnchanged, as it has gone 
down from 352.5 to 352.2. 


The joint statement regarding conditions in Denmark 
during May, issued by the National Bank of Copenhagen 
and the Statistical Department, had the following to say as 


to the banking situation: 

Concerning banking and financial conditions the following should be 
noted: In the three private principal banks the outstanding loans during 
the month decreased about 22 mill. kr., especially as the result of de- 
creasing the reimbursement debt. 

At the same time the deposits show a decrease of 116 mill. kr. This 
decrease is solely due to the balance of Landmandsbanken, and is caused 
by the transportations which have taken place en account of the final 
adjustment during the last months of the bank’s conditions in accordance 
with law of April 19 1928. The amount on the deposit accounts of about 
95 mill. kr. which during the previous months was placed at the disposal 
of the bank by the Government and which temporarily was entered on the 
current account, was thus again withdrawn from that account. Also the 
other accounts of the balance are marked by the rearrangement, as the 
amounts which the Government was to place at the disposal of the bank, 
besides the amount mentioned above, are taken over by the bank, partly 
by 30 mill. kr. in Government bonds which are entered on’ the account: 
Bonds and Stocks, partly by 50 mill. kr. as a foreign outstanding debt, 
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which are entered under the asset: Foreign Correspondents. The amounts 
which by the adjustment are placed at disposal are besides being used 
for reimbursement on the loss account, furthermore used in making up 
the stock capital, 50 mill. kr. Further the bank has received a Goy- 
ernment bond for 34 mill. kr. as reserve capital. The Landmandsbank 
has also caused changes on the balance of the National Bank; thus the 
outstanding loans show a decrease from 178.1 to 127.0 mill. kr., as dif- 
ferent debitors’ accounts were decreased 30 mill. kr. which were placed 
at Landmandsbankens disposal by the National Bank as reserve capital. 
Besides this, the Ministry of Finance has during the month repaid 6.6 
mill. kr. which the bank had paid out on account of the Ministry for 
redemption of coins in Sweden. Both the mentioned amounts were en- 
tered on different creditors’ accounts on which they also have been 
written off. 

The bank’s foreign currency was almost unchanged during the month 
while the bills in circulation decreased from 352.2 to 347.0 mill. kr. 
The transactions on the Copenhagen stock exchange for bonds and stocks 
were small during May, the average weekly transactions being 2.4 mill. 
kr. for bonds and 1.6 mill. kr. for stocks ;.in April this year the corre- 
sponding figures were 4.1 and 2.6 mill. kr. and in May 1927 3.9 and 1.7 
mill. kr. 

The following is also taken from the statement covering 
conditions in May: 

The index for stock exchange quotations showed for May a small de- 
crease for bonds, the bond index decreasing from 93.5 to 93.4 while the 
stock index increased from 100.5 to 100.7 when the quotations on July 1 
1914 are fixed at 100. Compared with May 1927 most of the groups were 
high this year, as the index for banks was 76.7 (May 1927, 83.2) ship 
owners 116.6 (109.9), industrial concerns 91.6 (92.5), and other con- 
cerns 105.7 (87.8) and the total index 100.7 against 93.7 in May 1927. 

The percentage of unemployment was during May this year lower 
than at the corresponding time last year. At the end of May the per- 
centage was 14.3 against 19.1 in 1927; in the real industrial professions 
the percentage was respectively 15.3 and 18.4. 

The Government’s revenue from consumption taxes was in May 18.2 mill. 
kr. of which 9.0 mill. kr. were custom revenue taxes proper. In May 
1927 the correspondnig figures were 17.9 against 7.3 mill. kr. 

The’ Danish export of agricultural products was somewhat larger in 
May for bacon than during the corresponding month last year: however, 
the export of butter, eggs and meat was somewhat smaller. The average 
weekly exportation amounted to: 

Butter: 2,891,500 kilos (May ye 3,019,800 kilos). 

Eggs: 896,700 scores (859,860 scores) . 


Bacon: 5, 423, 300 kilos (4,983, 200 kilos) . 

Beef and Cattle: 1,405,700 kilos (1,528,800 kilos). 

The prices of the exported articles were for most products higher than 
during May 1927, only the prices for bacon were lower. The average 
official weekly notations were: 

Butter: 291 kr. (May 1927: 270 kr.) per 100 kilos. 

Eggs: 1.18 kr. (1.12 kr.) per kilo. 

Bacon: 1.30 kr. (1.45 kr.) per kilo. 

Beef: 61 ore (58 ore) per kilo on the hoof. 


The trade balance with foreign countries during April amounted to 143 
mill. kr. for imports and 131. mill. kr. for exports, so that there was 
an import, surplus of 12 mill. kr. against 15 mill. kr. in April 1927. For 
the months January-April inclusive the import surplus was 57 mill. kr. 
this year against 44 mill. kr. in 1927. 

The Statistical Departments’ wholesale index rose one point in May, from 
154 to 155; the increase is mainly due to the rise which has taken place 
in accordance with the price fluctuations on the world market on vegetable 
food stuffs and feeding stuffs. 

The freight rate figure for May is figured at 96.5 against 98.3 in April. 
The decrease is especially due to the fact that the lumber freight rates 
which in the month of May for the first time are included in the calcu- 
lations, after the quietness of the winter season are rather low. In May 
1927 the figure was 112.3. 








Yugoslavia Balances Budget According to Study Made 
by Institute of International Finance for Protec- 
tion of American Foreign Investors—New Taxation 
System. 


The Government of Yugoslavia has balanced its budget 
and placed the economic and financial position of the coun- 
try: upon a materially sounder basis during the past few 
years, a study. of the credit position of that country is- 
sued June 29 by the Institute of International Finance 
shows. The Institute is conducted by the Investment 
Bankers Association of America, in co-operation with New 
York University, to study international conditions for the 
protection of American investors in foreign securities. 

In a report of its findings on Yugoslavia, which has 
floated a number of bond issues in this country, Dr. John 
T. Madden, Director of the Institute, states that the fi- 
nances of the country are being reorganized to accomplish 
a number of desired reforms. He says: 

Unequal taxation, especially direct taxation, has been the subject of 
much political discussion and of dissatisfaction among the taxpayers of the 
several provinces of Yugoslavia since the unification of the country. This 
unequal taxation results from the different taxation systems that ex- 
isted in each of Yugoslavia’s provinces formerly held by Austria, Hun- 
gary and Turkey and in the former kingdoms and autonomous provinces. 

To remedy this situation a new law of direct taxation was passed on 
Feb. 8 1928 to take effect on Jan. 1 1929, thus solving one of the most 
difficult problems of the nation. Under this law all of the old systems 
have been unified into one which is to be enforced throughout the coun- 
try. The reform neither reduces nor increases revenue from taxation, but 
equalizes the burden among all taxpayers, individually and as regards 
branches of industry and the provinces. 


In discussion of the budget, the Institute of Interna- 
tional Finance points out that the fiscal year 1926-27 
closed with an actual surplus of about $10,000,000. The 
budget estimate of 1928-9 shows an indicated surplus of 
$2,400,000. Analysis of the national debt of the country 





shows that the total of such debt amounted on Nov. 1 1927 


to $534,442,924 at the present rate of exchange. This was 
equal to approximately $44 per capita. Of this total debt, 
two bond issues, amounting together to $45,250,000 were sold 
in this country. It is noted that an important portion of 
the national debt of Yugoslavia consists of war debts to her 
erstwhile allies. The war debt has been funded in each 
ease. The war obligations to England amount to $124,- 
884,735; to the United States, $62,450,000; to France, $74,- 
645,326. 

Referring to several features of the national debt still 
subject to controversy, the Institute states: 

The funded debt as stated does not include all the outstanding obliga- 
tions and is by no means complete. It should also be noted that no settle- 
ment has been made with the Dutch bondholders and others on the loans 
of the former autonomous provinces of Bosnia and Herzegovina, and 
that a controversy is going on between the various bondholders in Europe 
and the government wtih regard to certain pre-war loans made in gold, 


but the payments of which are being made by the Yugoslavian government 
in depreciated currency. 








Change in Greek Voting Law—President Signs Veni 
zelist Decree Dropping Proportional System. 


A wireless message July 10 to the New York “Times” 
stated: 


On the advice of M. Venizelus, President Kondouritis has signed a 
decree changing the electoral system for the Senate and Chamber and pro- 
viding in the future that each district is to elect its Deputy or Senator 
on the majority system. The present regulations are based on the total 
national vote, each party being allotted seats on a basis of the part of the 
vote it polled. 

Opposition leaders have protested against the decree to the President, 
alleging that M. Venizelus will so divide the country into districts as to 
assure his winning. 








Ecuador Decree Authorizes the Return of Constitu- 
tional Government—Election Scheduled for Sept. 10. 


Quito (Ecuador) Associated Press advices July 10 
stated : 


Ecuador will return to a constitutional form of government Sept. 10 
when a National Assembly elected by the people will meet here in first 
session. 

The change has been authorized by Provisional President Ayala, who 
signed a decree convoking elections for the selection of the assemblymen. 

El Telegrafo of Guayaquil, the leading Ecuadorean newspaper, refers 
to the President’s action as “an act returning the country to a Re- 
publican-Democratic form of Government which has been the synthesis 
of the people’s aspirations.”’ 

The promulgation of the decree was marked by a military parade in 
Guayaquil with all the troops stationed there participating. 








Ambassador Dwight W. Morrow Returns to Mexico. 


Dwight W. Morrow, United States Ambassador to Mexico, 
who made a brief visit of about a month to the United States, 
left Washington on June 29 on his return trip to Mexico, 
reaching Mexico City July 3. The principal object of 
Ambassador Morrow’s visit was to attend his daughter’s 
graduation from Smith College, but while here he conferred 
with President Coolidge, Secretary Kellogg and other 
officials of the State Department. On the eve of Mr. 
Morrow’s departure, the Washington correspondent of the 
“Journal of Commerce” had the following to say in a dis- 


patch to that paper June 28: 

Among the questions which await the return of Ambassador Morrow are 
the re-establishment of the American-Mexican claims commissions, which 
have been inoperative for some time past, the completion of negotiations for 
the settlement of the agrarian controversy and reported contemplated 
measures for the improvement of Mexico's financial situation and the fixa- 
tion of her liability in connection with claims against her. 

Reports from Mexico City that the Calles Government will shortly place 
Mexico in the position of being able to pay her debts drew no comment 
from officials here to-day. Officials contended the question of Mexico's 
financial rehabilitation lies between the Mexican Government and the 
bankers. Officials, however, have recently shown themselves gratified 
over the administrative ability of President Calles, which has resulted in 
bringing about many economic reforms which are expected to leave the 
country in far better financial condition than he found it at the outset of his 
regime. 








Delay in Debt Deal Urged in Mexico—“Excelsior’’ Advo- 
cates Waiting to Stabilize Internal Finances before 
Settling Foreign Ones. 


The following from Mexico City, July 10, appeared in the 
‘“Times’’ 

In marked contrast to those who have been predicting an early agree- 
ment between Mexico and the International Committee of Bankers on 
Mexico for resumption of payments on this country’s foreign debt. The 
Excelsior,’’ in an editorial, not only predicts that it will be a considerable 
time before such an agreement can be reached but advocates that no such 
compact be made until this Republic’s domestic finances are put on a more 
stable basis. 

The ‘‘Excelsior’’ has evidently adopted the view that such an agreement is 
a far more important factor in the amicable relations between Mexico 
and the United States than such things as good-will flights, and that the 
new conpact between the Bankers’ Committee at New York and the Mexi- 
can Minister of Finance must be a basis for continuance of the happy state 
of friendship which Ambassador Morrow has been largely instrumental 
in establishing. 
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Ezact Data Held Necessary. 


The ‘Excelsior’ says: 

It a certain that there will Ls no new agreement ae our coun 
and its creditors for service of its foreign debt and its amortization 
it is definitely a ee gS ry which must 
include an pt om) for indemnification for damages caused to foreigners 


during ay mary period. 

It may be accepted at as = that not only will President Calles’s term 
of office expire (t 6 any new agreement is ble, but also a 
considerable portion vf By of | the incoming Executive ‘ore any definite 
new compact can be reached. 


The “Excelsior” quotes its source of information, which, however, it does 
not name, as holding the opinion that the International Committee of 
Bankers, which has been negotiating for renewal of the payments on this 
country’s foreign indebtedness, is treating with Mexico as a country strug- 
gling for interna] economic adjustment which it would be unfair to interrupt 
by any new agreement until the general and special claims commissions 
have had an opportunity to establish what the Republic owes, and that 
any agreement that did not take these claims into consideration would 
Prove fictitious. 

The ‘‘Excelsior’’ goes on to say that Mexico’s creditors believe that the 
best policy would be to let her alone until such time as her total indebt- 
edness can be established and allow the Republic to continue the work 
begun by Luis Montes de Oca, the Minister of Finance, of placing her 
internal finance in order as he is so successfully doing at present. 

Says Bankers are Patient. 

The ‘Excelsior’ then emphasizes what it says is the friendly attitude 
of all Mexican creditors to the Calles administration and the spirit of 
tolerance, which ft says is evidenced by the fact that the International 
Committee of Bankers is not pressing for further payments pending a 
agg study of Mexico's capacity to pay by the experts who recently visited 


The paper expresses the opinion that it would be suicidal to strangle 
a country which is making such patent and successful efforts to place 
its internal affairs in order as is Mexico under her present Finance Minister, 
and that it would be better to await full proof of Mexico's financial and 
economic capacity before rushing into any new agreement. 

The ‘Excelsior’ concludes by saying that ‘1 would be better to allow 
time enough to put the country’s internal finances on a more stable founda- 
tion and then conclude a new agreement on a conservative basis, such as 
might be observed for years, rather than to adopt the fallacious policy of 
closing a new agreement at once with the probability of reduction of the 
specified payments later on, as has so often proved necessary before. 

“Probably Mexico’s creditors will see the advantage of waiting for an 
agreement with effective guarantees rather than rushing into any new 
and unsecured promises for payment,”’ the ‘‘Excelsior’’ declares. 








Cuba Will Settle American’s Claim—President Machado 
Deposits $150,000 Bond to Observe Award in Arbiff 
tration Proceedings. ° 

The following special cablegram from Havana July 4 


appeared in the New York “Times”: 

A disagreeable incident in Cuban-American relations ended yesterday 
when President Machado deposited $150,000 to the credit of Judge 
Julian Hale in the United States District Court at Portland, Me., as 
bond for the observance of the Judge’s award as arbiter in the eight- 
year-old claim of Walter Fletcher Smith against the Cuban Govern- 
ment. 

Captain Smith was the owner of a piece of ocean front property wanted 
by an influential Cuban for a bathing beach development, and was for- 
cibly dispossessed under the Menocal Government. Two succeeding ad- 
ministrations have taken no action, although there have been decisions 
by the Cuban courts and strong representations by the United States State 
Department. 

The depositing of the bond will be followed by the arbitration of the 
claim before Judge Hale, both Captain Smith and the Cuban Govern- 
ment having agreed to consider his award as final. 

This step toward a settlement of the claim is considered to be a diplo- 
matic triumph for Ambassador Noble Brandon Judah, who, during his 
eight months’ service here, has done much to improve the relations be- 
tween the United States and Cuba. 








Cuba’s Surplus for Fiscal Year Just Closed Exceeds 
$1,000,000. 

A surplus of more than $1,000,000 for the fiscal year 1927- 
1928 is shown in the official report of the Cuban National 
Treasury, according to Associated Press accounts from 
Havana July 4. 








Offering of $23,000,000 6% Bonds of Rio Grande do Sul 
(Brazil)—Issue Sold. 

The first sizeable piece of foreign financing for this market 
in some time was arranged by the State of Rio Grande do 
Sul (Brazil), with a syndicate headed by White, Weld & Co. 
and the National City Co. The issue offered on July 11 
consisted of $23,000,000 6% external sinking fund gold bonds, 
the law authorizing it provides that the proceeds shall be 
applied to the refunding of internal and external debt, 
subscription to the capital of the Mural Credit & Mortgage 
Bank, and to certain municipal improvements. White, 
Weld & Co. and the National City Co., on behalf of the 
syndicate which offered the bonds announced that the books 
have been closed, the issue having been sold. Those asso- 
coated with White, Weld & Co. and the National City Co. in 
the offering were the Equitable Trust Co. of New York, the 
Illinois Merchants Trust Co., Cassatt & Co., and the Anglo- 
London-Paris Co. The bonds are part of a total authorized is- 
sued of $4,000,000. The $23,000,000 issue will bear date June 
1 1928, and will mature June 11968. A cumul. sinking fund 
calculated to retire the entire issue by maturity, is to operate 
semi-annually by drawing bonds for redemption at 100% 
on interest payment dates, beginning on Dec. 1 1932. The 





bonds are also redeemable as a whole, at the option of the 
State, on any interest date at 100% upon 30 days’ notice. 
The bonds were offered at 941% and accrued int., yielding 
from 6.40% to 7.53%, depending upon date redeemed by 
Sinking Fund. Frin. and int. (J. & D. 1) will be payable 
at the New York office of White, Weld & Co., Fiscal Agent, 
in United States gold coin of the present standard of weight 
and fineness, without deduction for any Brazilian national, 
State or local taxes, present or future. The bonds are 
coupon bonds of $1,000 and $500 denom., registerable as to 
principal. The National City Bank of New York is regis- 
trar. Information obtained partly by cable from Dr. 
Getulio Vargas, President of the State, and from other 
authoritative sources is presented as follows in the offering 
circular: 

Finances.—Ordinary revenues of the State in each of the last 20 years 
have shown a surplus over ordinary expenditures, the annual surpluses hav- 
ing been devoted chiefly to improvements and extensions of State properties 
and productive enterprises operated by the State. 

There is no record of default on any funded obligation, either internal or 
external, of the State of Rio Grande do Sul or of any municipality within 
the State. 

Security.—The bonds of this loan are the direct obligations of the State of 
Rio Grande do Sul, which covenants that this loan shall have a prior lien 
on any of its revenues or income which may hereafter be pledged to secure 
any future loan, unless this loan shall at that time have been secured by a 
first lien on specific revenues acceptable to the Fiscal Agent sufficient to 
cover not less than one and one-half times the maximum interest and sinking 
fund requirements of this loan. The State covenants not to make any 
further issue of bonds, internal or external, while bonds of this loan are 
outstanding, it as a result of such issue the total annual debt service of the 
State would exceed 30% of the annual average total revenues of the State 
during the preceding three years; this limitation, however, is not to apply 
to future debt contracted to provide for enterprises owned or-aided by the 
State so far as the service thereof is paid from revenues of such enterprises. 


Application will be made to list the bonds on the New York 
Stock Exchange. 








Offering of $500,000 Pennsylvania Joint Stock Land 
Bank Bonds. 


Martin & Co., Ina, and Brooke, Stokes & Co. offered on 
July 9 a new issue of $500,000 Pennsylvania Joint Stock 
Land Bank 5% farm loan bonds, at 102% and interest to 
yield over 4.70% to the optional date in 1988 and 5% there- 
after to maturity. The Pennsylvania Joint Stock Land 
Bank, whose office is in Philadelphia, operates in the 
States of Pennsylvania and New York. The bonds are is- 
sued in accordance with the Federal Farm Loan Act and 
are the secured obligation of the Bank, which operates 
under Federal charter and Government supervision. They 
are dated April 1 1928, and will mature April 1 1968. 
They will be redeemable at the option of the bank at par 
and accrued interest on April 1 1938 or any interest date 
thereafter. The bonds will be in denominations of $500, 
$1,000, $5,000 and $10,000 coupon or regsitered. Interest 
April 1 and Oct. 1 will be payable at the offices of the Phil- 
adelphia National Bank, and the Bankers Trust Company, 
New York. The following information is supplied to the 
bankers offering the bonds by T. H. B. Jacobs, President of 
the Pennsylvania Joint Stock Land Bank: 

Earnings. 

The earning power of the bank has been steadily increasing since its 
organization in 1922. An initial semi-annual dividend of 2% was paid 
in January 1927 and 3% dividends were paid in July 1927 and January 
1928. Earnings from regular operations for the year 1927 amounted to 
$38,029.80 or 10.4% on the average capital stock outstanding, exclu- 
sive of $18,870.00 premiums received on bonds of the bank sold during 
1927. For the six months period ending June 30 1928, earnings from 
regular operations amounted to $18,946.70. 

The bank had $418,500.00 capital stock outstanding, together with 
surplus, reserves and other net worth accounts totaling $102,658.50, as 
of June 30 1928. There is additional security for the bonds due to the 
fact that the stock is assessable up to 100% of its par value. 

The following is a statement of earnings of the bank for the years 1926, 
1926, 1927 and the first half of 1928 showing the manner in which earn- 
ings have increased due to the increase in mortgage loans outstanding: 


EARNINGS AND GROWTH OF BUSINESS. 











——-For the Year Ended D ber 31. 6 Mos. Ended 
1925. 1926. 1927. June 30 1928, 
Net mtge. loans out’s’d’g_$4, 181, 488.27 $5, ais. 334.84 $6,659,059.37 $6,958,595.34 
Net earnings from oper_-. 15,546.1 12 21,540.16 38,029.80 18,946.70 
Bond premiums received _ 20,600.00 20,235.00 18,870.00 9,040.00 
$36,146.12 $41,775.16 $56,899.80 $27,986.70 
Write-off of exp. relative 
to purch. of Penn.-Md. 
Joint Stock Land Bank 1,685.25 8,364.92 5,000.00 2,500.00 
Avail. for res., deferred 
income & dividends... $34,460.87 $33,410.24 $51,899.80 $25,486.70 


STATEMENT OF CONDITION AS OF JUNE 30 1828. 
Assets. 





Ras ste TOON GU atk ie cds an hin cdcwbicdsscwasedbcdstespicddue’ $6,958,595 .34 
Warts Tan Sees Be OR BONG. noc sncmcebedereusennscnbesamte 100,000. 
Real estate sales contracts, purchase money mtges., &c......-...--.- 53,210.43 
ROUGE CANT sc ccitbd ccd cc cedanescdscwaewebidedecenanesewuy 111,823.44 
Cees OR DAE SN boo « ck ici bobs ne ddntseduccsaacdbans 91,559.87 
AOBINOR CODRITE tis ant oo oe chews tqenedemsignndctnndonediinle 2,031.07 
Amortization installments in process of collection 10,596.0 } 
Furniture and equipment (net of depreciation) -.........-.........--. 811.68 
AGE CONN iiss ie Jatdktisins wltins cc cnc csguae bab oadacenendedenieatas 24,913.94 
Doeterred GRGGUGS.. .6.0-ncnnessc cous ¢ main nisttenale a'tatiusth odie aiilcals _ 2,500.00 
7; 41. 
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Capital stock, paid in. ...-..--..+-----.----------------------+-- $418,500.00 
Surplus, reserves and undivided profits. -----.--.-.-.---------------- 70,375.43 
Defe income, premium received om bonds. ---------------+---- 32,283.07 
Farm loan bonds. .... - -- -<26- <n nnnn cn no ce oo eee eco cenncccescce 6,633, 1 
Accrued interest on farm loan bonds....-....-------------------- 63, 84 
Notes payable... -..- ---- - «+---------+----4------2------ so seeee 36,000.00 
Dividend payable July 14 1928_.....--.------------------------- 12,555 .cO 
Reserve for coupons not presented for payment- -------~------------ 67,300.00 
Advance amortization installments. -.--....------------------------ 13,657 .63 
Thetetred BOGUB. «ie ao on io a wc ow cot occ nese seccse cc santbsssounns 5,648.89 
Cees ROR... op occcnesnanks none Conecgsnccsosnehesassconnes 3,125.91 

$7 ,356,041.77 


The Bank has sold $250,000.00 of its bonds under a repurchase agree- 
ment and has agreed to repurchase $125,000.00 of its bonds on or before 
April 1 1929, and a like amount on or before April 1 1930, at par and 
accrued interest. 








Report That Proposed Loan For City of Sydney (Aus- 
tralia) in New York Market Has Been Dropped. 
£3,000,000 Issue To Be Made in London. 


The following is from the ‘‘Evening Post’’ of July 9: 

London heard reports from Australia to-day that the sharp fall in the last 
Commonwealth loan has definitely upset the chance of the City of Sydney 
borrowing in New York at this juncture. It had evidently been hoped to 
arrange a Brisbane issue in New York. The Sydney loan of £3,000,000 will 
bé offered in London, it is said. 

The Australian Loan Council’s program provides for borrowing in the 
éurrent financial year £40,000,000, a decrease of £16,500,000 from last year. 








Interim Report of Industrial Securities Committee of 
Investment Bankers’ Association—Suggestions as 
to Circulars, Balance Sheets, &c. 


An interim report of the Industrial Securities Committee 
of the Investment Bankers’ Association of America under- 
takes to point out special features which it considers es- 
sential in the consideration of industrial financing. The 
report points to the fact that no matter how carefully cir- 
culars are prepared some are bound to contain occasional 
mistakes or omissions—these, and the problem of publish- 
ing balance sheets of a late date, being among the subjects 
treated in the report, which, among other things, cau- 
tions against the tendency to overcapitalize in the case of 
common stock. We give herewith the report of the Com- 
mittee, the chairman of which is J. Augustus Barnard, of 
Dominick & Dominick; New York: 


In submitting this report your committee have taken into consideration 
the reports of previous committees and have endeavored to avoid needless 
repetition. Four of the more recent reports on industrial securities have 
taken wp in more or less detail the structure and minutiae as well as 
the financial set-up of certain industries such as automobiles, chain stores, 
oil, paper and pulp, &. Having served on three of these committees 
the present chairman cannot be accused of criticism in concurring with the 
opinion of this committee that such detail is no longer necessary—with 
certain exceptions. If any member of this Association desires informa- 
tion or advice in regard to the suggested form of securities based on those 
and many other enterprises he has but to turn to the reports for 1923 tc 
1926 inclusive. As an aside, this might be construed as an added admoni- 
tion to the members to read the Year Book and Bulletins, so pertinently 
suggested by our Executive Vice-President, Mr. Little. 

It is our endeavor to stress briefly special features that should be ex- 
amined carefully and if possible to try and throw new light on certain 
of the pitfalls encountered in the consideration of industrial financing. 

No better way can be found than to follow the instructions of the Asso- 
ciation to this Committee by which it is obliged to examine:all the cir- 
culars on industrial securities issued by members. No matter how care- 
fully circulars are prepared some are bound to contain occasional mis- 
takes or omissions, and it is the province and the duty of this Committee 
to look for such and, when they appear to be of a flagrant nature, to 
bring them to the attention of the house that is responsible. Approxi- 
mately three hundred circulars have been so examined and we think the 
Association is to be congratulated on the evident desire of its members 
to follow the advice so ably set forth in the report of the special com- 
mittee on circulars. As there would be no point in merely examining 
these circulars without publishing certain comments we submit below a 
few features which seem to us deserving of criticism. 

It seems almost too trivial to mention, but it is almost amusing. to 
note the ‘‘alternation,”—one might call it—with which one circular taken 
from the pile will carefully set forth that clause entitled “Purpose of 
Issue” and the next one will omit it, stressing most splendidly the “man- 
agement” clause, which was entirely ignored in the first examined circular. 
This was revealed in countless instances and is merely referred to here 
- caution members of the desirability or even necessity, of including both 
clauses. ‘ 

In very few cases did we find the “ownership” clause stressed in an 
important manner. 

One case we should like to mention. In a circular offering a preferred 
stock it was well set forth that— 
“for a period of years practically all of the common stock has been owned 
by the present management, who will continue, &e., &c., and who will con- 
tinue to retain ownership of the common stock.” 


In a circular issued three (3) months later the same parties offering a 
common stock of a consolidating company stated “that all of the common 
stock (of the above referred to company) had been acquired’! While 
the same management was continuing in control of the new company, 
there is a discrepancy in the statements or an absence of any explanation 
aad doubtless was overlooked, but which might lead to a charge of bad 
aith. 

There have been a great many issues of so-called Class “A” stocks, 
some with preferextial rate of dividend over the Class “B’? or Common 
issue, some without that, and some with a feature of participating over 
and above a fixed rate after the Class “B” has received certain dividends. 
We feel that in many circulars presentation of earnings applicable 
%> such participating Class “‘A’’ stocks -has been a trifle ambiguous, not 





to say misleading. In no instance have the actual facts been departed 
from, but figures given do not present the picture which the prospective 
investor was entitled to see. In one instance a stock entitled to $4.00 
showed in tabulation $11.00 as applicable to dividends, and while this 
was technically correct as there was that cushion of $11.00 earned before 
the $4.00 dividend on the ‘‘A” was in jeopardy, nevertheless after the 
“‘"B” had received that to which it was entitled there really remained but 
about $5.00 applicable to the “‘A.” In one circular this was most lucidly 
set forth, but in many others we have found the matter distinctly 
ambiguous. 

The question of voting power, particularly in such issues of Class “A,” 
or in common stocks, should be clearly set forth. In few imstances have we 
noted that it was so done. When an investor is buying an equity stock he 
usually presumes he is buying the same security as that held by the 
managers or insiders, but it often occurs that the stock offered to the 
public has no vote and nothing is said about it, and we also feel that 
this should most carefully be set forth. 

Another point the committee would like to call attention to is the 
problem of publishing more recent balance sheets. Some of them are too 
old. They should be of more recent date. In one case a balance sheet 
was given as of December 31st, the bonds being offered in September. 
In that balance sheet, which was of the ‘‘adjusted’’ order, was an item 
of approximately $4,000,000 cash; yet in November following the com- 
pany was in default on a sinking fund payment amounting to approxi- 
mately $150,000. A later balance sheet should have been submitted and 
would doubtless have shown a more correct condition of the company’s 
affairs. No further comment seems necessary on such a situation. 

Several circulars were examined in which an offering of preferred stock 
was made based upon a business housed in a building on leasehold property. 
The reference to the fact of a leasehold rental being a prior charge was 
made in very small type and in a most inconspicuous way. The investor 
glancing at the circular could easily derive the impression that the 
dividend on the preferred stock was a first charge on the earnings. 
Unfortunately, investors, as a rule, do not read circulars carefully, and 
the average investor would scarcely have noticed the mention made of 
the leasehold charge. In our opinion these figures should be set forth in 
just the same manner in which an interest charge on bonds would be 
placed. 

Your committee could continue indefinitely with features to be criti- 
cized, seemingly unimportant, yet really vital, but we feel there is 
neither time nor space to more than touch on a few points, at random, 
such as the foregoing. 

So much has been written on industrial financing both within and 
without this Association that we shall only elaborate on one or two 
important features. Management seems to be conceded by all to be the 
most important requisite. As has been ably epitomized in a previous 
report, the B. & O. RR. has recently celebrated its 100th anniversary, 
yet how many of us buy clothes and necessaries at the same shop for more 
than perhaps ten years, how many use the same make of automobile for 
more than such a period? These concisely stated ideas, to our mind, 
most clearly point out to the investment banker the prime necessity of 
studying the management of a company he is considering and practicing 
eternal vigilance in watching that management, after the securities have 
been marketed. Too often has it happened in the past that a management 
which has built up a successful business, having sold that business to the 
public through security issues, becomes lax and careless, and too often 
has it happened that the banker who placed those securities had not kept 
in close enough touch with the management to protect his interests and 
those of the public—which is one and the same. Therefore, we feel we 
cannot lay too much stress upon the necessity of the investment banker 
inserting a covenant in his original purchase contract by which the in- 
formation on earnings and general trend of the business will be furnished 
at frequent and periodical times and all information, even of a most con- 
fidential nature; should be furnished. When the heads of business enter- 
prises will take their bankers into close and intimate confidence, well in 
advance of any impending crisis, it will be much better for all concerned. 

Too careful study cannot be given to the trend of a business; whether 
the articles manufactured or sold are necessities or luxuries; if patented, 
whether the licenses are soon to expire; whether the fashions, so to speak, 
are changing or have remained in the past fairly constant, with every indi- 
cation of similar constancy in the future; whether a company depends too 
much on the sale of one type of article, etc. The question of labor, its 
supply and availability, not only for the plant or enterprise being con- 
sidered but for all analogous concerns throughout the country, the fluctua- 
tions in that particular industry, not omitting to consider, even at this 
time, the war time demand or lack of demand, and the post-war situation, 
the amount of capital employed in this particular industry, and whether 
there is room for a further expansion. These points should be weighed with 
scrupulous care by the banker, and though very general are meant to cover 
the various ramifications of such. 

All of these features are rightly placed under the head of management, 
for if they have not been well considered by the business management 
they should be by the banker as part of his “management.”’ 

Previous reports have dealt extensively with the proper “set-up” of in- 
dustrial securities in general. But it might be pertinent here to say a 
word on oil company financing. Its importance may be visualized from 
the fact that last year major pieces of oil financing floated in the Amer- 
ican market aggregated approximately $450,000,000. However, your com- 
mittee will content itself with a brief observation at this time. 

There are two main considerations which the bankers must have in mind 
when undertaking bond or stock issues of oil companies—management and 
accounting methods. The management question, of course, applies to 
every line of industry, but an oil company income account or balance sheet 
means much or little, depending upon the accounting practices. By one 
method of accounting a company may show a handsome profit, and by 
another method the same gross income may be changed to a large deficit. 
Depletion and intangible driliing costs are items subject to wide latitude 
in treatment. 

Unfortunately there is no uniformity of practice in this respect, so 
unless one has a knowledge of the “working papers,’ a report, though 
entirely accurate from a technical accounting standpoint, may be quite 
meaningless or very misleading. The investing public is entitled to know 
the facts about any security which they are invited to purchase, and issuing 
houses should see to it that their offering circulars reveal earnings after 
as well as before depletion and depreciation. They should also disclose 
whether intangible drilling costs such as labor, etc., are charged directly 
against operating expenses or capitalized to be amortized over a more 
convenient later period. The former method is the more conservative, 


but the latter one is much in vogue and may be defended as quite proper. 
The point we wish to make at this time is that there should be no uncer- 
tainty left in the public mind as to which method is used, so that there 
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may be no opportunity for a dissatisfied purchaser of such securities to 
charge misrepresentation at a later date, in the event of the issue declining 
marketwise. 


The structure or form of an industrial security, of course, depends largely 
on the individual business to be financed. Old and well established corpo- 
rations, with large assets and earnings can usually sell a bond, generally a 
debenture, of low interest rate. These are in a class by themselves, and 
this report has little concern with them. But the method of financing a 
small and new company has been argued back and forth until the conclu- 
sion arrived at is mostly a matter of individual opinion. We believe that 
such financing should be done by stock issues and not by bonds. 

While it is not the object of this Association to instruct or even to point 
out to its members in setting up a financial structure what risk they or the 
public should take on a security, this committee nevertheless feels that 
it is particularly their function to bring to the attention of the Associa- 
tion certain features which they feel should be avoided. 


What we have in mind from a concrete standpoint is a tendency that 
seems to prevail considerably of late to put too many bonds either secured 
by mortgages or debenture issues, on certain industrial corporations rather 
than relying more on preferred or even common stocks for raising capital. 
Of course with old recognized and large companies, this does not amount 
to so much, but with smaller companies and newer companies it is our 
feeling that financing by bond issues is a matter that should be very 
carefully weighed and the issuance of bonds reserved for emergencies as 
much as possible. The old homely saying about ‘‘an individual’s ability 
to mortgage his house to raise money to apply to his business’? in an 
emergency is perhaps trite, but, nevertheless, the subject of that saying is 
a matter to be given deep consideration. 

If a member wishes advice on the most expedient, or we might say 
enlightened, method of setting up a preferred stock issue, we refer him to 
the reports above mentioned; but there is one feature that has been sug- 
gested previously, yet never, to our knowledge, adopted, that we wish to 
emphasize, to wit: 

The covenont in the articles of incorporation by which no bond issue 
can be placed ahead of a preferred stock issue without the consent of the 
preferred stockholders is practically universal, but if the management 
desires to or is compelled to issue bonds, then the preferred stock should 
have relinquished to them by the common stock some of its equity. The 
details it is obviously not our province to suggest, but a preferred stock- 
holder is really in the class of a creditor, almost a bondholder, and if his 
consent is required to mortgage the property he should be given some of 
the equity he is preserving by his action. It has been contended that he 
must consent to save the property and therefore is entitled to no com- 
pensation. But the days of that sort of attitude have long since passed, nor 
should the preferred stockholder be disposed to say that he would take 
all he could get in liquidation, wiping out the common, but join with the 
latter in working to establish the business on a better foundation and 


receive from the common stock—that is the management—some sort of 
return. 


It is our confident opinion that the precepts so ably expounded in 
previous reports concerning the set-up of preferred stocks, and even 
debentures, should be followed more strictly. Some houses contend that 
as a general rule, but subject to certain exceptions, a preferred stock should 
be represented by a minimum of 100% net quick assets. Certain houses 
have long demanded a larger percentage. Yet we have noted one instance 
where a company, fairly new and small, put out debenture bonds with 
searcely 50% of net quick assets behind them, and these in turn were 
followed by a preferred stock issue. There are, of course, exceptions to 
all rules, but a more general adherence to the above will probably avoid a 
great amount of trouble in the future when business, commercially and 
financially, may not be so prosperous. 


There is a tendency, occasionally noted, to make a preferred stock 
appear almost as if it were a debenture bond. The practice should be 
decried, and while every possible safeguard should be thrown around a 
preferred stock issue, great care should be exercised in describing that 
somewhat anomalous form of security. 

There is just one word of caution we would suggest—in drawing up 
the terms or conditions safeguarding a preferred stock, or even a bond 
issue—care should be observed not to make them so exacting that they 
would be an obstruction in the case of an emergency or the simple necessity 
of raising more capital. 

The question of the issue of common stocks is of such wide and dis- 
cretionary power that it is difficult to make any suggestions. ‘However, 
we think a word of caution is in order against the tendency to overcapi- 
talize. In this connection we might be pardoned for expressing the 
thought that the great competition that has arisen among houses of issue 
has caused them to pay too high a price for properties, thus compelling 
overcapitalization. As long as the immutable law of supply and demand 
holds good it is difficult to see how this can be changed; but it would 
be better if we could all adhere to the suggestion of our President and 
“play ball’ among ourselves with great benefit to ourselves and the 
investing public. 

In referring to the question of balance sheet, we are treading on dan- 
gerous and difficult ground. We do not intend to delve into this intricate 
and highly specialized side of industrial financing. There is, however, 
a word or two that could be said here on this subject. The difference 
between a condensed and consolidated balance sheet is vast, yet the 
average investor does not always note that and is inclined to consider 
them identical. Therefore, care should be exercised in presenting the 
figures that no ambiguity can creep in. The so-called certificate of the 
accountants should likewise be free from misconstruction or ambiguity. 
For example, we have noted in a circular a wording that was not clear 
whether the balance sheet had been adjusted to show the present financing 
after the accountants had submitted their balance sheet, or whether they 
had passed upon it in the adjusted form—made the adjustment themselves. 
In an endeavor to bring the accountants into even closer touch with the 
bankers, a sub-committee has been appointed from this committee who 
will collaborate with a committee from the American Institute of Ac- 
countants. The function of this sub-committee is to hold itself available 
to hear complaints, or differences of opinion, that may arise between a 
member and his accountants, and then take it up with the Committee of 
the Institute, for a decision or at least a clarifying opinion. It is not 
presupposed that this will entail very many occasions for action, but it is 
felt that such contact will be of benefit to the Association. 

In conclusion, we would repeat that we believe the Association is to be 
congratulated on the evident care with which the members are issuing 
their circulars and their earnest endeavor to present in a fair manner to 
the investing public the many forms of securities representing the 


industriai development, not only of North America but almost the entire 
world. 
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Financial Situation as Viewed by Otis & Co. 


In a review of the financial situation, presented under 
date of July 6 by Otis & Co, the view is expressed that 
“money rates are now close to their peaks for this year, 
and the trend will soon be gradually downward, subject 
perhaps to some interruption this fall.’ We quote from the 
review as follows: 

To summarize, these things have happened: Almost at the beginning 
of the second quarter time moiey rates began an upward course that has 
since carried them to the highest level since 1921. Bonds at practically 
the same time went into a decline that has been more extensive than any- 
thing in the past five years. Meanwhile, stock prices and brokers’ loans 
were ascending in sensational fashion until the market ran into an eighteen 
point decline in the early part of June. So much for what has happened 
in the immediate past. 

Under present conditions the future of the bond and stoek markets 
are so closely related to money and credit that these factofs deserve 
unusually careful consideration. Credit conditions in the coming months, 
in turn, are difficult to forecast due to the fact that they are likely 
to be influenced in so important a degree by Federal Reserve policy. 

It appears quite possible, however, that money rates are now close to 
their peaks for this year, and that the trend will soon be gradually down- 
ward, subject, perhaps. to some interruption this fall. 

There are no indications that an upward course in the bond market is 
about to be resumed. It is, nevertheless, our belief that the reeent de- 
cline presents some attractive values. 

One of the effects of the recent break in stocks has been again to cause 
the market to become discriminative. This, together with the sound con- 
ditions prevailing in business, agriculture and politics should offer some 
opportunities to the student of stock values. In the main, however, we 
believe that purchases should be confined to those strong seasoned issues 


which afford reasonable promise of continuance of a fair return, and a 
secure one. 











Northwestern Loans on Stocks and Bonds at Highest 
Point Reached in Any Recent Spring. 


While stating that loans secured by stocks and bonds are 
at the highest point reached in any recent spring, the 
Northwestern National Bank of Minneapolis, in its Re- - 
view dated June 25, said that “the amount of deposit in- 
flation in the Northwest caused by speculation is incon- 
siderable.’ We quote from the Review as follows: 

Interest rates on loans made by Minneapolis commercial banks have made 
a horizontal advance of one-half of one per cent. during the month. Bal- 
ances of out-of-town banks held by correspondents in this city are at a 
high point for this season of the year—higher on the date of investiga- 
tion (June 20) than in any recent year for the same date, and beyond 
much doubt, with the probable exception of the year 1919, higher than 
on any corresponding June 20th in our history. Other salient facts 
concerning northwestern banking are that holdings of investment securi- 
ties are greater in amount than they have been in the spring of any 
post-war year, and that loans secured by stocks and bonds are also at the 
highest point reached in any recent spring. ‘Other loans,” on the con- 
trary, are unseasonably low. These “other loans” are chiefly made for 
the purpose of financing commerce and industry, but it should not be 
assumed that advances listed under the other classification (‘secured by 
stocks and bonds’) are necessarily speculative in character, although the 
bulk of them at the present time in a city such as New York may be of this 
nature. In the Northwest, at least, commercial borrowers have gradually 
converted a very appreciable portion of their accumulations of surplus 
funds into such securities, and these serve as ready collateral when needs 
for funds for temporary business purposes arise. The amount of deposit 
inflation in the Northwest caused by speculation is inconsiderable. With 
the aggregate of all invested funds of banks comparatively high, however, 
it is logical to suppose that deposits too are high, in addition to those 
represented by ‘‘due to banks,” or bankers’ balances held by corre- 
spondent banks, already mentioned as being at an exceptionally high point 
for this time of year. This is, in fact, the case. Time deposits in north- 
western banks are now larger in amount than in any spring of the post- 
war period, and demand deposits stand almost at the spring peak. 

Foregoing statements concerning loans, investments and deposits, with 
the exception of the reference to bankers’ balances held in Minneapolis, 
are based on figures reported to the reserve bank of this district by 
leading banks of the larger cities; it is believed that the figures are 
fairly representative. and that they can properly be applied to the district 
as a whole. 








Third Securities Exchange to Centralize Control of 
Unlisted Securities Proposed by New York Attorney- 
General’s Office—Plan of Produce Exchange Fa- 
vored—Default of Over Billion Dollars of Securi- 
ties Sold “Over Counter.” 

According to a preliminary report by T. J. Shea, Assistant 
Attorney-General of New York State, “securities aggregat- 
ing upwards of $1,000,000,000 sold through over-the-counter 
channels since the war have defaulted or become abso- 
lutely worthless.” Mr. Shea, who is in charge of the De- 


partment’s Bureau of Securities, in a statement issued on 
July 9 regarding the inquiry undertaken by the Attorney- 
General’s office into the “over-the-counter” dealings, states 
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that “the record of defaults and failures among concerns 
whose securities were floated through ‘over-the-counter’ 
market houses, has convinced me that more open and above 
board methods of promotion must be followed by the houses 
dealing in this class of securities.” He indicates that nu- 
merous proposals have been submitted to the Bureau for 
remedying the situation and says “probably the foremost is 
that involving the establishment of a ‘third securities ex- 
change‘ which would utilize the facilities of the present 
produce exchange.” Mr. Shea in his statement says that 
Harrison 8. Martin, former Assistant Secretary of the New 
York Stock Exchange, who has been retained by the New 
York Produce Exchange to draft a plan for the new securi- 
ties exchange, is co-operating with the State Bureau of 
Securities. We quote from Mr. Shea’s statement as fol- 
lows: 


To aid the State we have enlisted the co-opreation and counsel of Mr. 
Martin, who, by reason of long experience, is considered by this depart- 
ment an authority upon market activities. Mr. Martin virtually emerged 
from retirement to lend his efforts to this important undertaking. Con- 
sequently the State is prepared to extend to him the services of every 
agency within its power to command. 

Here and now I wish to dissipate the notion that the investigation by 
the State bureau of securities of the ‘“‘over the counter” market has in 
any way been abandoned. 

We were prompted to discontinue the questionnaire process of investi- 
gation by the conviction, sustained and supported by results, that it was 
not only cumbersome and unserviceable for our purposes, but, in some 
instances, positively abortive. ‘ 

Our discontinuance of this method of examination of conditions pre- 
vailing in the unlisted securities market seems to have been utilized as 
a ground for the circulation of the false notion that the inquiry itself 
had been abruptly terminated. Nothing could be further from the truth. 
The process of investigation was merely altered to make it all the more 
intensive and to expedite the disclosure by more certain means of those 
practices about which complaint has been filed with the Bureau of Se- 
‘ curities. I am confident that the new method of investigation involving 
the utilization of the services of skillful investigators and analysts di- 
rected to a personal scrutiny of the affairs of concerns whose securities 
are traded in and the operations of a large number of dealers in this 
market will be productive of these results. 

It must be understood that the Bureau of Securities does not entertain 
the idea that listed securities have any greater merit than those not listed. 
In fact, many of the securities that are not listed are as desirable, if not 
more so from the investor’s viewpoint, as many listed securities. A limited 
number of excellent and highly reputable firms have for years sold sound 
securities over the counter, it of course being understood that most of 
this buying and selling is done over the telephone. It is also common 
knowledge that in the dealings among the unlisted traders there is a 
great deal of middlemen’s profit. ven were this great enough to amount 
to a considerable ‘‘scalping,” the Attorney-General would not consider 
this fact enough to call for inquiry. 

The fact is, however, that in recent years the number of over-the- 
counter dealers and traders has increased by hundreds. Many of these 
new firms are conscious of their responsibilities and have the best of 
intentions. Others, however, deliberately take a position in wretched of- 
ferings so fundamentally worthless that it would seem the only test 
applied by their house of issue was the one question ‘‘Will the stuff 
sell?’”’ There are tens of thousands of citizens of New York State who 
buy securities for investment purposes. This is so despite the vast volume 
of speculation witnessed in recent years. 

To date our inquiry has revealed a startling indulgence in vicious prac- 
tices by some professing to be serving the public in the confidential ca- 
pacity of brokers. The record of defaults and failures among concerns 
whose securities were floated through ‘‘over-the-counter’ market houses 
has convinced me and my advisers that more open-and-above-board methods 
of promotion must be followed by the houses dealing in this class of 
securities. Then, too, the fact that much dishonesty exists, in the pub- 
lication of quotations, many of them downright fictitious, leads me to 
believe that a standardized system of making these public must be de- 
vised. The public interest seems to demand this. 


Numerous proposals have been submitted to the Bureau of Securities as 
remedies for these evils. Probably the foremost is that involving the es- 
tablishment of a ‘‘third securities exchange,’’ which would utilize the 
facilities of the present Produce Exchange. 


If we accept the proposition that exchanges are justifiable and necessary 
and serve a useful purpose, we feel that the vast volume of over-the- 
counter transactions should in some manner be recorded, with the attend- 
ant benefit that publicity given to quotations entails. 


Despite the decency of a fairly large number of over-the-counter brokers 
and the unquestioned worth of hundreds of the offerings in that market, 
I am, convinced that the present situation is made to order for unscru- 
pulous insiders to push worthless goods and literally trim the public. 

It certainly is not the intention of the Attorney-General, acting for the 
State of New York, to foster the business projects of one group of indi- 
viduals at the expense of other groups. In stating that we believe this 
plan of the Produce Exchange is a wise, constructive first step in dealing 
with -the difficulties inherent in the unlisted securities market we do so 
because we believe that a great public benefit may come from this plan. 
The working out of the Produce Exchange securities division is entirely 
up to the competency and ability of those in control of it. We can furnish 
no guaranty how well their plan will work, except that we will afford 
them reasonable co-operation consistent with State policy. 

The final results of our investigation of the ‘“‘over-the-counter’ market 
activities and the recommendations of this office to correct existent abuses 
will be made after observation of the operations of the third securities 
market. 

The numerous complaints now on file in the Bureau of Securities for the 
most. part come from those of the investing public in the “over-the- 
eounter’’ market who are buyers ef the ‘‘paper’” projects which unfortu- 
aztely are handed owt to hundreds yearly and are fraudulent in their in- 
eeption and subsequent promotion. To protect these investors in the 
poogr is the duty of the State and that is just what we propose 





The number of securities dealt in in the “over-the-counter” dealing 
probably exceeds the combined total of those listed on the two recognized 
exchanges in New York. For the most part the transactions of this “over- 
the-counter’’ market consist of purchases by dealers of securities for their 
own accounts, which they, in turn, retail to their clients, who may be 
either the general public or some other dealer. There is no restraint 
upon the dealers; consequently each has worked up a code of ethics for 
himself which is represented, in the main, by his own personal integrity, 
ability and standards generally. 

If the new exchange is successful it will at least accomplish one thing, 
and that is to centralize the control of unlisted security transactions in 
such manner as to establish them under an authority that must stamp out 
obnoxious practices, control personnel and scrutinize offerings. I think 
the machinery that Mr. Martin has set up, if the details are earried out 
effectively, will work well in the proposed new market in view of the pe 
culiarities inherent in it. 

The variety of the securities traded in on the ‘over-the-counter’ market, 
coupled with the universality of the enterprises upon the earnings and 
properties on which they are based, lend to the movement to establish 
another securities market a nation-wide interest. Every locality in the 
United States will be concerned more or less directly with the affairs 
of this proposed exchange by reason of their varying interest in the stocks 
and bonds listed upon its boerd. 


A statement in behalf of the Unlisted Security Dealers, 
issued by C. Lester Horn, in which the view is expressed 
that a third exchange “would make matters much worse,” 
is given in another item in this issue of our paper. 








President Beatty of New York Produce Exchange Says 
Latter Plans to Provide Security Market to Meet 
Requirements of Attorney-General’s Office. 


One of the statements bearing on the announcement from 
the Attorney General’s office relative to a new security 
market to centralize control of unlisted securities has come 
from William Beatty, President of the New York Produce 
Exchange, who on July 10 said “we confidently expect to 
provide a market that will fully meet the requirements to 
which the Assistant Attorney-General has made references.” 
Mr. Beatty said concerning the proposed trading in securi- 
ties on the Produce Exchange that “this is a new departure 
on the part of the Exchange. Harrison 8. Martin, formerly 
Assistant Secretary of the New York Stock Exchange,” 
said Mr. Beatty, “is giving us the benefit of his long ex- 
perience and wide knowledge of Stock Exchange operation 
and has just recently submitted a plan for trading in se- 
curities on our Exchange Floor, embodying in his plan a 
complete set of rules and regulations. These are now re- 
ceiving careful attention and will require some time for 
the Board of Managers to digest preparatory to final adop- 
tion. When the finished form is determined plans now 
about ready covering the arrangement of floor facilities can 
be promptly put into execution.” President Beatty also 
said: 

Our endeavor now is to conclude all of these matters as promptly as 


possible and have the trading in securities under way within a few 
weeks. 


The function of every properly conducted Exchange is to afford a market 
in which buyers and sellers will obtain as nearly the true monetary value 
of a security as is practicable. An Exchange market in which is gathered 
as many representatives of buyers and sellers as possible comes closer 
to meeting the public demand for proper prices for securities than any 
system of private buying and selling conducted in what is commonly known 
as “over-the-counter” trading. In an “‘over-the-counter” market, the buyer 
and seller have no means of knowing whether the price paid and obtained 
reflects actual conditions, as regards supply and demand in any particular 


‘security, or in fact as regards any other security; whereas a properly con- 


ducted market, in which a number of buyers and sellers meet, and in 
which every actual or even potential buyer or seller is afforded public 
quotations of what other actual or potential buyers and sellers pay or are 
willing to pay or accept is a guaranty that values are more truly reflected. 
To afford such a market is the intention of this Exchange. 

The method we propose to adopt is a combination of the best practices 
of the smaller Exchanges and of the practice in vogue in the offices of 
the higher-class of Outside Brokers; and, briefly stated, consists of the 
centralization at a proper place and in proper manner of Bids and Offers 
in Securities, with facilities for the execution of the same, sent in by 
Members, with means for communication with others who may be inter- 
ested in such Bids and Offers, especially those (whether they be Members, 
Non-Members or Corporations) who have been assumed to be, or who acted 
as Agents for or intermediaries between, the sponsors of Securities and 
the Public. 

With this in view, means are afforded by which Members can openly 
Bid or Offer for Securities in which there is a comparatively active market; 
and in Securities which are less active, can place with an Official of the 
Exchange orders for execution at the prices stated, with the assurance that 
if those prices are not immediately obtainable, the Official will endeavor 
to ascertain as nearly as possible what is the best market in a Security, 
and communicate that fact to the Member who filed the Bid or Offer. 

Transactions which occur at the Exchange will be made public in the 
usual manner, as nearly as possible immediately after they occur; and 
offers to buy or to sell Securities admitted to dealings at the Exchange 
will be given such immediate publicity as is possible, but in any event, 
at the close of every business day. 

Among the membership of the Exchange will be found the names of many 
of the leading Stock, Bond, Grain and other houses of the country, giving 
assurance, if any be needed, of the proper handling of orders, and the 
greatest amount of protection to accounts of customers; and the rules of 
the Exchange are drawn with the intent of providing every safeguard 
in this respect which experience has found necessary and desirable. 
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Unlisted Securities Dealers’ Association Does Not Con-. 
sider Feasible Plan to Transfer “Over Counter” 
Market to Third Securities Exchange—Use of Name 
of Latter on Stationery Authorized. 


The proposal, favored by the Attorney General’s office, 
to establish a third securities exchange which would utilize 
the facilities of the present Produce Exchange with a view 
to centralizing control of unlisted security transactions, has 
brought from C. Lester Horn, Treasurer of the Unlisted 
Securities Dealers’ Association of New York, a statement 
in which he says: 

“It should be distinctly understood that the responsible unlisted security 
dealers welcome any constructive work that the Attorney General’s office 
can and will do toward keeping the security business clean. On the 
other hand, it is the unanimous opinion of the same dealers, based on their 
many years of experience and intimate knowledge of their intricate business, 
that it is not feasible to attempt to supplant the ‘over the counter’ market 
by transferring the business to an exchange. Such securities as from 
time to time become logical for trading on an exchange do find trading 
transferred to the exchanges which are already established and have long 
since passed the experimental stage. A very large percentage of issues 
now traded in actively on the recognized exchanges, for a long period were 
traded in ‘over the counter.’ No doubt in the future, as in the past, such 
issues as may be logical for listing and where the owners themselves desire 
such trading, will continue to be moved to the exchanges. It is not logical 
or desirable, nor is it economically possible, to make all securities ‘listed’ 
by transferring them to an exchange.” 


The views of the Attorney General’s office, as made public 
on July 10 by Assistant Attorney General Timothy J. Shea, 
are given in another item in this issue. The matter was 
discussed at a meeting of the Association on July 10, and 
the daily papers of the 11th printed the following state- 
ment said to have been issued by Mr. Horn: 


“We recognize the fact that the extreme activity in the financial markets 
in the last few months has attracted to the unlisted security business 
many wolves in sheeps’ clothing whe know little or nothing about the 
business and who have no scruples in their dealings. The attention of the 
Attorney General’s office should be directed against their activities rather 
than against the over-the-counter market. 

“So far as losing money on over-the-counter securities is concerned, the 
unlisted securities have, as a whole, suffered less from the recent drastic 
decline in security prices than listed issues. The only issues which have 
caused losses to investors and traders are those which have been obvious 
fakes and should have been stopped by the Attorney General before they 
ever were placed on the market for sale. 

“The unlisted dealer’s business is to shop around until he finds an equable 
market in the security. There are hundreds of corporations throughout 
the country whose shares always will be dealt in over the counter for 
several reasons. The first is that there is not usually a sufficiently large 
amount of stock to make it an attractive listing for an exchange; second, 
the distribution of such issues is so limited that exchanges will refuse to 
list them, on account of the relatively small floating supply of the issue 
and the facility with which they can be manipulated.” 


Discussing further reports of interviews published in one 
or two papers relative to the statement of Mr. Shea, Mr. 
Horn, in the following received by us, said: 


“Unfortunately, due to the fact that a statement was not prepared, and 
the report was based on an oral interview, a misinterpretation was placed 
on some of my remarks. The statement to the effect that ‘the only issues 
which have caused losses to investors are those which have been obvious 
fakes and should have been stopped by the Attorney General before they 
were ever placed on sale’ was a case in point. The tenor of the statement 
as made was to the effect that the only issues which have resulted in 
practically total loss to investors have been those which have been obvious 
fakes, and which are, together with their sponsors, the proper subject for 
attention of the Attorney General, application of the spotlight of pitiless 
publicity and the Martin Act. 

“The evils of which complaint are made in connection with the securities 
markets may be broadly classed under two general headings: (1) The sale 
of securities either which are next to worthless, or at prices far above their 
real value, and (2) The alleged taking of unjustifiable profits from the 
investor. 

‘As to the former evil, it is unquestionably real; it pertains more 
especially to a type of so-called ‘dealer’ or promoter who cannot properly 
be classified with the recognized unlisted dealer, and no one is more 
anxious than the responsible security dealer in seeing it reduced to the 
smallest possible limit. The only remedy which can ever be made effective, 
however, seems to be the education of the public to use some discrimination 
to the end of buying stocks or bonds after securing full and real information 
concerning the properties the stock or bond represents—rather than simply 
buying upon tips and abstract promises, especially when received from 
unknown and irresponsible salesmen or houses. 

“Even the listing or trading of a security upon an exchange will not 
prevent the investor from buying on ‘tips’ or at ridiculous prices stocks 
which have been marked up on no other basis than buying power which 
has been created through publicity and well known methods of ‘tipping’.” 

“As to the alleged taking of unjustifiable profits from the investor, 
much of that which is frequently supposed to be exists only in imagination 
—the result of lack of understanding of the problems and necessary 
methods of handling such transactions. The most frequent complaint heard 
in this connection is the spread between the ‘bid and asked’ prices, and the 
assumption that the dealer actually makes this spread. This is not the 
case, any more than it is true that the specialist on the floor of an ex- 
change makes a profit of the difference between the bid and asked quota- 
tions on securities listed there. One has only to look over the list of bid 
and asked prices published daily on issues listed on the Stock Exchange 
which were not dealt in the previous day, to prove that listing does not 
necessarily assure a narrow ‘spread’. These prices, whether on a listed 
or unlisted security, are determined by the price at which one person is 
willing to buy and at which another is willing to sell. 

‘“‘A dealer in the ‘Over the Counter’ market, knowing that one of his 
customers or another house may be willing to pay, say 49 for a stock, 


however, that the prospective customer may have bought elsewhere or may 
not buy at all, because of a change in plans, making another investment, 
or a change in conditions. In this case, the dealer must carry the risk 
until ‘another customer can be found, facing the possibility of a loss 
because of additional offerings coming into the market after he has 
actually bought the stock. On the other side, the dealer may not know 
of anyone who is willing to sell the stock under 50. Probably, not being 
‘long’ of the stock, he cannot afford to sell at less than that figure. 
Obviously if he does sell with the hope that he can repurchase at a price 
sufficiently low to afford a profit, he is also assuming the risk that the 
stock he expected to buy may have been sold, or the owner may have 
changed his mind about selling. 

“It must be remembered, also, that the dealer may ‘find it necessary 
to spend a considerable sum of money for advertising and circulation to 
develop actual buyer or seller for a stock which is not especially active— 
when an issue becomes active competition among dealers themselves be- 
comes so keen that the spread naturally narrows down to a narrow margin. 
Furthermore, the ‘over the counter’ quotes are ‘net prices,’ no further 
commission being charged on the transaction; this constitutes an ‘in- 
visible 4% or %’ on a purchase and sale which must be taken into con- 
sideration by the customer on business handled as a brokerage order. 
“The actual posting at some central point will seldom produce an actual 
buyer or a seller—in most cases a customer must be found by solicitation. 
This is a small part of the service rendered by a dealer to his customers.” 


The meeting of the members of The Unlisted Securities 
Dealers’ Association on July 10 was held pursuant to a call 
issued by the Board of Governors on June 6th; at the July 
10 meeting it was agreed that the official name of the 
Association may be used in advertising and on the stationery 
of the members of The Unlisted Securities Dealers’ Associa- 
tion. Frank Y. Cannon, of J. K. Rice & Co., Vice-President 
of the Association, acting in the absence of Frederic H. 
Hatch, President of the Association, in explaining the pur- 


pose of this change in attitude of the Association, said: 
“With the great activity in securities of all classes, both listed and 
unlisted, it is recognized that some persons with neither previous experi- 
ence, proper knowledge or high moral ideas have entered the security field 
as so-called déalers and brokers, their operations in some cases and in 
connection with some issues reflecting upon the business generally. 

‘‘Because of the recognized moral standing of those dealers who are 
members of The Unlisted Securities Dealers’ Association of New York, it 
now seems desirable that the members be permitted to publish in their 
literature and on their stationery the statement of such membership in a 
manner similar to that employed by members of the organized stock 
exchanges.” 


In commenting further upon this action, Mr. C, Lester 
Horn, Treasurer of the Association and head of the com- 
\pany bearing his name, said: 

“It, of course, should not be assumed that all reputable and responsible 
dealers in ‘over the counter’ securities are members of the Association. 
The use of this phrase by a member, however, will at least serve as an 
identification to the investor unacquainted with the Street and some 
assurance that in dealing with such houses he will receive fair treatment 
and be served to the best of their ability, which is founded on training 
and experience.” 








Chicago Curb Exchange to Begin Operations To-day— 
Differences with Chicago Stock Exchange Adjusted. 


The newly formed Chicago Curb Exchange Association 
will begin initial trading to-day (July 14) following the 
adoption of several steps on July 11 which have served to 
avert threatened strife between three Chicago commodity 
bodies. According to the Chicago “Journal of Commerce” 
one of the moves to this end was the announcement on 
July 11 that the governors of the Chicago Stock Exchange 
had voted to recommend a change in the constitution per- 
mitting its members to belong to other exchanges in Illinois 
providing such exchanges do not deal in securities listed or 
dealt in on the Chicago Stock Exchange. The paper quoted 
went on to say: 

This action was an acceptance of the peace move made by the newly 
organized Chicago Curb Exchange Association which had amended its 
constitution so as to provide for the dealing in only or securities not listed 
on the Chicago Stock Exchange, and to discontinue trading in such issues 
as may be listed on the big exchange subsequently. 

This action also paves the way for a peace move on the part of the Chicago 
Board of Trade, which is contemplating trading in stocks as well as in grain 
or provisions. A provision similar to that ado; ted by the curb exchange 
would end the possibility of a warfare between the two institutions. 

Text of Statemen . 

The acceptance of the friendly overt ir.s of the Curb Exchange was 
announced by R. Arthur Wood, Presid’. - of the Chicago Stock Exchange, 
in a statement which said: 

*‘In view of the action taken by + 
amending their constitution prov 
listed on the Chicago Stock E 


board of governors of the C’ 
the members of the exchap 


Chicago Curb Exchange Association 
ug that they will not deal in securities 
uwange, either now or in the future, the 
ago Stock Exchange has recommended to 
a change in the constitution permitting the 
Chicago Stock Exchange embers to belong to other exchanges in the 
State of Illinois provide such exchanges do not deal in securities listed or 
dealt in on the Chicae » Stock Exchange.”’ 

Under the preser: rules of the exchange, a member cannot belong to 
any other stock ecuange in Illinois. Should the Board of Trade adopt 
stock trading, some seventy-three members of the stock exchange would 
be affected and unless the exchange revised its constitution and the board 
adopted a constitution in accordance with the revised statutes of the ex- 
change these affected members would be compelled to decjde between 
belonging to one organization or the other. 

Of late, the officials of the Chicago Stock Exchange appeared to have 
been more concerned regarding the trading rules of the curh association 





may be willing to make a bid of 48%, taking a ‘chance that he will still 
be able to sell it at 49 if he buys the stock: He obviously assumes a risk, 





than of the Board of Trade, since they felt that the grain organization 
would not adopt stock trading in the immediate future in view of the plans 
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for a new building on the site of the present building, necessitating a moving 
‘of quarters pending the razing of the old structure and the construction 
of a new home. 

Board of Trade Problem Looms. 


This feeling also was based on the fact that the Board of Trade had not 
been active in formulating ite plans for stock trading since ite members 
approved such a step. However, it is possible that some definite move will 
be made shortly in view of the fact that the matter will be the subject at 
an informal dinner of directors of the board to be held at the Chicago 
Athletic Club next Tuesday evening. 


It is stated in the Chicago “Journal of Commerce” that 
stocks of forty-two companies have been selected for trad- 
ing on the Chicago Curb Exchange Association, when that 
institution opens for business on the main floor of the 
Board of Trade Building, to-day. These securities repre- 
sent the most active issues in the Chicago over-the-counter 
market, and none is listed either on the Chicago or New 
York Stock Exchanges. The complete list of securities to 
be traded in at the opening sessions are- 


American Furniture Mart common 
Bohn Aluminum & Brass commcn 
Brennan Paeking common and preferred 
Canadian Marconi common 
Caterpillar Tractor common 

Chicago Daily News common & pref. 
Chicago Mill & Lumber com. & pref. 
Consolidated Retail Stores com. & pref. 
Continental Steei common and pref. 
Cox Stores class A and B 

Creamery Package common 

Cuneo Press, Inc., common and pref. 
Dalhousie Oil 

Elgin National Watch common 
Federal Bake Shops, Inc. 

Federal Electric common 

General Fireproofing common 
Goodman Manufacturing common 
Great Lakes Transit common 

Gruen Watch common and preferred 
Hart-Parr stock and warrants 


In addition to trading in the above stocks, the Curb Ex- 
change also will deal in the following bonds: 


Southwestern Gas & Electric 58, 1957 Chicago Rapid Transit Ist & ref. 6 4s, '44 
Chicago Daily News 68, 1936 Cudahy Packing deb. 5 4s, 1937 

Chicago Rapid Transit ad}. deb. 6s, 1963| West Texas Utilities Ist 5s, 1957 
Chicago Rapid Transit let & ref. 6s, 1953! Nat. Pub. Serv. sec. deb. 5s, 1978 


Hayes Body common 

Holland Furnace common 

Imperial Oji, Ltd. 

Interlake Steamship common 

Kellogg Company common and pref. 
Ludlow Typograph common and pref. 
Marmon Motor Car common 

Mengel Company common 

F. E. Myers & Brother 

Noranda Mines common 
Palmolive-Peet common and pref. 
Paraffine Companies, Inc., common 
Prairie Pipe Line common 

Sheaffer Pen common 

Standard Cap & Seal common 
Standard Oi! of Indiana 

Standard Oil of Kansas 

Standard Oil of Kentucky 

Union Stock Yards of Omaha common 
Walgreen Company common 











Curb Margin Accounts Generally Acceptable—Stock 
Exchange Houses Willing to Carry Securities of 
Good Loaning Value—Greater Distribution Evident. 


Supplementing the item which we quited in our issue of 
June 30, page 4024 (from the “Herald Tribune’) we give 
herewith the following from the “Wall Street Journal” of 
June 30: 


Stock Exchange firms generally have no thought of following the 
example recently set by two houses in refusing to accept marginal accounts 
in Curb securities. Practically all firms are continuing to apply to any 
stock listed on the New York Curb the same test made with regard to a 
Stock Exchange issue—that is its acceptability as collateral for borrowing 
purposes. A survey of the principal houses shows that they are willing to 
carry on margin any Curb security which has a good loaning value. 

Since early this year Wall Street banks have been exercising increasing 
discrimination regarding stocks in loan envelopes. This has applied to 
Stock Exchange securities as well as to Curb issues. Owing to the sweep- 
ing price advances and rapid expansion of brokers’ loans, it was considered 
advisable to mark down substantially the collateral value of almost the 
entire range of securities to protect the lending institutions in the event 
of a sudden drop in the market. 

Some time ago a group of the leading banks and trust companies agreed 
to accept the guarantees on stock certificates of regular members of the 
Curb Olearing House Assopiation, thus eliminating the necessity of the 
guarantee of Stock Exchangp houses. Since this agreement was made, other 
leading Wall Street banks have entered in to it. Curb officials are con- 
fident that practically ali the lending institutions of the financial district 
eventually will take the sssne action. 

Banks which made this agreement are accepting loans on Curb securities 
on the same basis as those made on Stock Exchange issues, basing the trans- 
action strictly on the merits of the securities involved. In case of loans on 
mixed Stock Exchange and Curb collateral a rate of 4%4% to 1% over the 
prevailing market for money is usually made; but in cases where the Curb 
collateral is particularly attractive it frequently happens that loans on 
mixed collateral are made at the same rate as accommodations on strictly 
Stock Exchange collateral. 








Special Committee of New York Cotton Exchange to 
Draft By-Laws Governing Control Committee. 


The appointment of a special committee of fifteen to 
prepare by-laws covering the organization of a Control 
Committee, limitation and deliveries of cotton in the South 
as well as in New York, was announced on July 12 by the 
New York Cotton Exchange. John H. McFadden Jr., 
who is aeting President in the absence of Gardiner H. 
Miller, is Chairman of the Committee of Fifteen. The 
committee was selected by the Board of Managers in response 
to 2 petition of members of the exchange dated May 31 
last. The committee held its first meeting on July 12 and 
the wo. to be done was divided into five phases, and the 


following ‘1b-committees were named: 
Trading—. uk M. Harteorn, Chairman. 
Legal Accou. and Banking—Elwood P. McEnany, Chairman. 
Freight Differe ‘als—J. Hunter Wood, Chairman. 
Limitation and « “trol—Philip B. Weld, Chairman. 
Warehouses and H... <lling of Documents—William 8. Dowdell, Chairman. 








Because of the scope and magnitude of the task and the 
many intricate details to be worked out, the committee of 
fifteen and the sub-committees expect to be in session through 
the entire summer. The full committee will meet weekly 
and the sub-committees begin their work at once. 

The “Journal of Commerce,” in stating that the appoint- 
ment of the special committee followed the receipt of the 
replies to the questionnaire of the exchange on the voluntary 
inauguration of a system for controlling the trade in New 
York cotton futures, added: 


The committee was selected by the Board of Managers in response to a 
petition signed by 178 members of the exchanted and dated May 31. 

On the balloting by mail responses were received from 230 out of a total 
of 450 members. Only 11 votes were received in opposition to the principle 
of incorporating in the exchange by-laws, amendments deemed by leading 
Senators and Congressmen from the cotton belt as legal requirements 
indispensable to the proper conduct ot the trade in futures in New York, 
so as to reduce, minimize and perhaps eliminate altogether opportunities 
for price manipulation. All of the other votes cast supported the member- 
ship petition. 

Confronted with the difficulties shown in the recent report of the com- 
mittee on Southern Deliveries, headed by Richard T. Harriss, which 
recommended as the better plan the exclusion of New York from a proposed 
new contract providing for Southern delivery, it is recognized that the 
task of safeguarding such delivery while affording a workable freight 
differential for New York stored cotton will prove no simple task. Yet 
the mail vote revealed that the members are in the ratio of three to one 
in favor of a delivery system that will include New York and make delivery 
here feasible through a freight differential that will and must constantly 
maintain an obvious and direct price parity between cotton here and at 
New Orleans and other Southern ports of delivery. 

In reporting a system of limiting and controlling trading, the sub- 
committee having that subject in hand will have before it the provisions 
of the Smith bill, leaving the trading limit open. but subject to definition, 
and making such definition universal, when once announced, beside an 
amendment reported to the exchange itself, which after some changes, 
covered the essentials of control in a form somewhat analogous to the 
scheme of the Smith measure. 


The proposal to establish a Control Committee was 
referred to in these columns May 5, page 2732, and an item 
relative to the questionnaire appeared in our issue of June 23, 
page 3863. 








E. A. Barnes Elected First Vice-President of Los Angeles 
Curb Exchange. 

Edwin A. Barnes has been elected first V.-President of 
the Los Angeles Curb Exchange to succeed Clifford H. 
Dowell, resigned, the board of governors of the Curb Ex- 
change announce. George Sheedy, of Frick, Martin & Co., 
has been elected a member of the board to fill the vacancy 
created by the promotion of Mr. Barnes to first V.-President. 
Mr. Barnes is a member of the firm of Bond, Goodwin & 
Tucker, while Mr. Dowell .is a partner in the firm of Dowell 
and Huli. Other officers and board members of the Curb 
Exchange are D. G. Grant, President; Norman B. Courteney, 
Asst. to the President; S. H. Eilis J-., 2d V.-President; 
Wallace Wagy, Treasurer, and Phillip 5. Leo, Sec. & Mgr. 
Members of the board are Murry Brophy, Franklin H. 
Donnell, Lewis A. Gabel and G. F. Wolcott. 


eee 


Rediscount Rates of Chicago, New York, Richmend and 
Atlanta Federal Reserve Banks Increased from 4)% to 5% 


A 5% discount rate was made effective this week at four 
of the Federal Reserve Banks, namely Chicago, New York, 
Richmond and Atlanta. The advance is the third which has 
been witnessed this year, the rate having first been raised 
from 34% to 4%, then from 4% to 43%, aud now to 5%. 
The Chicago Federal Reserve Bank Ww the first to put 
all the current year’s advances into ef! ©‘, the other Re- 
serve Banks finally falling into line. in the case of the 
Chicago Bank the increase from 3% to 4% was made 
effective January 25; when the change to 444% was made 
by the Chicago Bank effective April 20, the 444% rate was 
also made effective on the same date at the Boston Federal 
Reserve Bank. The 5% rate for the Chicago Federal Re- 
serve Bank, approved by the Federal Reserve Board on 
July 10, and made effective July 11, appears to have been 
voted by the directors of that bank on June 29; on this 
point the Chicago “Journal of Commerce” of July 11 said: 


Chicago bankers were Inclined to believe last night that the advance in 
the discount rate in this district was actually voted by the directors of 
the Chicago Reserve institution 10 days ago, on June 29. It was on that 
day that the executive committee met and that the out-of-town directors 
were polled by telephone, but no announcement was made by the Federal 
Reserve Bank of Chicago as to the reserve rate. 

This action at the time was taken as indicating that the Federal Reserve 
Board at Washington had decided to hold up approval of an increase in the 
Chicago rate, ‘‘for reasons of policy.”’ 

This policy was probably to prevent a high money rate acting as a de- 
terrent to the treasury department's financing program then in process. 


The announcement of the change in the rate, given out 
July 10, follows: 
“The Federal Reserve Board to-day approved for the Federal Reserve 


Bank of Chicago a rediscount rate of 5% on all classes of paper of al 
maturities, effective July 11." 














» 


Juty 14 1928.] 





FINANCIAL CHRONICLE 209 








The wording of the above differs somewhat from the 
Board’s announcement of the change in the rate in April, 
which read as follows: 


The Federal Reserve Board announces that the Federal Reserve Banks of 
Boston and Chicago have established a rediscount rate of 444% on all 
Classes of paper of all maturities, effective April 20 1928. 


A Washington dispatch to the New York “Times” on 
July 10 relative ‘o the 5% rate approved for the Chicago 
Reserve Bank stated: 


The increase in the rediscount rate at Chicago is understood here to be a 
direct outcome of speculative activity, and is accepted as another attempt 
on the part of the Reserve System to curtail the volume of money used in 
stock market transactions. 

It is believed that the increase of $100,000,000 in brokers’ loans regis- 
tered last week as compared with a decline of $400,000,000 in such loans 
in the preceding four weeks’ period had something to do with the action of 
the Chicago bank. 

The rediscount rates between August 1922 and the beginning of the 
increases that became effective last January ranged from 3% to 4%. 

The Chicago rate of 5% will be the highest rediscount charge maintained 
by any bank in the Federal Reserve System since Aug. 15 1922, when 
Minneapolis reduced its rate from 5 to44%%. Earlier in 1922 the Minne- 
apolis and Dallas Reserve banks had maintained 54% rates for brief 
periods. Seven other Reserve banks—Cleveland, Richmond. Atlanta, 
Chicago, St. Louis, San Francisco and Kansas City—established the 5% 


rate on Jan. 1 1922, but dropped to a rate of 444% in a comparatively 
short time. 


The increase from 444% to 5% in the discount rates of 
the New York and Richmond Federal Reserve Banks was 
announced July 12, effective July 13. It was not until 
nearly 5 o’clock on the 12th—way past the customary 
hour when such announcements are made—that it was 
made known that the New York Federal Reserve Bank had 
established a 5% rate. It is stated that some of the mem- 
bers of the Board favored a 1% increase in the rate of the 
New York Bank. From the New York “Journal of Com- 
merce” we take the following from Washington, July 12: 


With unexpected suddenness following the increase in the Chicago 
Federal Reserve Bank rediscount rate to 5% the New York and Rich- 
mond banks to-day established similar rates, increasing from 444%, ac- 
cording to an announcement by the Reserve Board. The new rates are 
effective to-morrow. 

Action of ‘the New York bank is taken to indicate that all of the Reserve 
institutions will be on the 5% level within a short time. 

Coming on top of the Chicago increase, the actions of the New York 
and Richmond banks are regarded as a clear disclosure of the Reserve 
system’s policy to check speculative activities and heavy loans to brokers 
and dealers on stocks and bonds. 

It had been thought, however, that the New York rate would be left at 
414% for a short time to give the other banks an opportunity through 
higher rates to attract funds away from that money market. 

It was learned that some members of the Board had favored a boost of a 
full 1%. They pointed out that by 4% of 1% jumps at frequent intervals, 
such as have been the practice since the first of the year, with 3 changes, 
financial conditions are actually upset more than if the rate were to go up 
1% less frequently. The 1% boost, it was believed, would have a more pro- 
nounced effect on checking speculation more than 2% of 1% jumps. A 
majority of members of the Board, however, prevailed on the belief that the 
customary \% of 1% rate boost policy should be followed. 

Coincident with the announcement of the rate increases the Reserve 
Board’s weekly analysis of brokers’ loans by New York member banks was 
issued showing a reduction of $65,000,000. This drop was not regarded as of 
particular significance but merely due to market fluctuations. The rate 
boost at Chicago, in effect only one day before the loans were reduced, had 
no effect. Officials explained that from one to two weeks. following a rate 
increase, there should be noticed a change in the brokers’ loans. 

The brokers’ loans of the member banks on their own account showed a 
heavy reduction and those by the member banks for the account of out-of- 
town banks were considerably higher. This indicated that the New York 
market is using an increasingly heavy volume of money from other centers. 
It has been the hope of the Reserve system in check the tendency of the 
New York market to drain other centers of cash. 


The same paper (July 13), in its account of the change 
in the rate of the New York Reserve Bank, stated: 


Although some observers were inclined to view as a possibility the action 
which took place to-day on the basis of the general stiffening in the money 
market yesterday, the bulk of opinion was that no increase would be ef- 
fected before the next weekly meeting at the earliest. The first inkling 
of what was Coming was presented by the unusual length of the meeting 
of the bank’s board of directors. 

The regular weekly meeting usually adjourns well before 3.30, at which 
time an announcement is issued to the waiting reporters. On some occa- 
sions there is a delay of a few minutes. When the meeting continued yes- 
terday, therefore. until 4:50—nearly an hour and a half overtime—the 
délay had long before become significant to the representatives of the 
press. By 4 o'clock it was regarded as certain that an increase in the 
rate would be announced, and, as the meeting continued, it was even 
guessed that a jump of a full 1% would be the result in place of the usual 
% of 1%. It was pointed out that the Bank of England always increased 
the discount rate by 1%, while decreases are made by % of 1%. 

At 4:15, Owen D. Young, a member of the Board of Directors, emerged 
from the meeting and shortly thereafter several other directors departed. 
It was assumed that the remaining 40 minutes before the complete ad- 
journment of thesession were taken up in communication with the Federal 
Reserve Board, which must approve rate increases by the individual Re- 
serve banks. No statement as to the cause of the lengthy meeting was 
forthcoming at the bank. 

Delay in Approval Explained. 

The increase in the Chicago discount rate effective Wednesday had been 
expected for several weeks due to the known opposition of members of that 
board to the amount of credit in use for stock market speculation. It 
had been voted by the bank June 29, but was not approved by the Federal 
Reserve Board until Tuesday evening. The delay was attributed by 
many observers to co-operation of the board with the Treasury in its new 
financing, but Secretary Mellon yesterday denied those reports, asserting 


| that the Board’s sanction was postponed by the absence of a quorum, all 


of the members except himself being absent from Washington. 





— ——— ais 

The New York Federal Reserve Bank’s announcement 6f 
the change in its rate follows: 

FEDERAL RESERVE BANK 
OF NEW YORK 
Circular No. 864, July 12 192& 
Superseding Circular No. 847 
Dated May 17 1928. 
Rate of Discount. 
To all Member Banks in the Second Federal Reserve District: 

You are advised that, effective from the opening of business on Friday, 
July 13 1928, until further notice and superseding the existing rate, this 
bank has established a rate of 5% for all rediscounts and advances. 

Very truly yours, 
BENJ. STRONG, Governor. 

The changes in the rates of the New York Reserve Bank 
this year have been as follows: From 3% to 4% effective 
Feb. 3 1928; from 4 to 4%4% effective May 18 1928, and 
from 414 to 5% effective July 13. 

The advances this year in the rate of the Richmond Re- 
serve Bank were made operative as follows: 3% to 4% 
effective Jan. 27 1928; 4 to 41%4% effective April 24 1928; 
4% to 5% effective July 13. 

The change in the rate of the Atlanta Federal Reserve 
Bank, from 444% to 5%, was announced yesterday, effective 


to-day (July 14). The 4%% rate at this bank had been in 
effect since May 26. 











Secretary Mellon Says Delay in Chicago Rediscount 
Advance Is Without Significance—Not Deferred 
for Treasury Issue. 


From the “Wall Street Journal” of July 12 we take the 
following: 


Before sailing on the S. S. Majestic for a six weeks’ vacation trip. 
abroad, Andrew W. Mellon, Secretary of the Treasury, said there was no, 
significance whatsoever in the fact that the 5% Chicago rediscount rate. 
was put into effect 10 days after the directors voted on it, nor was the. 
delay due to desire to aid the Treasury financing. 

“‘The fact of the matter was,’’ said the Secretary, ‘‘that at the time alb 
the members of the Federal Reserve Board, excepting myself, were out of 
Washington, either on vacation or attending the convention.” 

Commenting on the possible effect of the rate raise, Mr. Mellon added: 
that it would ‘‘naturally have a temporary effect upon business.” 








N. Y. Federal Reserve Raises Buying Rate For Accept- 
ances. 

‘The New York Federal Reserve Bank has advanced its. 
rate for prime acceptances for periods up to 120 days from 
4% to 44%% and for 120 to 180 days to 44%, according to. 
the ‘“‘Wall Street News” of yesterday (July 13.) 








Federal Reserve Board’s Ruling as to Classification. 
of Member Banks’ Holdings of Deposits of Morris 
Plan Banks, Mutual Savings Banks, Building 
Loan Associations and Co-Operative Banks. 


In our issue of June 2, page 3390, we gave the substance 
of a ruling by the Federal Reserve Board (as announced 
by the Federal Reserve Bank of New York), in which the 
Board held that deposits in member banks made by mutual 
savings banks, Morris Plan banks and credit unions might. 
be classified in accounting as “amounts due to banks.” De-. 
posits of building and loan associations and of co-operative. 
banks of the Massachusetts type, however, may not be so. 
classified under the Board’s ruling, which we give here- 
with: 

The question has been presented to the Federal Reserve Board whether. 
deposits in member banks by mutual savings banks, Morris Plan banks, 
co-operative banks, credit unions, and building and loan associations should 
be classed by member banks in computing reserves as amounts “due to” 
banks within the meaning of section 19 of the Federal Reserve act, from 
which amounts “due from’ banks may be deducted. From information 
obtained by the Federal Reserve Board it appears that there has been no, 
uniform practice among member banks in classifying deposits of any one 
of the classes of institutions mentioned. 

The question whether the respective institutions should properly be 
regarded as banks within the meaning of section 19 of the Federal Reserve 
act depends upon the nature and functions of each. 

A mutual savings bank is engaged in banking functions in accepting 
deposits and making loans. The Attorney-General has held that mutuak 
savings banks should be considered “banks” within the meaning of section, 
4 of the Federal Reserve act and a similar reasoning would require that 
they be regarded as ‘‘banks’’ within the meaning of section 19. 

Morris Plan banks are also engaged in the acceptance of deposits and 
the making of loans to certain classes of persons, and the exercise of 
these functions requires that they be regarded as banks. 

A building and loan association is of a somewhat different character. 
It makes loans to its members upon the security of real estate and member- 
ship shares, but it does not usually receive deposits from members on 
others, except installment payments on membership shares. Such install- 
ment payments are essentially capital rather than deposits. The primary 
function of a building and loan association is usually, therefore, to make 
loans on real estate to its members out of capital paid in by such mem- 
bers. Inasmuch as it does not receive deposits and loans are made from 
capital, it is not to be regarded as a bank. . 

Co-operative banks of the type found in Massachusetts are similar in 
purpose and functions to building and loan associations and are to be 
classified in the same way. Co-operative banks of the Massachusetts type 
are to be distinguished from those so-called co-operative banks organized 
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either under national or State law. having general banking powers the 
ldtter are undoubtedly banks within the meaning of section 19. 


Credit unions are authorized to receive savings of their members in 
payment for shares of capital stock, and also generally to receive such 
eavings on deposit. Loans are made to members under certain restrictions 
and limitations. The fact that they receive deposits and loans are thus 
made not only out of capital but from deposits brings them within the 
usual definition of a bank. 

After a careful consideration of the nature of these several institutions the 
Federal Reserve Board is of the opinion that deposits made by mutual 
savings banks, Morris Plan banks, and credit unions should be classified by 
member banks as amounts ‘‘due to” banks within the meaning of sec- 
tion 19 of the Federal Reserve act, from which amounts “due from’’ banks 
may be deducted, but deposits of building and loan associations and co- 
operative banks of the type found in Massachusetts may not be so 
elassified. 





— 





Cash Subscriptions for New 334% Treasury Bonds 
Closed—Third Liberty Bond Exchange Still Open. 


Secretary of the Treasury Mellon announced on July 8 
that cash subscriptions to the cash offering of $250,000,000, 
or thereabouts, of 3%% Treasury bonds of 1940-43 closed 
at the close of business Saturday, July 7. The total cash 
subscriptions aggregated $743,767,700. The Secretary 
called attention to the fact that while the cash subscription 
books were closed, exchanges of Third Liberty Loan 44% 
bonds in payment for the new issue of 3%% Treasury 
bonds of 1940-43 will continue until about July 31, in ac- 
cordance with the announcement of July 5, of the combined 
offering of the bonds for cash and in exchange for Third 
4\%,s. The combined cash and exchange offering was re- 
ferred to in our issue of July 7, page 49. The Secretary’s 
announcement of July 8 follows: 


Secretary Mellon announced that subscriptions for the cash offering of 
3%% Treasury Bonds of 1940-43, dated July 16 1928, closed at the close 
of business on Saturday, July 7 1928. Although final reports from the 
12 Federal Reserve Banks have not been received, it is indicated that the 
cash subscriptions for this offering will aggregate at least $725,000 ,000. 

The current offering of Treasury bonds of 1940-43 was announced on 
July 5. The new bonds are dated and bear interest from July 16 1928, at 
the rate of 3%%. They mature on June 15 1943, and are callable on and 
after June 15 1940. ‘The offering was a combined offering for cash and in 
exchange for outstanding Third Liberty Loan bonds. 

The amount of the cash offering was announced to be $250,000,000, or 
thereabouts. Cash subscriptions were invited as of Aug. 1 1928, and pay- 
ment upon allotted cash subscriptions will not be required to be made 
until Aug. 11928. The Treasury will not make delivery of the new bonds 
on allotted cash subscriptions until Aug. 1 1928. 

The closing of the cash subscription does not affect the privilege of ex- 
changing Third Liberty Loan bonds for the new bonds. The exchange 
privilege remains oper and will continue to be available until about July 31. 
Exchange subscriptions are invited at par. Interest on any Third 4's 
surrendered and accepted upon allotted exchange subscriptions will be 
paid in full to Sept. 15 1928. 

The Secretary of the Treasury further called attention to the fact that 
Third Liberty Loan bonds mature on Sept. 15 1928, and that interest 
thereon will cease on that date . 


On July 10, when the cash subscriptions of $743,767,700 
were announced, Secretary Mellon said: 


All cash subscriptions in amounts not exceeding $1,000 for any one sub- 
ecriber were allotted in full. Cash subscriptions in amounts over $1,000 
but not exceeding $100,000 were allotted 60%, but not less than $1,000 
on any one subscription; cash subscriptions in amounts over $100,000 but 
not exceeding $500,000 were allotted 50%, but not less than $60,000 on 
any one subscription; cash subscriptions in amounts over $500,000 but 
not exceeding $1,000,000 were allotted 30% but not less than $250,000 
on any one subscription, and cash subscriptions in amounts over $1,000,000 
were allotted 20%, but not less than $300,000 on any one subscription. 








Loans to Veterans Partially Repaid—Expenditure of 
$100,000,000 in Five Months. 


More than $100,000,000 was expended in the first five 
months of 1928 for the benefit of veterans and their depend- 
ents under the provisions of the Adjusted Compensation 
Act, the Director of the Veterans’ Bureau, Maj. Gen. Frank 
T. Hines announced June 28. The full text of Director 
Hines’s statement was given as follows in the ‘‘United States 
Daily” of June 29: 


Up to May 31, of this year a total of $101,852,697.64 had been expended 
for the benefit of veterans and their dependents under the provisions of the 
Adjusted Compensation Act, more familiarly known as the “bonus.” 

The Bureau has issued 3,232,444 adjusted service certificates with a 
potential value of $3,303,075,083, and has paid 49,923 death claims in 
lump sums totaling $50,925,993. In addition to these, 114,594 veterans 
who were entitled to payments of only $50 or less, have received an aggre- 
gate of $3,728,245.65, while 5,255 dependents of others similarly entitled, 
have been $141,443.10. 

The Bureau has made 715,100 loans amounting to $69,939,921.47 to 
veterans on the security of their adjusted compensation certificates, and 
has paid $23,876,558.69 to the banks of the country in redemption of 242,- 
868 loans made by them and which were not taken up at maturity by the 
veterans. Veterans, however, have repaid $636,099.73 loaned to them 
by the Bureau. 

When Congress first authorized the Bureau to supplement the banks by 
making loans direct to the veterans, no money was made available to carry 
out this service, so the Director, with the approval of the Comptroller 
General borrowed from the Government life insurance fund to make loans 
until other moneys were made available, and $188,945.48 representing 
loans and interest had been repaid to this fund to date. 





Under a recent amendment to the Adjusted Compensation Act, veterans 
are given an extension of two years from Jan. 3, or until Jan. 3 1930, in 
which to file application for the benefits under the Act. 








Soldiers, Insurance—Policies May Be Protected by 
Trust Agreement. 


“The action of Congress in amending the World War 
Veterans Act during the closing hours of the last session, 
will permit any veteran holding a converted Government 
insurance policy to protect it by a trust agreement,’’ Walter 
S. MeLuceas, President Trust Company Division, American 
Bankers Association and Chairman of the Board, Commerce 
Trust Co., Kansas City, Missouri, said. ‘‘This means”’ 
says Mr. MecLucas, that it will be possible for anyone 
carrying such Government insurance to have the proceeds 
of his policy made payable to a trust company or bank as 
trustee which will invest the money safely for the benefit of 
his heirs and pay the income from it, or a part of the principal 
if desired, in accordance with his wishes.’”’ Mr. McLucas 


adds: 

In many cases, individuals have wished to combine their Government 
insurance with other commercial policies into a single life insurance trust. 
Up until the present time, this could not be done because the Federal law 
authorizing Government insurance did not allow banks and trust companies 
to be named as beneficiaries. This restriction, except as to yearly renew- 
able term insurance, was removed when Congress amended the World 
War Veterans Act. In 1925 the Trust Company Division went on record 
as favoring this change in the law and has actively sought the action re- 
cently taken by Congress. = 

On last April 1, I am informed, there were 680,359 holders of Government 
insurance policies having a total value of $3,226.000,000. Thus it is 
probable that a considerable part of this large sum ultimately will be in- 
vested for the benefit of many veterans’ families by institutions skilled 
and experienced in this matter. This should tend to reduce the large sum 
that is lost annually in this country by inexperienced persons who are per- 
suaded to buy fraudulent and worthless securities. 








Federal Income Tax Yield in Fiscal Year 1928 Falls 
$45,455,966 Below That of 1927—Internal Revenue 
Collections Drop $74,776,244 in Year. 


According to figures made public July 9 by the Internal 
Revenue Bureau, based on collectors’ telegraphic reports 
of June 30, the yield from the Federal incomé tax in the fiscal 
year 1928 fell $45,455,966 below the amount realized in 
1927, the 1928 figures at $2,174,496,478 comparing with 
$1,219,952,444 in 1927. The total receipts from income 
tax collections and miscellaneous taxes in the year ended 
June 30 1928 amounted to $2,790,906,886 as compared with 
$2,865 ,683,130,—a falling off of $74,776,244. New York 
as usual, ran far ahead of all other States in yielding revenue 
the last fiscal year, the income tax collections being 
$646 523,123, and miscellaneous was $106,745,485, or a 
grand total of $753,268,608. New York’s income tax for 
1926-1927 was $649,299,445. Pennsylvania came next 
with an income tax levy in 1928 of $216,936,347, and a 
miscellaneous total of $29,896,450 or a grand total of 
$246,742,797. North Carolina, with its heavy tobacco 
tax, is the third in the list of Statesin yielding Federal 
revenue. For the fiscal year just closed the income tax 
yield in North Carolina was $20,352,303, and miscellaneous 
$204,963 ,858, or a total of $225,316,161. The tax collections 
in Illinois for the fiscal year ended June 30 1928 were $222,- 


029,673, of which $201,151,460 came from income tax and 
$20,878,213 from miscellaneous taxes. Press accounts from 
Washington state: 

After June 30 this year the Revenue Bureau operates under the new tax 
law—the Revenue Act of 1928—instead of that of 1926. 

the income tax collections for the fiscal year 1926-1927 were above those 
of any year since 1921, but the miscellaneous taxes showed a falling off in 
1926-1927 compared with that of 1925-1926. 

The Revenue Act of 1928 will make important changes in revenue collec- 
tions. The provisions of the new law have no effect on income received or 
accrued previous to Jan. 1 1928. 

The principal change in the income tax section of the law is that the rate 
of tax on the incomes of corporations is reduced from 13% to 12%, mak- 
ing a total reduction of about $120,000,000. The same rate applies to the 
income of insurance companies, the reduction with respect to this class being 
from 12% to 12%. 

The credit allowed to a domestic corporation the net income of which is 
$25,000 or less is increased from $2,000 to $3,000. 

The rates of normal tax and surtax applicable to individual incomes re- 
main unchanged. 

The maximum amount of earned net income is increased from $20,000 
to $30,000. 

It was said here to-day that the falling off of income revenue collections 
in 1927-1928 indicated a slowing down of prosperity. 

A year ago, when the figures showed a gain over the year before, Treasury 
officials declared that increased collections were due to good times. 

Some States showed increases in income tax collections during 1927-1928. 
They are Arizona, California, Connecticut, Delaware, Illinois, Montana, 
Nevada, New Hampshire, North Carolina, New Mexico, Rhode Island, 
Texas, Virginia, Wisconsin and Wyoming. 

All other States showed a falling off in revenues from incomes._ 

The income tax collections in Wisconsin jumped from $35,683 ,249.37 in 
1926-1927 to $43.493.074.79 in 1927-1928. 


The following summary of internal revenue receipts for the 
two years is furnished by the Treasury Department: 
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yn SUMMARY. 
Miscellaneous ‘otal 
Income Taz. Tazes. (all sources) 
ended 
GN SUN Sccbboodsece $517,717,329.53/|$162,875,618.66| $680,592,948.19 
Des, O28 1087... .nnackdswes 500,510,139.28| 148,342,257 .07 648,852,396.35 
Es Ot BOD khanna oka ou 597,137,752.17| 150,284,861.76 747 ,422,613.93 
BONO BO 1G wevesdiccsesn 559,131,256.82| 154,907,670.33 714,038,927 .15 


Total, fiscal year 1928_._._- 
Total, fiscal year 1927... -- 


Decrease, fiscal year 1928 __ 





$2,174,496,477 .80 
2,219,952,443.72 


$616 410,407.82 
645 ,730,686.19 


$2,790,906 885.62 
2,865 ,683,129.91 








$45 ,455 ,965 .92 





$29 320,278.37 





$74,776,244.29 





INTERNAL REVENUE RECEIPTS FOR THE FISCAL YEAR 1928 (BASED 


ON COLLECTORS’ TELEGRAPHIC REPORTS OF JUNE 30), 


TO- 


GETHER WITH A COMPARATIVE STATEMENT OF INCOME TAX 
COLLECTED IN THE FISCAL YEAR 1927. 
































Total Income Taz 
Districts and Income Miscellaneous| Fiscal Year | Fiscal Year 
States. Taz. Tazes. 1928. 1927. 
$ $ 3 $ 
RES cctdditwnsnadic 8,178,405 470,129 8,648,534 10,458,447 
BE inerenccnp ences 1,737,401 182,772 1,920,173 1,673,191 
BEE es tacennencss +> 4,224,562 108,260 4,332,823 5,053,439 
First California_......_- 58,055,478 17,342,171 75,397,649 56,493,517 
Sixth California. _-_--_-- 56,133,846 5,700,923 61,834,770 55,815,290 
Total State of California} 114,189,324 23,043,094| 137,232,419] 112,308,807 
11,453,787 426,715 11,880,503 12,656,644 
34,381,187 1,719,773 36,100,961 33,799,750 
20,011,251 1,006,392 21,017,644 14,319,246 
17,184,326 6,290,299 23,474,626 35,589,829 
13,550,237 633,452 14,183,690 13,698,661 
6,112,269 142,111 6,254,381 5,143,509 
1,071,169 73,262 1,144,431 1,428,429 
. 193,663,485 18,818,979| 212, boy 464| 186,776,604 
Eighth Illinois......-_- 7,487,974 2,059,233 9,547,208 8,194,383 
Total State of Illinois.__| 201,151,460 20,878,213) 222, 028) 673) 194,970,988 
PE avidin cidsc cSweu 27,245,618 7,449,168 34,694,786 28,405,715 
, Se ee 11,312,862 672,018 11,984,881 11,725,742 
mane Reine ai oom e 18,681,640 624,561 19,306,202 19,626,805 
DEE cde tnonccesné 15,003,680 9,009,842 24,013,523 16,257,681 
netidcbbtacdsus 12,186,191 2,033,517 14,219,709 15,396,335 
ee ny ee ae 8,086,129 J 8,469,593 8,564,062 
Marytasd: including the 
District of Columbia- --. 44,608,468 3,889,250 48,497,718 45 646,554 
98,537 ,347 6,886 955| 105,424,302} 105,269,384 
128 483,671 45,494,918} 173,978,590) 141,638,551 
26,107,242 1,739,568 27,846,811 26,219,220 
2,673,803) ,630 2,760,433 3,324,901 
39,342,698 12,343,975 51,686,674 42,168,675 
12,636,535 763,100 13,399,636 13,733,889 
51,979,234 13,107,075 65,086,310 55,902,564 
2,824,755 153,738 2,978,494 2,376,244 
5,340,706 400,647 5,741,354 5,807,695 
683,827 118,945 802,773 501,137 
3,245,709 748, 3,994,449 3,007 ,486 
16,902,327 2,873,644 19,775,972 16,924,698 
66,049,729 19,777,471 85.827.201 64,375,886 
82,952,057 22,651,116); 105,603,173 81,300,585 
771,759 ,817 788,576 658,048 
43,262,481 24,975,397 68,237,879 42,818,678 
348,341,043 42,182,580} 390,523,623) 351,273,501 
166,410,306 33,697,798| 200,108,104| 162,667,528 
Fourteenth New York--- 38,998,329 2,915,501 41,913,830 39,990,621 
Twenty-first New York-__ 13,749,418 1,177,365 14,926,784 15,290,251 
Twenty-eighth New York 35,761,542 1,796,843 37,558,385 37,258,862 
Total State of NewYork| 646,523,122] 106,745,485| 753,268,608) 649,299,444 
North Carolina........- 20,352,303} 204,963,857| 225,316,160 19,204,557 
North Dakota--......._- ,409 40,110 9,520 40,217 
DEC ebdtida dn cess 31,031,785 14,021,525 45,053,311 29,426,350 
- i Seep 14,797,889 6,758,313 21,556,203 16,660,300 
Eleventh Ohio........-_- 9,066,1 5,376 9,711,526 9,254,689 
Eighteenth Ohio__....-_-. 58,881,926 4,510,871 63,392,797 62,308,019 
Total State of Ohio__._| 113,777,751 25,936,087 tre 117,649,359 
Gh wiih ened teenem 20,186,113 328,819 a ty 932 23,256,879 
ME ces Ridiieln wd trim wo. x 5,815,361 294, 09:382 6,197,774 
lst Pennsylvania-__-___-_ 123,347,675 22,406,086 148" 798, 761| 123,527,941 
12th Pennsylvania-_--_-_-_ 17,230,756 2,010 222 19,240,978 17,050,264 
23d Pennsylvania_-__-.._ 76,357,915 5,390,141 81,748,056 82,337,415 
Total State of Penna 216,936,346 29,806,4 246,742,797) 222,915,621 
Rhode Island_.-......_.- 13,571,998 1,198,432 14,770,430 12,904,620 
South Carolina........_- 3,736,834 60,668 3,897,502 3,825,735 
South Dakota...._...-- 678,658 66,732 745,391 737,327 
Rs antiadatecans 3,351,459 4,485,132 17,836,592 13,723,260 
5 eerie 2,680,533 889,530 23,570,063 24,221,542 
Second Texas...-......-. 23,229,876 789,018 24,018,894 18,742,537 
Total State of Texas-_-__ 45,910,409 1,678,548 47,588,958 964,0 
3,662,995 108,443 3,771,438 3,768,779 
2,220,694 82,008 2,302,703 2,656,126 
a iat blah a 21,860,734 61,803,077 83,663,811 20,780,578 
Washington, incl. Alaska_ 12,288,846 600, 12,889,782 13,335,648 
‘West Virginia........... 13,353,228 2,529,739 15,882,967 15,750,409 
ee ee 43,493,074 4,658,611 48,151,685 35,682,249 
SEP 2,057,043 09,842 , 166,885 1,830,105 
Philippine isiunds.......{  ..<..... 352,679 SG ATel  «subanca 
Internal revenue receipts 
through Customs offices| -..-..-.-- 19,266 39 2k.” \.ceaabnmed 
ci YLT oe 2,174,496,477! 616,410,407/2,790,906,88512,219,952,443 





* Eleven months’ collections only. 








Senator Capper Suggests That Individual Contribu- 
tions to Campaign Fund of Republican Party Be 


Limited to $1 


,000. 


In a letter to Hubert Work, Chairman of the Republican 


National Committee, Senator Arthur Capper of Kansas 
suggests that in the present Presidential campaign the Re- 
publican party adopt the plan of limiting individual con- 
tributions to $1,000. In his letter the Senator states that 
as he remembers it, the opening of the 1920 campaign in 
» Kansas was “with the expressed understanding that sub- 
scriptions from any source were to be limited to $1,000.” 
He adds that “more money was raised in my own State by 
this plan of popular small subscriptions, ‘from 80c. to $1,000,’ 
than in any previous national canvass when subscriptions 
without limit were solicited and received.” Senator Cap- 
per’s letter follows: 


Topeka, Kan., July 6 1928. 
Hon. Hubert Work, Chairman Republican National Committee, 
Washington, D. C. 
My dear Mr. Work: 
that the Republican campaign will be conducted on a much reduced budget 
compared to recent national eampaigns. 








A dispatch frem Washington in to-day papers states , 


This interests, I believe, a great many party members and will be 
heartily approved by them and by the people. The gigantic size of cam- 
paign funds has led not only to extravagant and altogether unnecessary 
expenditures, but to scandals that are deplored by virtually the entire 
party membership. The campaign budget of more than $5,000,000 eight 
years ago was in itself scandalous and was entirely excessive, as the vote in 
November proved. 

I do not know whether the report that you and other leaders in con- 
ference have determined to keep the campaign fund under $3,000,000, and 
considerably under that figure, is correct, but I am writing you to 
express the opinion that in this campaign the confidence of party members 
and of the country in the moral cleanness of American political cam- 
paigns can be greatly strengthened if the Hoover and Curtis fund is 
solicited from the party membership in small individual contributions, 
rather than from great wealth or from corporate interests, 

This is not altogether a novel suggestion. It was the announced inten- 
tion of the National Committee in 1920, and I believe at the beginning of 
the 1924 campaign. If before the close of that campaign the rule was 
departed from, it was not because too little money was raised, but because 
too much was spent, and spent in ways that brought little return. 

I know the original purpose to hold individual contributions within 
$1,000 for pre-convention contests and to the same figure for the campaign 
following was sincere. In his testimony before the Walsh Committee, 
Secretary Mellon recently declared that his own contribution had been 
$1,000 before the convention and $1,000 following, and that it was his 
understanding that this was the maximum that would be accepted from 
an individual subscriber. This is testimony of highest value in confirming 
the sincerity of the announced limitation. 

When the campaign of 1920 opened in Kansas, I rensentber it was with 
the express understanding that subscriptions from any source were to be 
limited to $1,000. And more money was raised in my own State by this 
plan of popular small subscriptions, ‘“‘from 80c, to $1,000,’ than in any 
previous national canvass, when subscriptions without limit were solicited 
and received. Kansas raised the allotment assigned to it. The significant 
thing brought out was the widespread sympathetic popular response to this 
appeal to the party membership ‘to finance the party campaign. 

This plan, I hope, will be adopted this year and carried through. Im- 
portant considerations recommend it. It reduces the likelihood or even the 
appearance of campaign financing by large interests expecting political 
favors in return. And it interests more men and more women in their 
party responsibilities and will bring them more actively into the campaign, 
if they become contributors to the party campaign fund. 

So far as Kansas is concerned, no big campaign fund is needed. I find 
sentiment for Hoover and Curtis is crystalizing rapidly. I am for them 
personally and because of the very valid national and Western interests I 
represent. They will carry the State by an old-time Republican majority. 
There is no need of spending a lot of money in Kansas and we are not 
going to. 

Laws regulating campaign contributions and expenditures are desirable, 
but the assured and certain method of emancipating the party from de- 
pendence upon large givers, with a string attached or believed to be 
attached to their subscriptions, is to put up to the party membership 
directly the duty of financing campaigns by a great number of small 
popular contributions for which there can be no pretext for thinking they 
were made in return for services rendered, or to be rendered, to the 
contributors. 

In my opinion the National Committee could do the party no greater 
service at this moment than to adopt this plan and strictly carry it eut 
to the day of election. 

Sincerely yours, 
ARTHUR CAPPER. 








John J. Raskob of General Motors Corp. Made Chais- 
man of Democratic National Committee to Conduct 
Governor Smith’s Campaign for President—Com- 
mittees Named. 


By a unanimous vote John J. Raskob was on July 11 
chosen Chairman of the Democratic National Commitee 
at a meeting in the National Democratic Club at Madison 
Ave. and 38th St. Mr. Raskob, who is Chairman of the 
Finance Committee of the General Motors Corp., made 
the statement on June 26 (two days prior to Gov. Smith’s 
nomination as President on the Democratic ticket) that 
‘business, little or big, has nothing to fear from Gov. 
Smith.’”’ Mr. Raskob’s statement was telegraphed here by a 
correspondent of Dow, Jones & Co. from Houston and 
printed on that company’s news ticker shortly after 2 o’clock. 
Mr. Raskob was one of the party of New York friends of 
Gov. Smith attending the Houston convention. His state- 
ment said: 

Alfred E. Smith as President would give the country a constructive 
business Administration. Business, big or little, has nothing to fear 
from Gov. Smith. There is no occasion for business timidity during a 


Presidential campaign. Business has outgrown the feeling that there 
is something to fear in campaign years. It is on too big a scale for that. 


The nomination of Gov. Smith for President,on June 28, 
was referred to in our issue of June 30, page 4028. It is 
observed in the ‘‘Herald Tribune’ that Mr. Raskob supported 
Mr. Coolidge in 1924 and is listed in ‘‘Who’s Who” as a 
Republican, but says he has no party affiliation or political 
experience. 

Mr. Raskob as a director of the Association Against the 
Prohibition Amendment, says the ‘“Times,’’ has subscribed 
to the idea that the Eighteenth Amendment should be 
repealed, in that respect having gone to greater lengths 
that has Gov. Smith himself in any of his public utterances 
on prohibition. While Gov. Smith did not attend the 


meeting of the Democratic National Committee on July 11, 
he dominated it, says the ‘Times,’ 
quote the following: 


’ from which we also 
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Mr. Raskob was his (Gov. Smith's] personal selection for the Chair- 
manship. This is not unusual; the selection of a National Chairman is 
usually left to the Presidential nominee. But in this instance, it was 
learned, the nominee had picked his own man over the objection of a 
great many of his close personal advisers who feared the effect of selecting 
a pronounced wet and a Roman Catholic on Democrats in sections of the 
country where opposition to Gov. Smith already is being organized by 
men and women within the fold of his own party, because of his religious 
faith and his stand on prohibition. 

They had it out at a conference which was held at the Hotel Biltmore 
and lasted until the early morning hours yesterday when the decision to 
elect Mr. Raskob was finally reached. Opposition to the selection was 
strongly voiced up to the last moment by Democrats of prominence who 
are close to the Governor and had been invited to participate. But Gov. 
Smith proved obdurate and, of course, had his way. 


In accepting the Chairmanship of the committee on 
July 11, Mr. Raskob said ‘‘the country is in need of leader- 
ship—real and fearless. And if we can impart to the people 
of the other States the knowledge that the people of the 
State of New York have of Alfred E. Smith, and the people 
of Arkansas have of Joe T. Robinson, then their election 
in November will be assured.””’ Mr. Raskob in indicating 
his opposition to ‘‘mud-slinging’’ in Gov. Smith’s campaign, 
declared that ‘‘mud slinging, so called, always makes more 


enemies than friends.”” He added, “I should like to pledge 

every speaker and worker for our cause to constructive 
licies.’” In his reference to the prohibition issue, Mr. 
skob said: 

If, as a result of careful study, he |Gov. Smith] can evolve a plan for 
the regulation and control of the liquior question in a way that will abso- 
lutely prevent the return of the saloon, eliminate bootlegging, with its 
accompanying evils—graft, corruption and murder—and restore tem- 
perate life in our country, then all fair-minded men must admit his right 
if not his duty as President to promulgate such a plan and to advocate 
such changes in our laws and Constitution as may be necessary for its 
adoption. This, again, is leadership—not pussyfooting. 


The farm plank in the Democratic platform was referred 


to by Mr. Raskob as follows: 

He |Gov. Smith] has indorsed the farm plank in the Democratic platform, 
and has pledged himself to deal with this all-important subject if elected 
even before taking office through calling together leaders in this field in 
an endeavor to formulate a legislative program for submission to Congress 
to enable it to deal constructively and intelligently with this whole problem 
in its first session after election. 

Mr. Raskob’s speech in full is given elsewhere in this 
issue. The “Times” in referring on July 12 to Mr. Raskob’s 
new post, said: 

John J. Raskob accepted the Chairmanship of the Democratic National 
Committee with the full approval of his associates in the General Motors 
Corp., according to Wall Street information. It is understood that he 
will continue to serve actively as Chairman of the Finance Committee of 
General Motors while directing the Democratic campaign. There has 
been no thought, it was said yesterday, of his severing his connection with 
his company, even tem y, although he may be relieved of some of 
his duties for a short time. 

Mr. Raskob’s selection as head of the Democratic committee excited 
widespread comment in the financial district. It was a topic of conversa- 
tion in banking parlors, brokerage offices and at other gathering places. 
Wall Street had no intimation that he was to be chosen as the leader of 
Gov. Smith’s campaign until the election was announced shortly after noon. 

Mr. Raskob as Chairman of the Finance Committee of General Motors 
is concerned mainly with the broad financial policies of that corporation. 
He is not directly identified with the management. He presides at meetings 
ef the Finance Committee, of which he is a member, and of the Board of 
Directors, in which he is one of the most influential figures. He has 
offices at the General Motors headquarters here, but spends considerable 
of his time in Wilmington. In Wall Street he is looked upon @ the re- 
sponsible representative of the Du Pont interests in General Motors. 

The “‘Herald Tribune’”’ of the same date said: 

The selection of Mr. Raskob was only the initial step in a plan for the 
appointment of a campaign advisory committee on which there will be an 
imposing array of business and professional talent, it was learned last 
night. Owen D. Young, Chairman of the General Electric Co., and a 
Democrat, is among those slated for appointment to this board. Chairman 
Raskob was authorized by the National Committee to appoint a board 
of unlimited membership. 

The new Chairman was nonminated by Josiah Marvel, a Wilmington 
lawyer, present as proxy for Andrew C. Gray, Delaware member of the 
committee. The nomination was seconded by Norman E. Mack of New 
York, and Isidore B. Dockweiler of California. 

Contrary to the original plan, Gov. Smith and his running mate, Senator 
Joseph T. Robinson of Arkansas, did not sit in the committee meeting, 
but visited the National Democratic Club after adjournment and stood in 
a receiving line. 

Campaign Organization. 

The following is the campaign organization authorized by the National 
Committee, all but the re-elected officials being appointed by the National 
Chairman: 

Chairman-—John J. Raskob, Wilmington, Del. 

Vice-Chairmen—Former Gov. Nellie Tayloe Ross of Wyoming; Frank 
Hague, New Jersey; Florence Gardiner Farley, Kansas; Gov. Harry F. 
Byrd, Virginia, and Scott T. Ferris of Oklahoma. 

Treasurer—James W. Gerard of New York (re-elected) . 

Secretary—Charles A. Greathouse of Indiana (re-elected). 

Chairman of Finance Committee—Herbert H. Lehman, New York 
City banker. Chairman Raskob was authorized to appoint an unlimited 
number of other members, going outside National Committee if necessary. 

Chairman of Advisory Committee—Senator Peter Goelet Gerry of 
Rhode Island. Mr. Raskob authorized to appoint rest of committee. 

Chairman of Executive Committee—Mr. Raskob, who will appoint his 
own colleagues. 

Assistant Treasurers—As many as necessary authorized for appointment 
by Mr. Raskob. 

Special Committee on Contests—To consider contests over National 
Committee members from Oregon and West Virginia, and report to Chair- 
man Raskob, who was given full power to decide on the contests. 


National Committee—the post to which Mr. Raskob was 
elected. 








Address of John J. Raskob Accepting Chairmanship of 
Democratic National Committee. 


In another item in this issue reference is made to the 
election on July 11 of John J. Raskob as Chairman of the 
Democratic National Committee. In his speech, the same 
day, accepting the post, Mr. Raskob said: 
Ladies and Gentlemen of the Democratic National Committee: 
I am not a politician and never have been affiliated with any party, 
either nationally or locally. This undoubtedly has been the position of 
many citizens in all walks of life who, like me, have taken little, if any, 
active interest in polities. 
I fully appreciate the great responsibilities of the position of Chairman 
of the Democratic National Committee to which you have elected me, and 
I accept the position with a keen appreciation of the high honor conferred 
upon me. 
There come times in the life of a nation when men not in politics feel 
called upon to take an active instead of a passive interest in government. 
My belief that such a time is at hand accounts for my willingness to accept 
the great responsibilities this position carries. 
The Democratic party is the oldest political party in this country, and 
never has it had the certainty of success at the polls that it enjoys 
this year. 

Mud Slinging Decried. 

Mud slinging, so called, always makes more enemies than friends. i 
should like to pledge every speaker and worker for our cause to con- 
stru-tive policies. In our business life to-day we succeed by constructive 
wor): and by having better goods to sell than our competitors. There is 
every reason why the Democratic party should follow this constructive 
business policy in this campaign. The country is in need of leadership— 
real and fearless. And if we can impart to the people of the other States: 
the knowledge that the people of the State of New York have of Alfred E. 
Smith, and the people of Arkansas have of Joe T. Robinson, then their 
election in November will be assured. 

This is our job. Let others sling the mud! 

The citizens of our country admire character, honesty, loyalty, faith— 
in God, in one’s self and in one’s fellow-man—and courage to express 
convictions regardless of cost. 

The Democratic National Convention has nominated for Vice-President 
Joe T. Robinson, Congressman, Governor and United States Senator for 
fifteen years from his native State of Arkansas. He has by sheer force of 
character, vitality and hard work attained the position of leader of his 
party in the United States Senate. His record is one of sanity and intelli- 
gent interest in public welfare; he is always interested in constructive 
legislation and is ably qualified for the position of Vice-President of the 
United States. 

Qualifications of Gov. Smith. 

Let us now make a short resume of the Presidential candidate and the 
qualities that make Alfred E. Smith a leader among men. 

First, may I quote a statement from an editorial in The New York 
“‘Times’’ with which every fair-minded citizen who knows the man must 
agree: 

“He (Alfred E. Smith) has been, and is almost wholly without the tradi- 
tional arts of the politician who captivates the public. He is not a man 
of flaming speech. There is nothing impetuous or dashing about him. 
There is not in him a trace of either insincerity or the servility of the 
natural-born demagogue. The steps by which he has climbed upward are 
known to all. He has by close application and native ability made himself 
master of every phase of the public business with which he hes been called 
upor to deal, and throughout his long political career he has won for him- 
self an enviable reputation for honesty and courage. Withal, he has 
always kept the human touch, been genial, approachable, unpretentious, 
obviously a lover of his kind. In a word, Governor Smith has shown 
hinself to be a genuine man, wonderfully fitted to interest people in the 
ongoings of the Government, and to win them to his side in his efforts to 
improve the public service and to make it more responsible to the needs 
anil cravings of men, women and children.” 

Who can write a better definition of courageous leadership than this 
description of Alfred E. Smith, and where can the citizens find such 
anv t her ? 

Second, all have absolute confidence in his integrity. He is an inde- 
fatigable worker, has an irresistible appeal, a fascinating life—and gets 
things done. 

‘bird, he lives and breathes the spirit of the Declaration of Independence 
and keenly realizes that respect for an enforcement of the Constitution of 
the United States is of first importance. He fearlessly condemns the idea 
that those who advocate constitutional amendments by lawful methods to 
me-t changing social conditions are nullificationists. On the contrary, he 
believes that those charged with the administration of government who 
tails to enferce, for instance, the Eighteenth Amendment because it is 
unpypular, or because it will make political enemies, are the real 
nullbficationists 

Governor Smith as President of these United States, with all the 
resources at his command, will be able to give the people of the United 
States a picture of the real social conditions under the present so-called 
prohibition laws. If, as a result of careful study, he can evolve a plan for 
the regulation and control of the liquor question in a way that will abso- 
lutely prevent the return of the saloon, eliminate bootlegging, with its 
accompanying evils—graft, corruption and murder—and restore temperate 
life in our country, then all fair-minded men must admit his right, if not 
his duty as President, to promulgate such plan, and to advocate euch 
changes in our laws and Constitution as may be necessary for its adoption. 
This again is leadership—not pussyfooting. 

Fourth, as Governor of New York State, Alfred E. Smith has probably 
made as many appointments requiring Senate confirmation as has President 
Coolidge. During his eight years in office he has only once had a 
Democratic Senate in power. Notwithstanding this, there is not a single 
instance where the Senate failed to confirm his appointments. His 
appointments to office have been made on the basis of merit alone. Those 
appointed have been eminently fitted and conspicuously qualified for 
office, and no appointment has ever been dictated by political expediency. 
Here, again, is courage and leadership. 

Fifth, during his eight years as Chief Executive of the Empire State, 
during all of which time he has had a Republican Legislature to deal 

with, there is not a single instance where the Legislature passed a Dill 





Senator Gerry, who is Chairman of the Advisory Com- 


mittee above, had been reported before the meeting on July 11 ' 


as the one most likely to be designated as Chairman of the 


over his veto. 
of the heartbeats of his people? -And what people could ask for wiser or 
bet-er leadership? Vetoes and pussyfooting are not synonymous, 


Who could ask for greater wisdom or keener appreciation . 
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So much for the man, his honesty, courage and leadership—proven 
leaslership. 

My relations with Governor Smith are most intimate, and no one could 
have higher or finer ideals with respect to the relations between govern- 
ment and business—big and little—than he. He believes in a tariff of 
honesty. The tariff plank in the Democratic platform is reassuring to 
business. Governor Smith is a strong advocate of less government in 
business and of more business in government. He believes in no dis- 
turbance of honest business and his career demonstrates his fairness to 


One hears much about agriculture and the plight of the farmer. The 
volume of agriculture in our country is tremendous and demands the best 
thought possible to secure solution along economic lines with resultant 
increase in the prosperity of all. Alfred E. Smith is experienced in this 
important problem. In the State of New York there are over 800,000 
people living on farms. These farms and equipment represent an invest- 
ment of upward of $2,000,000,000. New York State stands eighth in total 
of agricultural production. It is first in the production of potatoes, hay, 
sweet corn and various other vegetables. It is second in dairy products, 
apples, grapes and total value of all vegetables. In 1928 Governor Smith 
recommended to the Legislature an appropriation of $2,159,730 for agri- 
cultural schools, including experimental stations. He pointed out in a 
recent speech that in 1918 there were only seventeen co-operative farmers’ 
associations in New York State and ten years later this number was 
increased to 1,100 active associations doing an annual business in excess 
of $115,000,000. On Governor Smith’s recommendation over $20,000,000 
was appropriated for the suppression of bovine tuberculosis. 

He has endorsed the farm plank in the Democratic platform and has 
pledged himself to deal with this all-important subject if elected even 
before taking office through calling together leaders in this field in an 
endeavor to formulate a legislative program for submission to Oongress to 
enable it to deal constructively and intelligently with this whole problem 
in its first session after election. 

This is a brief picture of the man, his ability to accomplish things, his 
leadership and the sound constructive policies that will govern his ad- 
ministration. 

This is a picture of the type of man the people of the United States are 
earnestly seeking. They want leadership coupled with courage and honesty. 
His leadership is proved—he is no experiment—and his courage and 
honesty leave nothing to be desired. 

The big job to be done is to teach the citizens of our country to know 
this great character, and they will do the rest at the polls in November. 

It is intended to perfect an efficient organization in each State, and I 
ask the co-operation of each National Committeeman and State Chairman 
to accomplish this result. I would stress one thing particukarly, and that 
is the necessity of getting the voters registered. This is of first importance. 








Oct. 9 Set as Date for Conference Between Federal 
Trade Commission and Publishers to Consider Un- 
fair Methods of Competition—No Government Cen- 
sorship of Advertising Planned—Preliminary Meet- 
ing Held. 


October 9 has been fixed as the date for the trade prac- 
tice conference with publishers of periodicals authorized 
by the Federal Trade Commission for consideration of 
unfair methods of competition said to exist in the publish- 
ing business. The proposed conference was referred to in 
our issue of June 23, page 3876. The matter, as well as 
a preliminary meeting held June 21, was discussed in the 
June 28 issue of “Printers’ Ink,” the article, by Albert E. 
Haase, stating in part: 

The Federal Trade Commission is not seeking to censor the advertising 
pages of publications; to increase or decrease the legal responsibility of 
publishers on advertisements which they accept, nor is it seeking to increase 
or decrease its jurisdiction over advertising in calling a trade practice 
conference of the publishing industry. Statements such as these were given 
emphasis by officials of the Commission at a meeting of a small group 
of representatives of publishing and advertising agency interests held in 
New York on June 21. 

The meeting was called for the purpose of explaining the proposed con- 
ference of publishers and advertising agents on fraudulent advertising, and 
for the purpose of setting a date and place for it. It was attended by 
about thirty persons. Included in the number were representatives of the 
American Association of Advertising Agencies, National Better Business 
Bureau, Periodical Publishers Association, Agricultural Publishers Associa- 
tion, the New York ‘‘Times,’”’ the Conde Nast Publications and the Curtis 
Publishing Company. The Federal Trade Commission was represented by 
its Chairman, W. E. Humphrey, and by its director of trade practice con- 
ferences, M. M. Flannery. 

Throughout the meeting these officials of the Commission took especial 
pains to impress upon those who were present that the proposed conference 
would be regarded by the Commission as a voluntary endeavor on the part 
of the publishing industry (with the help of the advertising agency busi- 
ness) to rid itself of fraudulent advertising. 

Those who were in attendance at the meeting were asked to fix a date and 
place for the conference. They agreed on the date of October 9, and the 
place as New York. A committee, composed of Edward L. Greene, director 
of the National Better Business Bureau; Dr. R. E. Rindfusz, secretary of 
the Periodical Publishers Association, and Hugh A. O’Donnell, of the 
New York “Times,’”’ was authorized to arrange for the meeting-place. 

The Commission’s connection with the conference, according, to both 
of the officials who were present at this preliminary meeting, will be to 
issue about 6,000 invitations to the conference and render any aid that is 
desired in formulating a program for it. The majority of the invitations 
will be sent to periodical publishers and advertising agents. Newspapers, 
in a limited number, however, will be invited. An official statement on 
its exact attitude toward the conference will be made in a letter that will 
announce the holding of the conference. 

The conference will, of course, be conducted as any other conference 
sponsored by the Commission. A member of the Commission will preside. 

Due, no doubt, to Commissioner Humphrey’s plainly worded explanation 
that the conference would be regarded solely as a voluntary action on the 
part of the publishing industry to clean its own house; that the holding 
of the conference would in no way increase or decrease a publisher’s legal 
responsibility for advertising and in no way increase or decrease any 
jurisdiction the Commission may have over publishers, no objections were 








offered at the prelimimaty meeting to the plan of holding such a conference. 

From remarks made by Commissioner Humphrey during this preliminary 
meeting and in an interview before the meeting, it seems that the plan 
for this proposed trade practice conference of the publishing industry came 
originally from a desire to handle complaints that involved the publication 
Pi gan advertising in a manner most acceptable to the publishing 
industry. 

It is Commissioner Humphrey’s contention that the Federal Trade Com- 
mission has always had authority to proceed, not only against advertisers, 
but also against publishers or any other parties who may be involved in a 
fraudulent advertising transaction.* The Commission, he declared, has 
now before it some fifty complaints alleging fraudulent advertising or 
unfair practices in which publishers are involved. 

The plan of a trade practice conference, he declared, was considered at 
the suggestion of the majority of the publications involved in those com- 
plaints. The Commission, however, he further declared, did not adopt 
the plan until it had first made a canvass of the publishing industry by 
mail. The replies to letters sent out to publishers, according to Commis- 
sioner Humphrey, were more unanimously in approval of the plan than in 
any other instance where an industry had been polled on a trade practice 
conference. It was said that about 83% of those who replied declared 
themselves in favor of the conference. 

Commissioner Humphrey’s description of the trade pravtice submittal 
plan which the Trade Commission has followed, as he gave it at this 
meeting, was brief. It was concerned chiefly with a citation of other 
industries which had made use of the plan.** 

This brevity was due, apparently, to a belief that all present were com- 
pletely acquainted with its story and history and method of operation. 
In a discussion after the meeting with several who had been present, it 
developed that this was not the case. For this reason an explanation of 
the theory, history and method of operation of the trade practice sub- 
mittal plan is given here. 

There is no specific statutory authority for the trade practice submittal 
idea. It was devised in 1919 as a part of the Commissien’s endeavor to 
help business voluntarily rid itself of unfair practices, abuses and irregu- 
larities. In cases where operation in inter-State ecommerce is clearly shown 
it is probable that its legal validity can be sustained under the wide dis- 
cretionary powers given in the Federal Trade Commission Act. Authority 
for these statements is in a report called ‘Public Regulation of Com- 
petitive Practices,’ issued by the National Industrial Conference Board. 

© * * 


No statement was made at this preliminary meeting of the publishing 
industry, that the results of the publishers’ trade practice conference might 
later be used in legal proceedings by the Commission against non-con- 
formists. The disposition of those present was to accept without question 
the statement that the proposed conference carries with it no legal sig- 
nificance whatsoever. 

In all of the interviews made after the civse of the meeting it was 
apparent that it was this latter point which had won support for the 
conference plan. It was clearly indicated in those interviews that it is the 
present disposition of pubiishers and agents to take the Commission en- 
tirely at its word and to endeavor, through voluntary action, to straighten 
out the fraudulent advertising situation insofar as the publisher and 
advertising agent are concerned. It was the opinion of men such as 
R. P. Clayberger, of Calkins & Holden, who along with Clark McKercher, 
attorney for the American Association of Advertising Agencies, attended 
the meeting as official representatives of that association; of L. D. Fernald, 
assistant general manager of the Conde Nast Publications, and R, E. Rind- 
fusz, secretary of the Periodical Publishers Association, that this voluntary 
endeavor of the agents and publishers to rid publications of fraudulent 
advertising should be directed by the National Better Business Bureau. 

. * * 


**All that the Commission wants to see accomplished by this conference,” 
said Commissioner Humphrey, “is an expression of willingness on the 
part of publishers to make a reasonable examination of advertising before 
they accept it and to say what constitutes a reasonable examination.” 

The indications, judging from the spirit of this meeting, at this time, 
are that there will be no Government interference with advertising copy. 
The probable result of the conference will be a strengthening of the 
Better Business Bureau movement, due to a closer relationship between 
the Bureau movement and publishers and advertising agents. This develop- 
ment, however, would not change the theory behind the Better Business 
Bureau movement, namely, that since responsibility for advertising copy 
rests upon the advertiser, the Bureau’s job is to make the advertiser play 
fair either through education, or through recourse to legal measures 
when necessary. 

o . * 

The foregoing article was submitted to Commissioner Humphrey with a 
request that he inform us if it in any way disinterpreted his statements. 
His telegraphic reply was: ‘“‘The message intended to be conveyed to the 
meeting was that the conference would not add to or take from any juris- 
diction which the Commission may have nor could it increase or diminish 
any existing liability of publishers.”—[Ed. ‘Printers’ Ink.’’] 





*Shortly after the Federal Trade Commission publicly announced its plan 
to hold a publishers’ conference, one of its members, Commissioner Myers, 
issued a memorandum in which he declared he had voted against the plan 
and in which he explained why he had voted against it. That memorandum 
appeared in full in “Printers’ Ink’”’ of June 21, on page 41. It is mentioned 
here because in it Commissioner Myers expresses a view on the Commission’s 
authority to act on fraudulent advertising cases which involve publishers 
that is at variance with Commissicner Humphrey’s claim on that score.— 
{Ed. ‘Printers’ Ink.’’] 

**All of the industries cited, however, were in a different category from 
the publishing industry. The correspondence school and the furniture manu- 
facturing fields were among the different industries mentioned as having 
had experiences with trade practice submittals. Industries such as _ these 
are in a position to control their own practices. The conference of pub- 
lishers is to be on advertising. Publishers do not originate advertising 
that appears in their columns. This important point was not raised. 
Half-way recognition was given to it, however, in the Commission’s an- 
nounced intention to invite advertising «gents to the publishers’ con- 
ference.—[Ed. ‘‘Printers’ Ink.’’] 








Findings of Emergency Board Named Under Railway 
Labor Act to Inquire Into Wage Demands on 
Kansas City Mexico & Orient RR.—Strike Order 
Not Justified. 

The conclusion that the four Brotherhoods are not justified 
in carrying out their strike order on the Kansas City, Mexico 

& Orient RR. is reached by the Emergency Board named by 
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President Coolidge to investigate and report on the wage 
dispute between the Brotherhoods and the road. The 
action taken by President Coolidge on April 28 under the 
Railway Labor Act to avert a strike of the employes of the 
road was referred to in our issue of May 5, page 2739. As 
stated therein the dispute began with a wage agreement 
made in 1923, when, on the plea of Orient officials, the 
Railway Labor Board granted the road permission to operate 
on a wage scale lower than that of other ‘‘class one’’ rail. 
roads. The Emergency Board in its findings made public 
May 21 notes that “the road ever since its organization in 
1900 has often been in desperate financial straits,’’ and the 
Board holds that the road, in view of its accumulated 
financial difficulties is not at present justified in paying rates 
of wages higher than the advances proposed by it. In its 


conclusions the Board says: 

There is functioning with headquarters at St. Louis, Mo., the South- 
western Train Service Board of Adjustment; that the brotherhoods are 
members thereof; that though the carrier offered to take the eight grievance 
cases involved in the present dispute to this board it has thus far refused to 
become a member; that it has proposed to the brotherhoods a form of 
agreement pursuant to sub-division 2; that they declined it; that they are 
justified in declining it; that the carrier is not justified in refusing to become 
a member of the Southwestern Board of Adjustment; that it should become 
a member forthwith; that such board would care for the eight unadjusted 
grievances of which the brotherhoods are now complaining, and of future 
grievances; and that it is not the province of this Emergency Board to 
determine the merits of the individual cases. 


The members of the Emergency Board named by President 


Coolidge to inquire into the dispute were: 

James Rudolryh Garfield, Cleveland, Ohio. 

Carl Williams, Oklahoma City, Okla. 

Justice Homer Bliss Dibell, State Capitol, St. Pau], Minn. 

Arthur Thatcher, St. Louis, Mo. 

Prof. Davis R. Dewey, Massachusetts Institute of Technology, Cam- 
bridge, Mass. 


Justice Dibell served as chairman of the Board. Its 
findings are given as follows in the “‘United States Daily.” 


1. That the dispute between the brotherhoods and the carriers relates, 
first, to the request for the restoration or increase of pay of the employes in 
the train, engine and yard service to the standard rates of pay of Class I 
carriers in the Western territory; and, second, to eight unadjusted claims 
of individual members of the brotherhoods against the carrier, commonly 
called grievance claims. 


Railroad Administration Regulated Wages. 


2. That the Orient company was under Federal control until the railroads 
were restored to private ownership on March 1 1920, in accordance with the 
provisions of the Transportation Act, 1920; that the Orient was subject to 
the various orders regulating wages issued by the United States Railroad 
Administration; that after the enactment of the Transportation Act, 1920, 
which created the United States Railroad Labor Board, the employes of the 
Orient here involved were subject to the rates of pay established by the Rail- 
road Labor Board; that tha rates of pay were increased in 1920 and decreased 
in 1921 by decisions 2 and 147 of said Board; that in July, 1923, upon 
application of the Orient company the Railroad Labor Board by its decision 
1933 authorized a further decrease in the rates of pay of the train and engine 
service employes, by authorizing rates which were in effect in the year 1920 
prior to the issuance of decision 2 of that Board; and that this decrease made 
the Orient rates of pay below the standard paid to members of these 
brotherhoods on other lines; 

That decision 1933, Railroad Labor Board, year 1923, contained a 
statement in which President Kemper, of the Orient, said in part as follows: 

“Any surplus earned over operating expenses, including interest on the 
receiver’s certificates securing the Government loan—which interest is 
$150,000 per annum—shall be distributed pro rata among the employes 
in an amount sufficient to bring them up to the standard wages fixed by 
the United States Railroad Labor Board; it being distinctly understood 
that you will receive standard pay for Class I carriers, providing the earnings 
permit.’’ 

Higher Wages Promised by President of Orient. 

At the hearings before this Emergency Board on May 15 1928, President 

Kemper again stated in part: 


“I want to state to you just as I think I stated—if I didn’t our general 
manager did—in 1923—-I mean every word of this; these gentlemen referred 
to it—we made a promise that when we got an opportunity to do so, we 
would pay them the same wages that were paid on other railroads. I want 
to make that promise right here in my testimony before this Commission. 

“There is not an y connected with this railroad that it would make 
happier than it wouid me if I felt we could safely pay these men the demands 
they are making; but I would not want to pay it just to them. We havea 
lot of men that have been Fc as loyal, just as faithful, and just as impor- 
tant towards the saving of this railroad as these men who are here before 
you ay. 

That the Orient company increased the rates of pay in 1925, but, as this 
increase was general in the territory through which the carrier operates, it 
still left the average rates of pay of its train and engine service employes 
below the standard for the territory; that throughout the hearings before 
this Emergency Board it was the announced policy of the carrier to increase 
the wages of all employes as soon as revenues will permit. The statement 
is accepted by the board as made in good faith and as one which will be 
carried out without evasion. 


Dissatisfied Workers Ask for Mediation. 


3. That on August 23 1927 the system representatives of the four trans- 
portation Brotherhoods served the usual 30-day notice on the representa- 
tives of the carrier to open their agreements or schedules and requested an 
increase in rates of pay to the extent of restoration of the standard rates of 
pay; that after various conferences the carrier, on November 5, denied the 
‘wage request; that grand lodge officers were thereafter assigned to the case; 
that negotiations were continued at intervals; that on March 26 1928 the 
grand lodge officers submitted a strike ballot to the Brotherhood employes 
on this carrier; that the ballot did not provide for submission to the em- 
ployees of any counter proposals which might be made by the carrier; that 
the ballot was substantially unanimous in giving the grand lodge officers 
full power to settle the dispute or call a strike; that, on April 10, in confer- 
ence, the carrier did offer certain increases in rates of pay, less than the 
amounts asked by the employes. This offer was rejected by the grand 
lodge officers. 


During these negotiations extending over a long period of time, there 
were frequent delays which apparently created friction and made it 
dificult to arrive at a settlement without resort to Federal agencies estab- 
lished for that purpose. 

That, on April 18, the grand lodge officers applied to Samuel E. Winslow, 
chairman of the United States Board of Mediation, and in a telegram asked 
for mediation as follows: 

‘Wichita, Kansas, April 18, 1928. The und ed officers of 

piachian eigh coubaumepeenaeeel beara 


engineers, » CO our committees. 
have broken off negotiations with ma ement, Kansas City, Mexico and 
wages and settlement of number 


Orient Railway, on demands for stan 

of grievances. Management declines to join in requesting mediation. 
“Strike vote has been taken and men unanimous in desire to leave service 

unless satisfactory settlement reached at early date. To fully comply with 

Railway Labor Act before taking further action we are ne gemy = you get 

— on ground soon as possible as employes involved are demand 

action. 


‘‘Address Lassen Hotel—E. H. Kruse, J. A. Cannon, Fred W. Lewis, and 
8S. R. Harvey.”’ 


Efforts at Mediation Prove Unsuccessful. 

That the Board of Mediation telegraphed the grand lodge officers that 
George A. Cook, mediator, would go to Wichita, Kan., to investigate and 
render such assistance possible in connection with existing erences; that 
the mediator arrived in Wichita, Kan., on April 23, and conferred first with 
the representatives of the employes, and then alternating with the repre-; 
sentatives of the carrier in daily conferences, to and including April 28 
that the mediator’s efforts were unsuccessful; that following the provisions 
of the Railway Labor Act the mediator then attempted, on April 26 1928, 
to induce the parties to arbitrate the wage question in dispute; that the 
representatives of the employes expressed an unwillingness to arbitrate; 
that the representatives of the carrier expressed a willingness to arbitrate; 
that on the same day the grand lodge officers issued their order for a strike 
the order to be effective at 6 p. m. Sunday, April 29; that on April 28 1928 
the President issued a proclamation creating an Emergency Board to in- 
vestigate the dispute and to report its findings to the President within 30 
days from that date; and that on the same day representatives of the em- 
ployes and of the carrier expressed their intention to conform to the pro- 
visions of the Railway Labor Act by agreeing to make no change in the 
conditions out of which the dispute arose for the required period of 30 days 
after the Emergency Board shall have submitted its report to the Presi- 
dent. 

4. That the Orient company, before its differences were in mediation, 
offered to increase the rates of pay of the employes represented by the four 
Brotherhoods in an amount which would, it claims, increase its annual pay 
roll expense approximately $62,000; that this amount is approximately 
$47,000 less than the amount asked by the members of the four Brother- 
hoods’ employes; that by negotiation with other classes of employes re- 
céiving less rates of pay increases were mutually agreed upon in such 
amount that the annual pay roll was increased approximately $35,000; 
and that the rate of increase offered the Brotherhoods was slightly greater 
than that negotiated with other classes of employes. 

5. That the road ever since its organization in 1900 has often been in 
desperate financial straits. Its line was projected from Kansas City, Mo. 
to Topolobampo, a port on the Gulf of California in the Republic of Mexico. 

The line has been built in three unconnected sections: From Wichita, 
Kan., to Alpino, Texas; Marquez, Mexico, to Sandrez, Mexico; Atillo, 
Mexico, to Topolobampo—the Mexican port. The gap between Alpine, 
Texas and Marquez, Mexico, is about 100 miles, of which 84 are in Texas, 
The gap between the central and western Mexican sections is 165 miles. 

The corporate organization consists of three corporations organized: 
(a) Under the laws of Kansas—operating the lines in Kansas and Okla- 
homa; (b) under the laws of Texas operating the lines in Texas, and (c) 
under the laws in Mexico operating its properties in that country. The 
Kansas corporation owns and controls the other companies and the prop- 
erties have always been managed as a unit. 

The financial history of the enterprise is one of heavy loss and constant 
difficulty. It has been through two receivershiys and reorganizations, the 
first during 1912-1915, the second during 1917-1927. The final proceedings 
in the recent receivership are now before the Federal court. 

The plan of reorganization was fully considered by the Federal court in 
the case of Trustees Corporation, Lim. v. Kansas City, Mexico and Orient 
Railway Co., 18, F. (2nd) 764; the plan was found fair and approved by the 
court. 

6. That the Orient is an interstate carrier having a line from Wichita, 
Kan., passing through western Oklahoma and terminating, for its Amer- 
ican line of 737 miles, at Alpine, Texas; that it taps an extended section of 
southwest Texas and some counties in Oklahoma not conveniently served 
by any other carrier; that the railway is a poorly constructed road and for 
years has been under-maintained in spite of what appears to have been 
skillful management; that it has not had sufficient income for operations 
nor capital for betterments; that no other company has been connected 
with it or interested to give it financial support; that there is built up along 
the line a large population dependent on it for essential transportation 
service; that, in the opinion appended to the decision of the Railroad Labor 
Board, in 1923, and signed by its chairman, this statement appears in part 
as indicating the natural condition of the country traversed, the condition 
of the carrier as it then existed, and the reasons for the permission then 
given the carrier to decrease the employes rates of pay: 

**Along its line industries of many kinds have gained a foothold, though 
the development is mainly agricultural. Like many other railroads which 
have been thrust by daring men into these expansive virgin domains of the 
West, this carrier is going through a period of financial hardships. 

‘The enormous deficits which it has piled up year after year now threaten 
to force its suspension. This would be a calamity to the general public 
which it serves and to the men whom it employs. The matter is of such grave 
concern that the governors of three States have conferred in regard to it 
and the people have held public meetings. The Interstate Commerce 
Commission has loaned the carrier money and has issued certain orders 
designed to increase its revenues. States and counties have temporarily 
waived the collection of its taxes.” 

That there has been a marked increase since 1923 in the traffic in cotton, 
cotton seed, livestock and livestock products; that the discovery of oil 
fields in southwest Texas has resulted in large additional outbound traffic 
in oil and in large additional inbound traffic in oil-field supplies, in building 
materials and in other commodities to satisfy the needs of a rapidly growing 
oil-field population; that this additional income now enables the carrier to 
begin to fulfill its 1923 promise of wage adjustments to its employes; that 
the evidence fails to show that the present oil-field traffic can be measured 
in terms of permanent annual revenue or that it will at all increase; that 
in fact it is likely to decrease because of the building of pipe lines for the 
transportation of oil from a proven field; and that therefore the revenues of 
the carrier are still in a precarious condition. 


Possible Suspension Against Public Interest. 


7. That a stoppage of the operations of the Orient would be a substantial 
interference with interstate commerce; that it would result in depriving a 





large number of citizens in Kansas, Oklahoma and Texas, who have settled 
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along the line or in tributary country, from essential railway transportation’ 
and that it is of vital public interest that this service be maintained. 

8. That the employes, in the hearing before the Emergency Board, based 
the rates of pay, covered by their demand, upon the award of the Chicago 
arbitration of the Western Carriers with the conductors and trainmen 
rendered in May 1927; while the carrier claims that it is governed by the 
decision of the Labor Board of 1923 under which it was authorized to pay 
substandard rates. In the opinion of the Board this carrier was not a party 

ry to nor is it bound by the award of the Chicago arbitration, but that the 
carrier is now and in the future morally bound by its promise, made in 
connection with Railroad Labor Board's decision 1933, to restore standard 
rates of pay to its Brotherhood employes and, as nearly as such standards 
can be determined, to all other of its employes as soon as operating revenues 
will permit. 

9. That in view of the accumulated financial difficulties of the carrier 
and inadequate earnings to meet current needs of maintenance, the carrier 
is not at present justified in paying rates of wages, to the employes rerpre- 
sented by the four Brotherhoods, higher than the advances now proposed 
by the carrier, having due regard to the maintenance of the road and the 
equitable compensation of employes in other branches of service. 

10. That the four Brotherhoods are not justified under the circum- 
stances stated in carrying out their strike order, and should either accept 
the advances offered them, or they should arbitrate their wage dispute 
under the Railway Labor Act; and if they accept the increase offered it 
should be made effective by the carrier from Apr. 16 1928, the date on which 
increases to other employes took effect. 


Settlements of Grievances by Poard of Adjustment. 

11. That the Railway Labor Act contemplates, as an important instru- 
mentality in its administration, the establishment of Boards of Adjustment 
for the settlement of grievances and provides for their creation by subdivi- 
sion 1 of Section 3; that in subdivision 2 of the same section, it provides 
that in lieu thereof the carrier and its employes may adopt such agreement 
as they choose for the settlement of disputes; that the four brotherhoods 
are members of the regional Boards of Adjustment now functioning for the 
employes represented by them; that these boards were created in three of 
the four regions some years ago by mutual agreement between a large 
number of carriers and the four brotherhoods and are the outgrowth of 
many years of uninterrupted contracturual relationship between the 
parties; that these boards decide disputes rising out of grievances or out 
of the interpretation or application of the complicated and technical agree- 
ments concerning rates of pay, rules or working conditions not adjusted by 
the parties in conference; that it is essential in the interests of peace and 
harmony under the Railway Labor Act that the carriers having so-called 
standard rules governing working conditions in train and engine service 
should provide an avenue for the settlement of unsettled grievance claims 
with these organizations which, by their contracts or agreements in effect 
with practically all carriers in each region, are automatically members 
of regional adjustment boards when created; that the Orient company does 
/ not belong to such a board; that there is functioning with headquarters at 

' $t. Louis, Mo., the Southwestern Train Service Board of Adjustment; 
that the brotherhoods are members thereof; that though the carrier offered 
to take the eight grievance cases involved in the present dispute to this 
board, it has thus far refused to become a member; that it has proposed to 
the brotherhoods a form of agreement pursuant to sub-division 2; that they 
’ declined it; that they are justified in declining it; that the carrier is not 
| justified in refusing to become a member of the Southwestern Board of 
Adjustment; that it should become a member forthwith; that such board 
would care for the eight unadjusted grievances of which the brotherhoods 
are now complaining, and of future grievances; and that it is not the 
| province of this Emergency Board to determine the merits of the individual 
cases. 








Law, Making Twenty-two States Now Bound by 
Agreement. 


The following is from the “Wall Street Journal” of July 
3rd: 

Mississippi, by recently enacted law, has joined the list of States 
which will impose no death tax on intangible personal property of dece- 
dents in States which adopted similar reciprocal laws. The Mississippi 

1 law is effective from April 23 1928 and reciprocity between New York and 


4 
’ Reciprocal Death Tax—Mississippi Latest to Adopt 
} 


Mississippi is operative as of that date. 
The New York law providing for reciprocal death tax exceptions, en- 
, acted to overcome court objection to the law of 1925, is dated March 12 
1928 and is effective in the 21 States and District of Columbia which 
+ comply with its terms from that date. The law is also made retroactive 
to July 1 1925, if the other reciprocal States conform to such retro- 
activity. List of the jurisdiction in which reciprocity exists follows: 


Alabama Maine (7-1-28) Ohio gy 
| California (7-29-27) Illinois (7-1-27 Oregon (5-27-27 
* Colorado (7-4-27) Georgia (8-20-27) Penneyivania (3-12-28) 
_ Connecticut Massachusetts (12-1-25) | Rhode Islan 
4 Delaware (4-25-27) Mississippi (4-23-28) Tennessee 
District of Columbia) Nevada Vermont 
New Hampshire (3-9-27) 


| orida 
| Maryland (6-1-27) New Jersey (7-1-26) 
Where no date is given, retroactivity applies from July 1 1925. Where 
date is inserted in parenthesis reciprocity is effective from the specific 
) date. 








Stockholders Gain 1,000,000 in Five Years—Estimated 
; Increase in Owners of Common Shares Shown by 
Corporations’ Reports—Issues Listed on Stock 
Exchange. 


Regarding a survey made by it of the widening list of 
jowners of stocks, the New York ‘‘Times’”’ of June 24 said: 
* Corporations whose shares are listed on the New York Stock Exchange 
‘have added more than 1 ,000,000 common stockholders to their books within 
| the last five years. Most of these participants are permanent investors in 
* the securities, who receive their dividends quarter after quarter and 
i who may be classed as “strong-box holders.” 
This statement is made possible by a survey of stockholders’ lists, which 
|} has been made by the New York “Times” in view of the vast public 
interest in corpcration affairs, in the growth of these corporations, es- 
specially during the last five years, and in the spread of investment and 
speculative interest throughout the country. 
There are 1,097 corporations whose common and preferred shares are 
Nisted on the New York Stock Exchange. A total of 529 replied to a 
‘questionnaire sent out by The New York “Times,” giving the present 
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total of stockholders, both common and preferred, as compared with 
the end of 1923. In many cases the total is the aggregate of stockholders 
at the end of the first quarter of 1928, but in most instances the totals 
given are for the end of the last calendar year. At any rate, they are the 
most recent compilations of their own family of stockholders made by these 
corporations. 

Figures of Stockholdings. 

These reports disclose that these 529 corporations now have a total cf 
2,799,438 common stockholders on their books. This compares with 2,072,- 
135 at the end of 1923, an increase of 35.09%. In the case of preferred 
stockholders of record, the figure had expanded from 738,262 at the end 
of 1923 to 951,555 at the last calculation,.a gain of 28.89% in the five- 
year period. It is estimated that the increase in common stockholders from 
the 568 corporations listed on the Stock Exchange whose figures are not 
available brings the round total of the expansion in this class of holders 
of shares to well over the million mark in the last five years. 

It is the opinion of the executives of these corporations that there 
were three principal causes for the effect of this tremendous gain in stock- 
holders’ lists. They give, first, the present widespread interest in se- 
curities of all sorts, and the growing inclination of stockhclders to get 
their securities transferred into their own names and “take them out of the 
market”; second, the fact that many corporations have given their em- 
ployees opportunity to purchase their stocks in small amounts, paying for 
these investments out of weekly or monthly salary; third, the large 
number of customer-ownership campaigns which have been conducted in 
the last five years, especially by public utility corporations, which have 
embraced this method of wide stock distribution as a step in a cam- 
paign to secure public good-will. 


Investment Side of Market. 

At any rate, this survey represents the investment rather than the specu- 
lative side of the market, Of course, the ‘‘floating supply of stock’’ in 
Wall Street contains many of the names which appear on the stockholders’ 
lists, and the current holder of the security, whoever he may be, receives 
such dividends as are paid through his broker. In the greater majority 
of cases, however, the figures represent bona fide stockholders whose 
dividends are sent directly by the corporation to the home or business ad- 
dresses of the stockholders. They represent the backbone of the corpo- 
rations’ support, to which the corporations are able to turn when new 
funds are necessary for expansion. 

The survey has brought out some interesting developments in stock- 
holders’ lists, the result of the constant shift of investment and specula- 
tive tides during the five-year period. It reveals, for instance, that 
railroads, from the viewpoint of total stockholders, have lost ground so 
far as common shareholders are concerned, but have gained in preferred 
stockholders. On the other hand, the public service corporations have 
been heavy gainers of individual holders in both the common and pre- 
ferred stockholders’ lists. In the twenty-five public utility corporations 
whose figures it is possible to present, the gain has been 241,004 com- 
mon and 184,088 preferred stockholders. The credit for a good part of this 
gain must be attributed not alone to the growth of the public utility 
industry during the past five years, to the large number of mergers and 
split-ups of shares which have taken place, but also in part to the cus- 
tomer-ownership campaigns which have proved so popular, especially in 
towns and villages. 

Holdings in Biggest Companies. 

An examination of the stockholders’ lists of eight corporations popu- 
larly known as the “billion dollar’? companies, reveals many strange 
complexities in the shifts which have taken place during the last five 
years. The country’s two largest corporations, the United States Steel 
Corporation and the General Motors Corporation, have both lost ground 
so far as the total number of common stockholders is concerned. The 
same thing is true of the Pennsylvania Railroad. On the other hand, 
the American Telephone & Telegraph Company has added 142,431 stock- 
holders of record to its books in that period of time, and the total 
stockholders of the New York Central Railroad, the General Electric 
Company, the Standard Oil Company of New York and the Standard Oil 
Company of New Jersey all show striking gains. Stockholders of the 
Standard Oil Company of New York have more than doubled in the last 
five years, indicating a wide dissemination of interest in the affairs cf 
this company, while the stockholders’ list of the Standard Oil Company 
of New Jersey was affected measurably by the retirement of its preferred 
stock last year. Corresponding growth in the number of common stock- 
holders has occurred, however. 

The following table shows the present number of common and preferred 
stockholders as compared with 1923 for the eight corporations: 


Common. Preferred. Common. Preferred. 


1928. 1928. 1923. 1923. 
ST MONOONE 66 Saécincopacaduaaas 43,116 23,093 46,567 21,496 
United States Steel. ........-.--.--.- 96,558 70,429 99,779 79,311 
American Telephone & Telegraph-.--.-_ GED... «tnece S53,440 . asenwe 
i ¢: .%s | epee eee ET eee IS: < therein 
WO NONEG rs cn dcnoacecennnpaee -  " sepeame ale A ae 
INOS... .. 6 bn ona cncaciactiausaud eee Sdeske pk Bee ae 
Standard Oil of New York...-.-...-..--- 2 ee 
Standard Oil of New Jersey_....-..--- ee ‘aeases 19,123 *39,412 





*Called. 

In Smaller Corporations. 

Considered as a whole, an examination of these stockholders’ lists indi- 
cates a very considerable public interest in small corporations, many of 
which were not even in business five years ago and for which no com- 
parative records are available. There are any number of these quoted 
on the Stock Exchange, whose common stockholders’ books hold from 2,000 
to 5,000 separate names and range in holdings from one share to as 
many as 20,000 or 30,000. 

It is rather a remarkable development that in view of the difficulties 
encountered by the railroads as a whole during the last five years, that 
the railroad books should show no more changes than they do. In the 
case of many of the leading lines the changes may be called inconse- 
quential. Probably the greatest change has been in the books of the New 
York Central Railroad, which in the last five years has gained 19,584 com- 
mon stockholders. On the other hand, the books of such important roads 
as the Union Pacific, the Atchison, Topeka & Santa Fe, the Delaware & 
Hudson, the Illinois Central, the Missouri Pacific, the Pennsylvania and 
the Southern Pacific show changes which must be considered so small 
as to be unimportant. In a number of cases, too, it is to be noted in 
these changes in stockholders’ lists they have been brought about by amal- 
gamations of one road with another. 

Records of Railroads. 

The following table shows the total common and preferred stockholders 
of forty-nine railroads at the present time as compared with the close 
of 1923: 
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Preferred. Common. Preferred. 


























1928. 1928. 1923. 1923. 

Alabama & Vicksburg -.-.........--.-.- _—  wsenone hile STN 
Atchison Topeka & Santa Fe.-_-....-.-- 37,734 20,673 41,955 23,005 
Atlantic Coast Line...........--..... S249  sbeanba ee «°°. Maeede 
Oe €6 CO. wos dccens~cotaons 29,853 12,532 44,333 15,561 
Bangor & Aroostook.........----..-- 1,251 1,385 13 1,101 
Buffalo Rochester & Pittsburgh.--.-..-.-. 29 189 245 155 
Buffalo & Susquehanna---......-.--..- 644 San > Shae” ~~ sadeen 
tis beta st hebessdguhe at Se... gavten ys.) one ae 
. YY. ea a 44,276 23,944 49,401 23,459 
Pls cLikdbarceckdibwee 1,570 1,037 1,524 866 
Chicago & Eastern Illinois. _.....-.-.--. 815 1,392 1,813 1,814 
Chicago Indianapolis & Louisville. - --- 126 242 99 249 
Chicago Rock Island & Pacific........ 4,369 11,802 6,429 11,315 
Colorado & Southern... -....--- oe 503 1,285 1,196 1,696 
Consolidated RR. of Cuba-.-_--- -- 1,389 er ere 
Delaware & Hudson_-_--...------ -- 9,925 << -\mqcaview 
Delaware Lackawanna & Western - ~ 7,104 a -\- napowe 
Erie & Pittsburgh......-.-....-- tl eS 8 §}§6 saa a -- “éshpee 
TD MUNIN & + did dew aknndbncedn ce ins shih See asiein 44,742 
RS nc nan onan sendnn oe 15,711 6,235 14,953 4,517 
International Rys of Central America. - 300 4 75 160 
EE Ae CI san ww sowcdccbssove ae | £éeee0 ge a AS 
Kansas City Southern....-...---- 3,714 1,275 3,094 
i i. de neesskenawese: a —cdénap= a. ; pada 
Minneapolis & St. Louis.........----- 1,760 ------ La  aanene 
Missouri Kansas & Texas_-------- > 6,582 4,310 2,425 
ac cous whacae sth s sna 5,175 4,852 4,474 
Nashville Chattanooga & St. Louis. -.-- ) eT >» | wet inee 
New Orleans Texas & Mexico ee = 
EE Se on dewemennncce eS * ch a” «sours 
New York Chicago & St. Louis- i 1, 6,697 1,130 4,023 
New York & Harlem____.__---------- | Aree aa 
New York Lackawanna & Western...- 1,180 -..--- oo _ 
New York New Haven & Hartford.... 17,798  -----. et ) =—=——sCta Be Ken 
New York Ontario & Western.-_..--.-- Sw ~~ wdeeke eee 
1 fg”, Pees 10,723 1,691 12,549 1,945 
te Ss: + is aenwedws worsens _—  wesben a  s#sexee 
I I ies bn cee ended eat Cee. asekes a 5  «enes- 
inn dimen pabna abion x 143,252 ematgan Fa 
PT. Ccscstaseenncceecsss apeee 3,159 5,230 4,077 
Pittsburgh & West Virginia_.......... zr le aa 
ill EAL a tila Sibel tie om wditbabis 6,017 4,355 7,075 4,418 

St. Louls Southwestern.-_.......---- 56 1,011 1,156 1,268 
tic: nan hachodehapnpe sivas tS oe nt”) w@enswe 
tT Peas dsadiperlasncessor S060 ence ee << éeecen 
.. . Sees S400 =~. akan ne Al. *tabaace 
pO Pe Pe re 39,189 12,794 40,851 14,541 
Western Maryland-_-_....---.---.--- <r ae ess 
Wheeling & Lake Erie__......-.-.----- —. " tonsa ae.  bheaean 
csp 0 ientinnmdige ous awbietde 568,934 171,175 601,646 168,905 


Among the Public Utilities. 

The public utility list has probably undergone a more complete re- 
vision than any other single group quoted on the Stock Exchange in this 
five-year period. The following table showing the aggregate of common 
and preferred stockholders at the present time as compared with 1923 
reflects ‘the vast changes which have taken place in this industry in the 
five-year period: 


Common. Preferred. Common. Preferred. 








1928. 1928. 1923. 1923. 

American Telephone & Telegraph -.---- >. a a ssenan 
DO ER ti tek cand ddeboccoos ieee. - cadens ee" silecen 
Brooklyn-Manhattan Transit------.-.-.- 3,600 Ct. a ee ce 
Columbia Gas & Electric........----- 22,100 See 
Commonwealth Power.--.....---.--.--- 6,000 10,600 1,300 4,000 
Duluth-Superior Traction_.......----- 839 162 1,132 120 
Co ea rere ee eee Vato ee... asanaw 5,437 
Engineers Public Service__-._..------- 7,192 a” ee a ae 
Federal Light & Traction._.._..----- 1,235 819 575 475 
a es aan 440 2,240 360 470 
International Paper. .-.-.--.---.------- 4,615 19,152 1,468 3,059 
Kansas City Power & Light_..-_..---- So ae eos t NS) eet ak 
Louisville Gas & Electric._....---.--- Se, wana | ail PS GES 
DE CONE TOW, ob nica nSuscsccsces 857 2,620 1,108 3,923 
Niagara Falls Power__._...---.------- 354 6,695 2,766 6,985 
SEE IR pnd pectmmwannicons adi 29,530 11,459 2,773 5,990 
Pacific Gas & Electric__-.-.-..----.--- 16,513 29,555 4,798 21,944 
Pacific Telephone & Telegraph - ------- 2,523 2,734 214 2,203 
Philadelphia Rapid Transit_.....-.--- 2,436 31,542 a: <meheoe 
Southern California Edison.-........-- 41,831 74,206 48,845 16,791 
Standard Gas & Electric. ......-..--- 18,970 9,167 2,750 2,541 
Twin City Rapid Transit._......._--- 4,144 416 4,560 419 
Virginia Electric & Power_.....-.-_.-- ied Ree “deans |. Uaasan 
West Penn Electric. ................. sagt Bk ae. | hepa . 
Western Union Telegraph.......-_--- See CE ee 

Wcanbakon nba dsdivndbswnabsoues 641,830 258,445 400,826 74,357 


The development of new and more efficient methods of stock distribution 
is expected by bankers and corporation leaders to bring about an even 
greater growth in total permanent stockholders during the next five years 
than in the last five. The awakened interest in stocks which pay a fair 
dividend and at the same time have the opportunity of price appreciation 
because of growth and expansion, coupled with the growing number of 
persons who are able to save sufficient money from month to month to 
buy a few shares of a corporation’s stock, has brought about the opinion 
expressed by bankers and industrial leaders, that the present trend in 
stockholdings is toward decentralization of securities, with a very large 
number of small and widely scattered holders. 








Agreement Reached by Rail Officials in Coal Rate 
Case—Carriers Compromise on Lake Cargo Trade— 
35-Cent Differential Basis of Settlement. 


The reaching of an agreement on the part of the carriers 
in the Lake cargo coal rate controversy was announced on 
July 7 following a conference in New York the previous day 
of representatives of Northern and Southern roads. Asso- 
ciated Press advices from Washington July 7, with reference 


to the agreement, said: 

The coal-carrying railroads which have agreed on a compromise in the 
Lake cargo coal fight have not filed tariff schedules explaining their pro- 
posals to the Inter-State Commerce Commission, but such a step on their 
part is generally expected here. 

It was said at the Commission that in view of the intervention of the 
courts in the proceeding, a compromise to prevent a rate war was logical. 
At the same time coal producers have not settled their differences, and the 
filing of new rates probably will revive the controversy before the Com- 
mission. 


The conference and its results were reported as follows 


in the “Journal of Commerce’’ of July 7: 

Fellowing a largely attended conference held here yesterday in the office 
of Gen. W. W. Atterbury, President of the Pennsulvania Railroad, repre- 
sentatives of Northern and Southern railroads reached an amicable solution 
na the Lakes cargo coal rate controversy that had given every indication of 








costing the carriers concerned dearly in the shape of a rate war, which it was 
generally conceded would work out disastrously to the participants. The 
agreement achieved yesterday marked the end of a 5-year fight and has 
involved in one form or another large sums of money and a big soft coal 
tonnage. 

Yesterday's meeting had not been publicly announced, and every effort 
was made to veil the proceedings in secrecy, possibly because of the fear 
that the conference might not attain the results hoped for by those sending 
out the call for the meeting. At the close of the conference none of those 
in attendance would indicate what the outcome of the meeting had been, or 
divulge any of the details. It was understood, however, that Gen. Atter- 
bury, whose road had been drawn into the controversy, acted as presiding 
officer . 































































































Speakers Appeal for Harmony. 

Those who spoke addressed the representative body of executive traffic 
officials present, who appeared for all the roads having an interest in the 
Lakes rate case, and appealed for harmony and a composure of the dif- 
ferences, which, the speakers indicated, could not but in the end prove 
harmful to carriers as a whole. The spirit of compromise was urged, and 
ultimately this reasoning prevailed. There then ensued a general discussion 
of the controversial points at issue, these being taken up one by one. 

Among these was the question of the differential Pittsburgh versus 
Kanawha-Thacker. A basis of agreement was finally arrived at in that 
the roads of the North and those of the South, parties to the controversy 
that has raged, shall accept the principle that a 35c differential is to prevail 
between Pittsburgh and the districts named, with other districts observing 
the relationships that have been customary in the past. 

It was understood that the Southern carriers, on the basis of the compro- 
mise, are without delay to advance rates to Lake Erie ports to $1.81 per 
ton. This will be done under an agreement to refund 10c a ton on coal 
transported to destinations north of Port Huron and Sarnia, Ontario. 

Another point in the agreement reached was that the refund clause 
in the Northern and Southern railroads is to terminate on the last day of 
this year. The effect of this will amount to $1.81 a ton from the Kanawha- 
Thacker region, and a rate of $1.46 from the Pittsburgh district. 


Prepare for Court Decision. 

Since the Supreme Court of the United States is expected next fall to 
take up the issue raised in the lower courts in the earlier stages of the 
Lakes cargo rate dispute, yesterday’s conference, took up ways and means of 
meeting this situation. It was decided that when the Supreme Court hands 
down its decision all of the railroads parties to the agreement reached yes- 
terday will make every effort to maintain a 35c.differential from the so-called 
base districts. 

On the other hand, should the Court of last resort uphold the Inter-State 
Commerce Commission decision in ordering a reduction of 20c. per ton on 
Lake cargo shipments of bituminous Coal the railroads of the North will 
be expected to petition for permission to advance base rates 10c.aton. In 
the event that the Court upsets or fails to affirm the Inter-State Com- 
merce Commission decision the Southern roads will keep in force a differ- 
ential of 35c. from base districts by proclaiming a rate of $1.81 from Kan- 
awha-Thaker and, if necessary, other districts. 

The above-named terms formed the nucleus of the general agreement ar- 
rived at yesterday. While there may be some details not-made available, the 
foregoing is the platform on which amity is once again restored between 
the formerly contending two powerful groups of railroads. 

The history of the Lakes coal rate case is rather a long one. The more 
recent developments included an order issued by the Inter-State Commerce 
Commission on June 12 last, under which a reduction of 20c. a ton on Lake 
cargo shipments of bituminous Coal, proposed by the Baltimore & Ohio, the 
Buffalo, Rochester & Pittsburgh, New York Central, the Pennsylvania, the 
Pittsburgh & Lake Erie, and the Western Maryland railroads, went into 
effect June 18. The Commission refused to suspend the tariffs filed by 
the railroads named proposing the 20c. a ton reduction, as prayed for in 
petitions filed by operators and roads in the Southern soft Coal fields. 

As a result of the Commission's action, there became effective after June 
18 a spread of 45c. per ton in favor of soft coal shipments from the Pitts- 
burgh-Ohio field, as compared with the rates, on the product from the South- 
ern field. The competition between these two fields has caused a great 
deal of trouble to the commission, and is said to have resulted, indirectly at 
least, in the retirement of two members of that body, Commissioners Cox 
and Esch. 

The Lake cargo traffic involves a shipment of approximaely 25,000,000 
tons of soft coal a year, and, of course, a large revenue to the carriers Ccon- 
cerned. 

The southern soft coal interests opposed the action of the Northern roads 
in cutting the rates on the ground that it “‘is a retaliatory measure, and 
for the avowed purpose of initiating a rate war.’’ Several months ago the 
Inter-State Commerce Commission issued an order forbidding the railroads 
in the Southern coal field from putting a 20% reduction on shinments 
of the product from the Southern mines to the Lake regions. The Fed- 
eral District Court in West Virginia enjoined the enforcement of the order. 
The action of the commission on June 12 in refusing to suspend the rates 
asked for in the Northern fields had the effect of nullifying the court vic- 
tory won by the Southern operators. 


Keen Competition for Trade. 

Under the West Virginia court decision, a decree was issued permanently 
enjoining the commission from enforcing its order requiring Southern rail- 
roads to cancel tariffs proposing a reduction of 20c. a ton in rates on coal 
from the Southern field to the Lake regions. The cuts in rates in both 
fields, it was felt, foreshadowed a rate war between the Southern railroads 
and the Southern operators on one hand, and those of the North on the 
other for the possession of what is known as the Lake cargo coal market 
of the Northwest. < 

The Lakes cargo traffic involves a subject for keen competition. 
It is regarded as the most desirable of the coal markets of the United States 
because it enables the mines to keep in operation in the summer months 
when the demand for coal in other quarters of the country is naturally 
below normal. 

The Southern roads, which by injunction proceedings had prevented the 
inter-state body from interfering with their reduction in coal rates, turned to 
the commission to prevent the Northern roads from making their reduction. 
By denying the Southern carriers’ request the commission restored the origi 
nal differential in rates upset by the reduction by the Southern roads tha 
precipitated the controversy adjusted in New York yesterday. 

Feeling has run high, particularly in the South, where the operators have 
represented their future existence as depending on the cut made by the 
carriers serving their sections. The legality of the Southern roads’ origina 
reduction, while still to be put to the test in the Supreme Court, loses much 
of its importance owing to the settlement effected by the two groups o 
carriers yesterday. 

It was said in some quarters last night that it is possible that the pending 
suit before the Supreme Court might be withdrawn in view of the agreemen 
reached here, but such action was regarded as problematical. 
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Richmond advices published in the ‘“‘Wall Street News” 
of July 10 said: 

Although a compromise has been reached in the rate war over Lake cargo 
Coal traffic between carriers for the Northern and Southern fields, Virginia, 
West Virginia and Kentucky mines will not receive the benefit of the agree- 
ment this year, according to advices received here. 

Compromise was in the form of an agreement on a 35c. differential be- 
tween the rates from Northern and Southern fields with the advantage in 
rates on behalf of the Northern group. 

Southern carriers had previously held out for a 25c. differential and in an 
effort to achieve this had made one rate cut of 20c. The Northern carriers 
recently turned the tables when they made their second rate cut of 20c. 
securing for this season a differential of 45c. 

Coal producers in the two regions which previously have had much to say 
in regard to the rate differential have not as yet considered the new scheme, 
nor do they have to before it goes into effect as the carriers must file their 
rate with the Inter-State Commerce Commission. 

Recent rate cut by Northern carriers will expire at the close of the present 
year. At that time or after the Supreme Court rules on the legality of 
the cut by Southern roads last Spring in the face of the disallowance of the 
reduction by the Inter-State Commerce Commission the 35c. differential 
will become effective. 


The order of the Inter-State Commerce Commission of 
June 12, declining to suspend the 20-cent reduction per ton 
on Lake cargo shipments of Northern roads was referred to 
in our issue of June 23, page 3877. 








Financial Statistics of Cities—Report of Census 
Advisory Committee of International Association 
of Comptrollers and Accounting Officers. 


The Special Committee of the International Association 
of Comptrollers and Accounting Officers, appointed at the 
1924 convention for the purpose of making a general survey 
of the financial statistics of cities having 30,000 population 
and over, which are compiled annually by the Bureau of the 
Census, has submitted its fourth report to W. M. Steuart, 
Director of the Census at Washington. The members of the 
committee presenting the report are: Walter R. Darby, 
Chairman, State Commissioner of Municipal Accounts, 
Trenton, N. J.; George M. Rex, Certified Public Accountant, 
Providence, R. I., and Frank J. Flanagan, Expert, Finance 
Staff, City Hall, Chicago, Ill. In noting that the report 
considers questions of great importance to the association 
and to others interested in public finance, the committee, 
under date of June 20, says: 

All city financial officers should study carefully the problem of pro- 
ducing comparable statistics, which has been the principal object of the 
International Association of Comptrollers and Accounting Officers since 
1903. 

This report is the result of a study of the problem by the membership of 
the committee and the experts connected with the Census Bureau. Sug- 
gestions for the improvement of the census statistics are invited by the 
Director of the Bureau, and every consideration will be given them. As the 
statistical department of the Census Bureau is devoting much of its time 


to this work, any correspondence in connection with this matter should 
be directed to the Bureau. 


The report follows: 

May 2 1928. 
Hon. W. M. Steuart, Director of the Census, Washington, D. C. 

Dear Sir: The Census Committee of the International Association of 
Comptrollers and Accounting Officers, which is the Advisory Committee 
to the Director of the Census in so far as the collation and presentation of 
financial statistics of cities is concerned, presents to you its fourth report. 

The officials of the Bureau suggested that the principal work of the 
committee at the meeting held in Washington on May 1 and 2 was the 
revision of the principal schedule G-20 used in collecting the financial 
statistics of cities, with a view of eliminating any inquiries not considered 
necessary, without decreasing the value of the statistics, although lessening 
the work of collecting them. The revision of this schedule has taken 
practically the entire time of the committee. The recommendations made 
would reduce the number of inquiries on the receipt side of the schedule 
from 139 to 70, and the number of the payment side from 138 to 108. 

Schedule G-20 is very much detailed as to departmental receipts, that is, 
as to fees, charges, rents, minor sales of the various departments, which 
constitute a very small per cent of the total revenues. It was therefore 
decided to combine many of the classifications of such revenues. The sup- 
plemental schedules of sinking, trust, investment, and other funds should 
also be shortened to agree with the major schedule G-20. 

At each of its meetings the committee has been calling attention to 
the need for uniform classification of accounts, and the officials of the 
Bureau inform us that there has not been the advancement along this 
line that was expected. While the statistics are collected in much less 
time now than was the case 25 years ago when the work was started by the 
Bureau, there has nevertheless been very little change in the accounting 
systems of some cities. Im such cities it is still necessary for the agents 
of the Bureau to classify revenue receipts and payments from the origina] 
records. The Bureau is not interested in a system of accounts, but in a 
classification of the revenue receipts and payments along the lines of 
The members of the association should make definite 
progress towards the adoption of a uniform classification. 

Schedule G-20 was originally prepared by a committee of what is now 
It 
has never been revised to any large extent without the recommendations of 
On this schedule are recorded the principal 
statistics from which the total and per capita comparative revenue receipts 
These are considered by associations and indi- 


The following recommendations are made on matters considered at this 
meeting; also, certain recommendations made at previous meetings are 


h repeated because of their importance, and for the further reason that we 
E do not believe they have yet received all the consideration they deserve by 
) all city officials. 





Special Assessments. 

There is great variation in the method of treating special assessments 
against property benefited by an improvement. Some methods are good, 
and others are better. However, the best practice of the present day is to 
handle such matters in a separate fund, with the receipts from the assess- 
ments pledged to the retirement of the indebtedness. This practice, we 
believe, requires that these improvements be handled by the municipality 
directly as to engineering, awarding of contract, supervision and inspection 
of the construction, as well as financing. This procedure centralizes respon- 
sibility and control in the municipal officials, and undoubtedly produces 
the best results. If full control is exercised by. the municipality, and the 
notes or bonds for financing the project are issued as obligations of the 
municipality, the improvement will cost the property owner less both 
because the municipality is able to borrow at a lesser rate of interest, and 
because the contractor is assured that he will be paid in cash according to 
the terms of the contract. It is felt that this matter should be given the 
consideration which it deserves, and the committee recommends that the 
association put itself on record as to the proper methods of financing and 
accounting for so-called special assessment improvements. 


Service Transfers Between Departments and Public Service Enterprises. 

The matter of the proper treatment of service transfers is without doubt 
one of the most important functions that has to do with the successful 
presentation of costs of government, and at the same time the compilation 
of statistics which are comparable. Particular reference in this matter 
concerns the proper treatment and presentation of transactions between 
municipally owned utilities and other city departments. In cities where 
municipally owned utilities function, the cost of supplying other depart- 
ments of the city with its product forms a very substantial proportion of the 
cost of government. In about two-thirds of the cities no charge is made 
by the utility for service furnished to other city departments. In the 
remaining cities the proper charges are made, and the amounts so charged 
appear in the statistics presented as a part of the cost of governmént. 
Per capita figures are used, based upon the costs of those not making any 
charge for the service and those making the charge, without any notation 
of the difference in the basis for such figures. The committee well under- 
stands the difficulties the Bureau has to overcome to obtain successfully 
the proper data for comparison, and it acknowledges the fact that munic- 
ipal accounting is far from the millenium. At the same time it concludes 
that to present per capita costs under plainly nonexistent comparable 
conditions is misleading and tends to make actual conditions misunderstood. 
It recommends that your Bureau, either directly or through personal effort 
of the International Association of Comptrollers and Accounting Officers, 
call to the attention of those cities not charging other city departments 
for its product, the necessity for so doing, impressing upon such cities the 
positive importance of remedying this shortcoming. It also recommends 
that until further action is taken by this committee, per capita revenues 
and costs be presented with this element eliminated. 


Highways. 

It is suggestive that the detail under this caption be eliminated, except 
the item, “Repair for compensation.’”’ This item represents a substantial 
sum. It pertains to a great extent to the restoration of payments over 
openings made in streets, a matter of considerable interest to the public. 
It would be desirable not to include this item in per capita costs, as the 
city is reimbursed for expense incurred by the utilities for which the 
work is done. 


os 


Education. 


The schedule should show the receipts and expenditures for schools and 
for libraries separately. Both of these items are important. The rapidly 
increasing cost of schools particularly has resulted in directing public 
attention to the comparative costs in different cities. To avoid possible 
confusion, the detail should be obtained for schools and libraries separately. 


Resolutions Previously Adopted. 

Centralization of Accounting Systems.—The committee feels that it can 
do no more than to emphasize its recommendations contained in our former 
report; namely, that all accounts of municipalities should be centralized 
in one accounting bureau. 

Allocation of the Cost of Supervisory Positions, Such as City Engineer.— 
The committee cannot understand why any department should not comply 
with the simple request of the Bureau that the costs of these supervisory 
positions, as city engineer, be charged to the proper departments. The 
Bureau of the Census is endeavoring, with the best tools at its command, 
to present to the public financial statistics which are not only comparable 
but reliable. The committee urges that all accounting officers co-operate 
to the fullest extent possible with the Bureau, and suggests that in the 
matter under consideration it is apparent that there is an urgent need for 
further co-operation on the part of some of the cities, 

Classification of the Purpose of Issue Debt.—The Bureau of the Census 
is evidently classifying the purpose of the issue of debt wherever the neces- 
sary information is obtainable, but on this as well as on other subjects 
the Bureau is limited by the kind of records of the city officials. This 
committee recommends that the association give particular attention to 
the question of debt records. The association should urge its members 
to familiarize themselves with the classification used by the Bureau of the 
Census, and to prepare their records accordingly. The classification of 
the purpose of public debt is exceedingly important to those having to do 
with financial problems; and it is safe to assume that the need for such 
information will become more urgent in the future. The association should 
give this matter careful consideration to the end that in the first instance 
an accurate record of the cost of the improvement covered by the bond 
issue may be had; secondly, that a proper record of the bend issue may be 
prepared and maintained. 

Inclusion of Smaller Cities —The General Advisory Committee of the 
Bureau of the Census has recommended that the Bureau include the cities 
having a population of from 25,000 to 30,000 in its annual investigation of 
financial statistics of cities. This committee recommends that the work 
of the Bureau be extended to include the compilation of statistics of cities 
having 25,000 to 30,000 population when the work incident to the Fifteenth 
Census will permit; however, the work of compiling the statistics for 
these additional cities is to be undertaken without in any way interfering 
with the work now being done for the larger cities. The schedules now 
in use appear to meet the requirements for reporting the information for 
the smaller cities; items therein not applicable can, of course, be omitted 
in the report. 

General Statistics of Cities.—This is another field in which there is an 
opportunity for service. It appears that nothing has been done by the 
Bureau along these lines since 1918, and there are a number of subjects 
which might be given further study by the Bureau. We recall that a 
very popular publication was gotten out in 1916 on the subject of recrea- 
tion. There are constant demands for another report on this subject, and 


218 


FINANCIAL CHRONICLE 








[Vou. 127. 














zs = | 
the committee believes this is probably the most important one at this 


time. The additional cost of securing these general statistics is negligible, 
as the information can be secured in a comparatively short time by the 
agents of the Bureau when visiting the various cities in connection with 
the regular work of the Bureau. 
Respectfully submitted, 
(Signed) 
WALTER R. DARBY (Chairman), State Commr. Municipal Accounts, 
Trenton, N. J.; 
GEORGE M. REX (Secretary), C.P.A., Providence, R. I.; 
FRANK J. FLANAGAN, Expert, Finance Staff, Chicago, Ill. 








The Jubilee of the London “Statist.” 


“The Statist’? commemorated its 50th Anniversary June 
30 by the publication of a Jubilee Number of 220 pages, 
surveying social and economic progress all over the world 
during the past half-century. A notable list of authorities 
contributed special articles to the number, including Lord 
Melchett who wrote on “The Growth of the Modern In- 
dustrial Organization,” Sir Josiah Stamp, on ‘‘The Present 
Economic Position of Great Britain’; Sir Lynden Macassey 

on “Relations Between Capital and Labor’; Rt. Hon. 
Philip Snowden, M. P. on “‘National Revenue and Expendi- 
ture’; Prof. Gilbert Murray on “The Development of the 
League of Nations’; R. G. Hawtrey on “Financial and 
Industrial Crises’; Rt. Hon. Sidney Webb, M. P., on 
“The Growth of Collectivism’’; Lord Incheape on ‘Trade 
and Population”; the High Commissioners for Australia, 
Canada, India and South Africa upon the economic position 
of their respective countries; Dr. Julius Klein on “50 Years 
Economie Progress in the United States’; Lucien March 
on “The Position of France’; Dr. Arthur Salomonsohn on 
“‘Germany’s Economic Prospects’; A. C. Miller of the 
Federal Reserve Board on the Federal Reserve system 
(this article was reproduced in the ‘‘Chronicle’’ of June 30, p. 
4026), and many others of equal eminence. The Number 
contains many congratulatory messages to “The Statist’ 
and aseries of interesting illustrations of past and present 
aspects of city life. The price is 1s.3d., post free, from the 
publishers, 51 Cannon Street, London, E. C. 4. 
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Reduced Railroad Fares for Annual Convention o 
A.B.A. at Philadelphia, Oct. 1-4. 


W. G. Fitzwilson, Secretary of the American Bankers’ 
Association, issues the following announcement regarding 
reduced railroad fares for the American Bankers’ Associa- 


tion convention to be held in Philadelphia, Oct. 1-4: 

A fare and one-half has been authorized for the round trip on the iden- 
tification certificate plan with certain final return limits as _ indi- 
cated. There has also been authorized a fare and three-fifths for the 
round trip on the identification certificate plan with final return limit 
of thirty days in addition to the date of sale, the sale dates and all other 
conditions to be the same as applicable on the fare and one-half basis. 
Tickets on either of these plans will be good via same route in both di- 
rections only, with the exception as noted. 

To obtain reduced fare the name of the person to whom the identifi- 
cation certificate is issue, also the names of the dependent members of 
his or her immediate family, if more than one ticket is purchased, should 
be filled in before the identification certificate is presented and sur- 
renedred to the ticket agent. It is necessary that members when pre- 
senting the identification certificates to ticket agents state which class 
of ticket they desire. Non-members will not be entitled to the privilege 
of reduced fares, and reduced fares will not be granted to members unless 
they present their identification certificate to the ticket agent when pur- 
chasing their tickets. 

Round trip tickets require validation by agents at the regular ticket 
offices of the lines over which tickets read into Philadelphia on any date 
to and including final return limit, but passengers must arrive at original 
starting point prior to midnight of the final limit. 

An identification certificate will be sent to each member in full time 
and if more than one person will attend the convention from a member 
bank, additional certificates will be required and will be furnished upon 
application to W. G. Fitzwilson, Secretary American Bankers’ Associa- 
tion, 110 East 42d Street, New York City. ‘ 

The passenger associations granting reduced fares, the dates of sale 
of tickets and final return limits are as follows: 

Chicago and East Thereof.—From the territories of the Canadian Pas- 
senger Association (Eastern Lines), Central Passenger Association, the 
New England Passenger Association, the Southeastern Passenger Asso- 
ciation and the Trunk Line Association, tickets will be sold Sept. 27 to 
Oct. 3, with final return limit to original starting point not later than 
midnight fo Oct. 10. 

West of Chicago.—From the territory of the Southwestern Passenger 
Association the dates of sale and return limits of tickets are as follows: 
Sept. 25-Oct. 1 1928, inclusive, with final return limit of October 12 
1928, from Oklahoma and Texas (except El Paso); Sept. 25-Oct. 1 1928 
inclusive, with final return limit of 25 days after date of sale from El 
Paso, Texas; Sept. 26-Oct. 2 1928 inclusive, with final return limit of 
Oct. 11 1928 from Arkansas, Kansas, Louisiana and Missouri. The fol- 
lowing Southwestern lines are not parties to the reduced fares: Arkansas 
& Louisiana Missouri Ry., Ft. Smith and Western R. R., Graysonia, Nash- 
ville and Ashdown, R. R., Kansas, Oklahoma & Gulf Ry., Louisiana & 
Arkansas Ry., Mississippi River and Bonne Terre Ry., and National Rail- 
ways of Mexico. 

From the Trans-Continental Passenger Association and the Western Pas- 
senger Association, the territory from which reduced fares will apply, 
dates of sale and final limit are as follows: Illinois, Hannibal, Mo., St. 
Louis, Mo., and Keokuk, Iowa—dates of sale Sept. 27-Oct. 3, final limit 
Oct. 10; Colorado (Julesburg only), Nebraska, Iowa (except Keokuk), 





Nor. Michigan, Kansas, North Dakota, South Dakota, Minnesota, Wis¥ 
consin, Missouri (except Hannibal and St. Louis)—dates of sale Sept. 26 
Oct. 2, final limit Oct. 11; Colorado (except Julesburg), Montana and 
Wyoming—dates of sales September 25-October 1, final limit 22 days 
New Mexico—dates of sale Sept. 25-Oct. 1, final limit 25 days; Utah 
dates of sale Sept. 24-30, final limit 25 days; Arizona and Idaho (OSL) 
dates of sale Sept. 21-27, final limit 25 days; British Columbia, Califor. 
nia, Idaho (except OSL), Nevada, Oregon and Washington—dates of sa 
Sept. 21-27, final limit 30 days; Manitoba (on Great Nor., Nor. Pa 
and M., St. P. & S. S. M. Rys., also from Winnipeg via Can Nat’l. and 
Can. Pac. Rys.)—dates of sale Sept. 22-Oct. 2, final limit October 11th. 

From the territory of the Trans-Continental Passenger Association and 
the Western Passenger Association, tickets will be good via the same ro 
in both directions only, except that from stations in Arizona, California 
Nevada, Oregon, Washington and British Columbia the usual diverse 
routes west of Chicago, St. Louis, Memphis, Vicksburg and New Orleaa 
will apply. For meetings in territory East of these gateways the sam 
route must be used in both directions from such gateways. 































































































ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Herbert K. Twitchell, President of the Seamen’s Bank fo 
Savings, in Wall Street, died at his home in Brooklyn or 
July 11 following a brief illness. Mr. Twitchell, who was 
born in Waybridge, Vermont, was in his sixty-second year 
Mr. Twitchell became President of the Seamen’s Bank or 
Jan. 4 1923. The Executive Committee of the trusted 
of the institution, in minutes adopted on July 11 expressing 
their sense of the loss suffered in Mr. Twitchell’s death, said 

To his office of President of the Seamen’s Bank for Savings he brough 
great ability, efficiency, loyalty and a never-failing understanding of th 
opportunities which that position afforded to be of service; with grea’ 
industry and constant devotion he gave the best of his strength and though 
to his duties and he served with his heart as well as with his mind. 

To charitable affairs and to the public service he brought a high sense o 
civic obligation and gave to them much of his time and vigor. 

With these qualities were united high character, sincere human sympath 
and loyalty to friendship. 

Mr. Twitchell’s first position, after his schooling period 
was with the Travelers Insurance Co. at Hartford, whos 
employ he entered in 1883; three years later he turned to th 
banking field, becoming bookkeeper for the Charter Oa 
National Bank in Hartford; later he went to the Hartfor 
National Bank, remaining there until 1880. He resigne 
that position in 1889 to take a clerical position in the Chas 
National Bank of New York and in 1900 was appointe 
Assistant Cashier. He held this position seven yea 
when he became associated with the Chemical National Ban 
of New York in asimilar capacity. He was promoted to th 
Vice-Presidency of that institution in 1911 and was made 
member of the Board of Directors in 1912. In July 191 
he was elected President of that institution and in 1920 wa 
elected to the newly created office of the Chairman of th 
Board from which position he resigned in January 1922 
The following year he assumed the Presidency of the Sez 
men’s Bank. Mr. Twitchell was also President and directo 
of the Bank of Suffolk County, director of the Bankers Trus 
Co. and trustee of the Seamen’s Bank for Savings. 


—-—- @—— 

According to Paris cablegrams to the daily papers Miche 
Lazard, head of the banking firm of Lazard Freres et Cie 
Paris, and member of Lazard Freres, New York died 
Paris on July 9 at the age of sixty years. The advices to th 
New York “Times” stated: 

He descended from three brothers Lazard who went to the United State 
where they made the beginning of ther great banking firm which hz 
ramifications in the world markets. They went first to New Orleans an | 
then to San Francisco where they founded the concern, which in 185 
opened a Paris branch and later established offices in London. 

The ‘‘Times’’ also said: 

M. Lazard has been connected with the banking firm since his ear 
manhood and had wide financial experience. At one time he centered hk 
activities in New York, but that was more than twenty years ago. He ha 
also served at times in England and other parts of Europe. While activ 
in many lines of banking, M. Lazard was regarded as particularly proficier 
in foreign exchange, and he had put in exceptionally hard service in thd 
branch of the firm's business since the war. 

The wide fluctuations in the value of the franc following the war and 
to the time it was virtually pegged at its present level had made foreig 
exchange dealing in Paris risky ad the close relations of the Lazard t 
with the French Government had called not only for a high degree of taq 
but of expert banking ability. M. Lazard, according to officials of the fi 
here, was chiefly responsible for the successful handling of the foreig 
exchange problems and also for a general expansion which has taken plad 
in the firm’s business. 

—-— @-———_ 

The Bank of United States announces the opening of it 
Fourth Bronx Branch at 103-7 East 170th Street. nea 
Wythe Place, on July 7. This is the sixteenth branch q 
the bank in Greater New York. 

The National Bank of Commerce in New York announce 
the appointment of W. J. Kissell as Assistant Cashier. 

. ° 

William R. Mollineaux, Jr., formerly Assistant Trus 
Officer, has been appointed Trust Officer and Charles V 
Devoy has been apopinted Assistant Trust Officer of th 
Bank of America, N. A., of New York. 
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J. A. Nicargi has been appointed Assistant Secretary of 


. Bancitaly Corporation. 


a 
The Fourteenth Street Branch of The National City Bank 
of New York, located at 135 East Foutreenth Street in the 
new Consolidated Gas Company building, was opened for 
business July 11. The branch is a complete unit in the world 
wide National City banking and investment organization 
and makes available in this district the full facilities offered 
at the bank’s head office. The estabilishment of the-branch 
the twenty-seventh to be opened by the National City in 
Greater New York, marks a further step in the bank’s pro- 
gram of providing direct service to the more important busi- 
ness and residential districts of the city. 
———_ 


In 1903, earnings of $112,000 were reported by the Irving 
National Bank, the forerunner of the present American Ex- 
change Irving Trust Company. In 1927 earnings of the 


. latter institution swere in excess of $6,400,000, according 


to an analysis prepared by J. K. Rice, Jr. & Co. During 
this same period capital and surplus increased from $2,065,- 
500 to $62,749,000 and deposits from $5,734,300 to $622 ,396,- 
700. Prominent banks which have been consolidated in 
forming the American Exchange Irving Trust Company in- 
clude: Broadway Trust Co., Columbia Trust Co., Butchers 
and Drovers National Bank, American Exchange Pacific 
National Bank and the Irving Bank-Columbia Trust Co. 
This rate of growth which has enabled the bank in ten years 
to grow from 78th in world size to 12th in 1928 is believed 
to be unequalled in American banking history. 
pared SRLS 


An agreement was consummated this week which gives 
the West Coast Bancorporation of Portland, Ore., control 
of the Citizens’ Bank of Portland, with resources in excess 
of $5,000,000, and the Union State Bank of Portland, a 


recently organized suburban institution with resources of 


more than $200,000. Acquisition of control of these banks 
gives the West Coast Bancorporation control of five banks, 
four in Portland and one in Salem, Ore. (the United States 


' National Bank). with over 36,000 depositors and combined 


deposits at this time of more than $17,600,000, and combined 
resources in excess of $19,400,000. Edgar H. Sensenich 
heads the West Coast Bancorporation. 

RES Lio 

Victor A. Lersner, President of the Bowery Saving Bank 
of New York will sail on July 16 on the S. S. Berengaria, 
for a few weeks motor trip through the British Isles, accom- 
panied by Mrs. Lersner. 

—-——- @¢------ 

On July 12 the newest uptown branch of the National 
Park Bank of New York opened for business at the south- 
west corner of Broadway and 72d St. The institution an- 
nounces that the banking services which have distinguished 
this institution for nearly three quarters of a century, will 
be offered to individuals and business houses in the district. 
In addition to general banking facilities, the services of the 
bank’s foreign, investment and trust departments will be 
available to customers of the 74th St. Branch. Thomas B. 
Carlton is the Officer in charge of the new office. In addi- 
tion to the three uptown branches of the bank and the main 
quarters downtown, another uptown branch, to be located 
at Madison Ave. and 26th St. will be opened in the autumn. 
The latest report of the National Park Bank, as of June 30 
1928, shows capital and surplus of more than $35,000,000 
and total deposits in excess of $143,000,000. 

———_ @¢-—-—-—- 

Earnings of the Prisco State Bank for the year ended 
June 30 last, it is stated, were equivalent to $36.90 a share 
on the old capitalization, compared with $49 a share the 
previous year. The bank earned at the rate of $22.20 a 
share on the new stock following the increase in capital 
from $150,000 to $250,000. Surplus and undivided profits 
amounted to $437,239, against $226,000 a year ago. The 
stock of the bank is selling at $600 a share and pays a 
dividend of 10% a year. At the last meeting of the board 
of directors, Alfred E. Smith Jr. (son of the Governor) 
was elected to membership. 


a 


Esther G. Tomkins, formerly of the editorial department 
of the Journal of Commerce, has become associated with 
The Bank of America National Association. Miss Tomkins 


- will edit the bank’s monthly economic bulletin “The Re- 


view.” 
—e——_- 





Embezzlement of approximately $20,000 in eight years 
from the Poughkeepsie Trust Co., Poughkeepsie, N. Y., by 
Walter J. Wesley, Assistant Treasurer and Floor Manager 
of the institution, was charged on July 6 by County Judge 
C. W. H. Arnold, Executive Vice-President and General 
Counsel for the trust company, according to advices by the 
Associated Press from Poughkeepsie on July 6 appearing in 
the New York “Evéning Post’’ of the same date. The dis- 
patch went on to say in part: 

Judge Arnold said that Wesley had admitted the defalcation in a state- 
ment made to him after an investigation had been started. No criminal 
proceedings have been started against Wesley. 

Wesley, who had been in the employ of the trust company for 35 years, 
was said to have disclosed how he stole sums from the income of the bank's 


investments before they were entered on the bank books. His thefts, ac- 
cording to Judge Arnold, would run from $3,000 to $4,000 a year. 


—@e—— 

Stockholders of the Boston National Bank, Boston, on 
July 12 approved the proposed increase in the bank’s capital 
from $400,000 to $500,000, through the issuance of $1,000 
shares of new stock (par value $100 a share) to be offered 
to shareholders of record July 16 at the price of $150 a share, 
rights to expire July 31, according to a dispatch from Boston 
yesterday (July 13) to the ‘‘Wall Street Journal.’’ Pro- 
posed increase in the bank’s capital was noted in the ‘‘Chron- 
icle’’ of June 16, page 3708. 

eee ee 

Charles A. Tyler, Secretary of the Curtis-Martin News- 
papers, Inc., on July 11 was elected a director of the Guaranty 
Trust & Safe Deposit Co. of Philadelphia, according to the 
Philadelphia ‘‘Ledger’’ of July 12. 

cenit 

The National Bank of Spring City, Pa., has changed its 
title to the National Bank & Trust Co. of Spring City, ac- 
cording to the Philadelphia “Ledger” of July 6. 


ceiseaiiiiincsin 

The First National Bank of Arcadia, Ind., was closed after 
banking hours on July 2 by its directors, according to a 
dispatch from Noblesville, Ind., on July 3 to the Indianapolis 
“‘News.”’ Depressed conditions, non-liquid assets and de- 
cline in deposits were blamed for the action. J. E. Sanders 
was placed in charge of the bank’s affairs. Its last state- 
ment, published on Feb. 28, showed deposits of $230,000 and 
total assets of $297,371. The bank was capitalized at $25,- 
000 and had been in operation since 1909. Robert House 
was President and R. R. Roberts Cashier. The dispatch 
furthermore stated that an attempt to reorganize the institu- 
tion will be made. 

—---@--——_ 

Preparatory to expansion measures and to meet the de- 
mands of normal growth, the Bank of Commerce & Trust 
Co. of Cincinnati, through its directors, has submitted to 
its stockholders a plan to increase the bank’s capital from 
$750,000 to $1,000,000, according to the Cincinnati ‘‘En- 
quirer” of July 6. A meeting of the stockholders of the in- 
stitution will be held on July 20 to vote on the proposition. 
In announcing on July 5 the directors’ intention to issue the 
additional stock, E. H. Matthews, President of the bank, 
was reported as saying that when the new stock has been 
paid in the bank will have surplus and undivided profits of 
$400,000. The institution, which began business in 1924, 
had resources on June 30 last of $7,700,000. Continuing, 
the paper mentioned said: 

The new stock, comprising 2,500 shares, will be offered to present stock- 
holders in part, while 1,000 shares will be retained in the bank’s treasury 
for issuance and sale as deemed advisable and to meet expansion needs. 
Present stockholders will receive the right to subscribe for the portion of 
the additional capitalization on a basis of one share for each five shares held 
at the rate of $120 ashare. The treasury stock will be offered for sale upon 


any action of the directorate so providing at a price not less than $160 a 
share. 


—-@—— 

A 100% stock dividend has been declared by the directors 
of the Ohio Savings Bank & Trust Co. of Toledo, Ohio, and 
a special meeting of the stockholders will be held shortly to 
vote on a proposed increase in the bank’s capital from $1,- 
000,000 to $3,000,000, according to advices from that city 
on July 9 appearing in the ‘“‘Wall Street News’’ of the next 
day. New stock totaling $1,000,000 will be reserved for the 
officers and employees of the institution in proportion to 
their length of service with the bank. During the last four 
months, it is said, deposits have increased $7,000,000 to a 
total of $51,019,031—the first Toledo bank to pass the 
$50,000,000 mark. The bank’s total resources on July 6 
were $59,891,866. Its surplus account is $3,000,000 and 
undivided profits $1,002,721. The dispatch furthermore 
states that a 17-story building representing an investment of 
more than $3,000,000 will be started before the close of the 
year. 


——_@—— 
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The Clinton Trust Co., Clinton, Ind., an institution capi- 
talized at $50,000, was ordered closed by the State Bank- 
ing Department on July 2, following a conference of repre- 
sentatives of the Department and officers of the bank on 
July 1 at Terre Haute, Ind., according to a dispatch from 
Clinton on July 2 to the Indianapolis “News.” The closed 
bank, which was founded in 1914, had deposits of approxi- 
mately $790,000 and loans amounting to $650,000. It ap- 
pears on June 30 the bank suffered heavy withdrawals 
and was forced to obtain a loan from another financial 
institution to meet the demands made on it. O. F. Houston, 
Secretary of the company, was reported in the dispatch as 
saying that the State bank examiners had advised the offi- 
cers to close the bank because of its weakened condition 
resulting from the heavy withdrawals. Mr. Houston was 
also reported as saying that he believed the depositors would 
be paid in full. H. 8S. Pinson is President of the institu- 
tion and Roy Slater, Cashier. 

—@e——- 

The respective stockholders of the Detroit Trust Co. and 
the Security Trust Co. of Detroit on July 11 approved the 
proposed union of the institutions reeommended by their 
directors at meetings held May 16 last, according to the De- 
troit ‘‘Free Press” of July 12. The consolidation will go into 
effect Monday next, July 16. The new organization, which 
will be known as the Detroit & Security Trust Co. will be 
capitalized at $3,000,000 with surplus and undivided profits 
in excess of $9,500,000. It will oecupy the Detroit Trust 
Company Building at the southwest corner of Fort and 
Shelby Streets. Ralph Stone, formerly Chairman of the 
Board of the Detroit Trust Co., will be Chairman of the 
Board of the new bank; Albert E. Green, heretofore President 
of the Security Trust Co., will be Vice-Chairman of the 
Board; while McPherson Browning, formerly President of 
the Detroit Trust Co., will be President. The directors 
of the consolidated company, as given in the paper men- 


tioned, are: 

Frank H. Alfred, Standish Bachus, William T. Barbour, Calvin P. 
Bentley, Ralph H. Booth, Warren S. Booth, Thomas J. Bosquett, Edgar 
W. Bowen, Walter O. Briggs, McPherson Browning, Arthur H. Buhl, 
Edward H. Butler, Lawrence K. Butler, Henry M. Butzel, Leo M. Butzel. 
David S. Carter, H. L. Chittenden, David 8. Clark, James E. Danaher, 
Ray E. Danaher, James E. Davidson, Horace E. Dodge, Jr., D. Dwight 
Douglas, Samuel T. Douglas, Walter L. Dunham, John M. Dwyer. C. G. 
Edgar, Dexter M. Ferry Jr., John B. Ford Jr., Charles T. Fisher, Albert 
E. Green, C. H. Haberkorn Jr., Benton Hanchett, Julian H. Harris, 
Oren 8S. Hawes, Christian H. Hecker, Edward J. Hickey, James 8. Holden, 
William R. Kales, Gilbert W. Lee. Edwin C. Lewis, Eugene W. Lewis, 
Sidney T. Miller, Sidney T. Miller Jr., Peter J. Monaghan, Fred T. 
Murphy, M. J. Murphy, John T. Nichols, James V. Octoby, Daniel L. 
Quirk Jr., Horace H. Rachkam, Fred J. Robinson, Charles M. Roehm, 
Walter Scotten, Wesson Seyburn, Henry Sheldon, Charles P. Spicer. 
E. D. Stair. Henry G. Stephens, Ralph Stone, Homer Warren, Richard 
H. Webber, James T. Whitehead, and Charles Wright Jr. 

The Detroit Trust Co. was organized in 1901, while the 
Security Trust Co. was founded in 1906. The proposed 
merger of these institutions was indicated in the ‘‘Chronicle”’ 
of May 19 last, page 3073. 


—@——- 

A new institution—a wage-earner’s bank—the purpose of 
which will be to lend money to the wage earner and the per- 
son without property, and thus protect them from loan 
sharks, was organized in Chicago on July 2 by bankers in the 
Chicago area, according to the Chicago ‘Journal of Com- 
merce” of July 3. The new bank, which will be known as 
the National Consumer Credit System, ‘‘will lend to the ordi- 
nary individual without collateral on the direct note of him- 
self and others at a rate a little less than 8%, as compared 
to the 42% a year legally chargeable in Illinois.”” The com- 
pany will have headquarters in the Straus Building. Murray 
McLeod, President of the Albany Park National, the Portage 
National and the Irving Park National banks, will head the 
new bank, while H. C. Maynard, Harry E. Rice and Oreb 
E. Crissey will be Vice-Presidents. Ralph N. Ballow, a 
Vice-President of the Chicago Trust Co., will be voting 


trustee. The directors include the following: 

E. M. Heidkamp, President, Bowmanville National Bank; Joseph E. 
Hitt, President, Southwestern State Bank; A. E. Olson, President, Midway 
State Bank; H. M. Ellinwood, President, Cragin State Bank; R. H. H. 
Luchenbill, President, Exchange State Bank; Milton Morse, President, 
Italian Trust & Savings Bank; J. W. Hughes, President, First National 
Bank of Downers Grove; B. C. Beckman, Vice-President, First National 
Bank of Napierville; Colin N. Higgins, Cashier, Pinkert State Bank; Arthur 
M. Whitmore, Cashier, Harbor State Bank. 


The Chicago paper reported President McLeod as saying 


after the organization meeting: 
It has long been a problem in banking circles to finance the wage earner. 
A new baby, a doctor’s bill, an insurance premium, a funeral, all are inci- 
dvnts in daily life which call for immediate and necessary financing. 
The American family, the American wage earner, has proved to be the 
most stable group in America, with tried and tested integrity. Their record 












































































Irvin J. Green, formerly Vice-President and Cashier of 
the First National Bank of Davenport, Iowa, has become 
President of the institution, succeeding A. F. Dawson, re- 
signed, while William M. Brandon, formerly with the lowa 
National Bank of Des Moines, has succeeded Mr. Green in 
the Cashiership. The changes in the personnel became ef- 
fective July 1. 

——_eo——_- 

Closing of the Farmers State Bank at Hartford, Kan., on 
July 3, following the disappearance of its Cashier, Justin 
Kirby, late the previous day, was reported in a dispatch 
from Emporia, Kan., on July 3 to the Kansas City (Mo.) 


“Star.” The dispatch went on to say in part: 

To-day (July 3) the books and notes at the bank are being checked, but 
so far no irregularities have been found, and a second check is being 
made. The bank is regarded as sound, according to the Hartford men, 
and it is believed no loss will be suffered by the depositors. 

An examiner for the State banking department came to Hartford yes- 
terday to go over the bank’s books and worked most of the day with 
Kirby. After the bank closed, Kirby disappeared, and when he did not 
go to his home for supper a search was made. It is believed he drove 
away in his motor car. 

—_e——_ 


A consolidation of the Bank of Meta and the Farmers & 
Merchants Bank of Meta, Osage County, Mo., a trading 
point on the Rock Island Railroad, was approved by State 
Finance Commissioner Cantley on June 26, according to a 
dispatch from Jefferson City, Mo., on that date to the St. 
Louis “Globe-Democrat.” The merger, it was stated, makes 
the 41st in the State of Missouri since the beginning of the 
current year. By the consolidation only one bank is left 
in Meta, it is understood. The Bank of Meta, which absorbs 
the Farmers & Merchants Bank, was chartered in 1903 
and has combined capital and surplus of $25,000. Paul 
Schultz is President and Matthew Hausner, Cashier. The 
absorbed bank was chartered in 1908 and has combined cap- 
ital and surplus of $20,000. 

— 

The directors of the Liberty Insurance Bank of Louisville 
Ky., announced last week that on July 2 the name of the 
institution had been changed to the Liberty Bank & Trust 
Co. and the bank’s capital increased to $1,000,000 (from 
$500,000), and its surplus account to $2,000,000. Un- 
divided profits of the institution now stand at $250,000 and 
total resources at $33,000,000. In announcing the change 
in title of the bank, which was founded 74 years ago, Presi- 


dent J. E. Huhn said in part: 

The directors and officers feel that the new name, Liberty Bank & Trust 
Company, better expresses the scope and facilities of this institution. The 
change is in conformity with the general tendency of banks throughout the 
country exercising trust powers, and also in recognition of the phenomenal 
growth of our trust department in the three years since its establishment. 


The personnel of the Liberty Bank & Trust Co. in addition 
to President Huhn is as follows: R. M. Fible, Jr., F. C. 
Dorsey, Edward F. Kohnhorst, W. S. Kohnhorst (and Cash- 
ier) and W. S. Kammerer (and Trust Officer), Vice-Presi- 
dents; R. G. Bickel, Joseph W. Wrocklage, W. A. Millican, 
Otto C. Ernst (and Auditor), W. L. Borgerding, W. Frazer 
Dunlap, D. J. Moriarty, A. H. Frenke and John A. Reeb, 
Assistant Cashiers; W. C. Fisher, Assistant Trust Officer, 
and Edward F. Struss, Superintendent of Vaults. 

——_@—— 

On July 1 Judge Prescott Sandidge became Assistant Trust 
Officer of the Kentucky, Title Trust Co. of Louisville, Ky., 
an affiliated institution of the First National Bank of that 
city, with resources of over $20,000,000. Judge Sandidge 
resigned as Commissioner of Appeals of the Kentucky Court 
of Appeals at Frankfort, the State Capital, to accept the 
position with the bank. Judge Ernest 8. Clarke, Vice-Presi- 
dent and Trust Officer of the institution, was Chief Justice 
of the Kentucky Court of Appeals before joining the com- 
pany a few years ago. Embry L. Swearingen is President 
of both the First National Bank and the Kentucky Title 
Trust Co. The former institution has resources in excess of 
$22,000,000. 


ueiiioaen 

That control of the Manhattan Savings Bank & Trust Co. 
of Memphis, Tenn., was acquired on July 6 by Rogers Cald- 
well, Luke Lea and Edward Potter Jr. of Nashville, was re- 
ported in the Memphis ‘‘Appeal” of July 7. There will be 
no change in the personnel or policy of the institution, it 
is said. The officers include Hirsch Morris, President; 
Charles J. Haase, Vice-President; Frank T. Cochran, 
Cashier, and Lee Weed, Assistant Cashier. The ‘‘Appeal’’ 
continuing said in part: 

Memphis business and financial circles will welcome the coming of the 


strong financial trio from Nashville. Mr. Caldwell is President of Caldwe 
& Co., who have offices in New York, Nashville, Memphis, Birmingham 








may well be envied by other groups. 
: ——¢—— 


and other Southern cities. Within recent years he purchased contro! : 
interest in the Missouri State Life Insurance Co. of St. Louis. and he als, 
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is the controlling factor in the Inter-Southern Life Insurance Co. of Louis- 
ville, and is a large stockholder in the Fourth & First National Bank and 


the Nashville Trust Co. of Nashville, the largest banking institution in 
Tennessee. 


Edward Potter Jr. is Executive Vice-President and controlling factor in 
the Commercial Union Bank, which operates in Nashville and some west 
Tennessee towns. Mr. Potter is also a director of the Broadway National 
Bank of Nashville, the Wortham-Morgan-Hamilton Co., one of the largest 
manufacturing institutions of the South, and is identified with other 
manufacturing enterprises. 

Col. Luke Lea is publisher of the ‘‘Commercial Appeal” and the “Evening 
Appeal,”’ the Nashville ‘‘Tennessean’’ and the Knoxville “‘Journal,”’ and a 
director of the Federal Reserve Bank at Atlanta. He was formerly United 
States Senator from Tennessee. 


—@——_ 

After fifty years of active service as a banker, B. W. Grif- 
fith resigned as President of the First National Bank of 
Vicksburg, Miss., at a meeting of the directors on July 3, 
and George Williamson was elected President in his stead, 
according to a dispatch from Vicksburg on July 4 printed in 
the New Orleans “Times-Picayune” of the following day. 
Mr. Griffith began his banking career as a bookkeeper in the 
old Capital State Bank of Jackson, Miss., in 1878, and moved 
to Vicksburg in 1893 upon his election as President of the 
First National Bank, the office he now resigns. The dis- 
patch furthermore stated that Mr. Griffith was one of the 
organizers of the Mississippi Bankers Association and is an 
ex-President of the organization. He served as its Secre- 
tary for twenty years. 

Qe 

The July number of the Hibernia “‘Rabbit,’’ published 
quarterly by the employees of the Hibernia Bank & Trust 
Company of New Orleans, has made its appearance. This 
issue of the ‘“‘Rabbit’’ contains many interesting articles, the 
principal ones being, ‘‘Requirements for Seeking Credit 
Information,’”’ by W. W. Pope, Credit Manager of the 
Hibernia Bank & Trust Company; a description of the 
“‘American Bankers Association Educational Endowment,”’ 
which is designed to educate worthy young men and women 
in banking and economic studies; a story of the organization 
of the National Rice Institute, which is composed of more 
than 70% of the rice millers of the United States, the pur- 
pose of which is to educate the American people on the 
value and uses of rice; an article on the election of E. F. 
LeBreton, Assistant Vice-President of the Hibernia Bank 
& Trust Company, to the National Executive Council of 
the American Institute of Banking, and a story containing 
details concerning the proposed increase in the capital stock 
structure of the Hibernia Bank & Trust Co. to $7,250,000. 
The Hibernia ‘‘Rabbit’’ has enjoyed continuous publication 
for the past twenty-three years, which places it among the 
oldest bank house organs in the country. It has a circu- 
lation of 4,000 copies, which is steadily increasing. 

-—-— @—— 

The proposed merger of the Marine Bank & Trust Co. of 
New Orleans with the Canal Bank & Trust Co. of that 
city (referred to in our issue of June 30, page 4034) became 
an accomplished fact on July 5, when the business of the 
enlarged Canal Bank & Trust Co. was conducted from the 
head office of the Canal Bank at Barrone and Common 
Streets. A press dispatch from New Orleans on July 9, 
appearing in the New York “Journal of Commerce’”’ of 
the following day, states that a meeting of stockholders of 
the Canal Bank & Trust Co. will be held on July 27 for 
the purpose of voting on the issuance of 12,500 shares 
of stock in pursuance of the agreement in the absorbing 
of the Marine Bank & Trust Co. Continuing the dispatch 
says: 

tie stock to be issued will include 7,000 shares to be offered stockholders 
in the Marine Bank & Trust Co. for the 20,000 shares of that company out- 
standing. The balance of the issue, or 5,500 shares, will be offered to Canal 
Bank stockholders at $280 per share at the ratio of one share of the new 
issue to each ten shares already held. ‘The current sales of the stock are 
being made at $302 per share on the New Orleans Stock Exchange. The 
stock to be issued will be at $100 par value per share, with the proceeds 
above that figure to be placed in the surplus of the company. 

Notice has been issued to stockholders of the Marine Bank & Trust Co. 
to deposit their shares of stock with L. M. Pool, J. A. Bandi and W. T. 
Marfield as agents in the exchange of stock, which will be effected July 27. 

Plans of the Canal Bank & Trust Co. for the disposition of the banking 
rooms formerly occupied by the Marine Bank & Trust Co. have not been 
announced, but it is presumed that they will be placed on the market for 


leasing. ‘The Marine Bank controlled the entire floor space on Caron- 
delet Street, between Gravier and Common Streets. 


—__@—— 

A merger of the First National Bank of Snyder, Texas, 
and the First State Bank & Trust Co. of that place was con- 
summated on July 5, according to a dispatch by the Asso- 
ciated Press from Suyder on July 7 printed in the Houston 
‘‘Post’’ of the same date. The consolidated bank, which 
continues the name of the First State Bank & Trust Co., is 


being operated in the banking quarters of the latter. It 
uas resources of approximately $1,000,000. Ernest Taylor 





is President, Henry P. Wellborn Vice-President and Sam 
Hamlett Cashier of the enlarged bank. 
——— @—— 

W. A. Creelman, formerly Vice-President of Robert 
Weinstock, Inc., of San Francisco, is now associated with 
the Bank of America, N. A., of this city. Mr. Creelman will 
assist C. W. Banta, Vice-President in charge of the Western 
business of the bank. 

——_oe——_ 

A dispatch from San Francisco to the “Wall Street 
Journal” on July 2 stated that a consolidation of the Mo- 
desto Bank, Modesto, Cal., and the Modesto Bank & Sav- 
ings Association, had become effective. 

——_ e——_ 

Aggregate resources of Barclays Bank Limited of London, 
reached the highest point in the history of that institution on 
June 30, 1928, its semi-annual statement of condition, de- 
tails of which were received by cable on July 10, by the re- 
presentative’s office at 44 Beaver Street, New York, showing 
a total of $1,799,912,284. This compares with an aggre- 
gate of $1,723,998,812 as of June 30, 1927, an increase of 
more than $75,000,000. Changes in the statement reflect 
the continued improvement in British and Colonial trade 
conditions. Advances to customers and other accounts 
are reported as $852,556,006, against $810,060,220 a year 
ago, while bills discounted are up from $128,092,526 to 
$179,936,008 and the item of acceptances shows an in- 
crease from $50,764,368 to $79,616,730. Money at call and 
short notice, on the other hand, is reported as $109,708,600, 
a decrease as compared with $120,597,295 a year ago, and 
investments are lower by almost $20,000,000 at $249 ,736,538. 
On the side of liabilities, the feature is the increase recorded 
in deposits which now stand at $1,589,754,468, a gain of 
more than $47,000,000 over the $1,542,693,359 reported as 
of June 30, 1927. All figures have been converted into 
dollars at the rate of $5 per pound sterling. 








COURSE OF BANK CLEARINGS. 

Bank clearings the’ present week will show a moderate 
increase compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, July 14) bank exchanges for all the cities 
of the United States from which it is possible to obtain weekly 
returns will be 6.4% larger than for the corresponding week 
last year. The total stands at $10,602,877,306, against 
$9,964,323,075 for the same week in 1927. At this centre, 
there is a gain for the five days ending Friday of 17.5%. 
Our comparative summary for the week follows: 





Clearings—Returns by Telegraph. 
Week Ended July 14. 1928. 
$5,217,000,000 
605,017 ,684 
366 000,000 
138,527 ,364 


1927. 





New York $4,439,000,000 


600,280,042 
442,000,000 
406,000,000 
139,480,383 
125,700,000 
154,175,000 
163,714,000 
151,908,795 
153,961,898 
116,462,248 

87,749,987 

58,894,668 


$7 ,039,327,021 
1,105,469,025 


$8, 144,796,046 
1,819,527,029 —2.9 


$9,964,323,075 | +6.4 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 7. For 
that week there is an increase of 35.6%, the 1928 aggregate of 
clearings for the whole country being $12,248,897,862, 
against $9,034,149,669 in the same week of 1927. This 
very heavy increase, however, is due to the fact that last year 
the end of the month and the first of the month payments fell 
in the previous week, while the present year these payments 
appear in this week’s clearings. Outside of this city the clear- 
ings show an increase of 14.3%. the bank exchanges at this 
centre recording a gain of 51.7%. We group the cities now 
according to the Federal Reserve districts in which they are 


Pittsburgh 
Detroit 
Cleveland 
Baltimore 
New Orleans 


Total thirteen cities, five days 
Other cities, five days 


158,533,163 
120,007 ,438 
80,425,222 
58,455,644 


$7,789,206,143 
1,046,524,945 


$8,835 ,731,088 
1,767 ,146,218 


$10,602,877 ,306 
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Total all cities, five days 
All cities, one day 
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Total all cities for week 
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located and from this it appears that in the New York Re- 
serve District (including this city), the expansion reaches 
50.7%, in the Philadelphia Reserve District 20.5% and in 
In the Boston 
Reserve District clearings have decreased 0.3%, and in the 
Richmond Reserve District 5.2%, but the Atlanta Reserve 
District has an increase of 3.9%, notwithstanding the loss 


the Cleveland Reserve District 22.5%. 


at the Florida points, 


49.9% and Jacksonville clearings 4.3%. 
Reserve District the total has increased 27.3%, in the St. 
Louis Reserve District 1.2%, and in the Minneapolis Re- 
In the Kansas City Reserve District 
the totals are larger by 4.1%, in the Dallas Reserve District 
by 4.7% and in the San Francisco Reserve District by 19.7% 

In the following we furnish a summary by Federal Reserve 


serve District 12.5%. 


In the 


Miami clearings having decreased 


Chicago 






































distriets: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 

Week End, July 7 1928. 1928. 1927. Dec. 
Federal Reserve Dists. * $s % 
lst Boston....12 cities 561,829,634) 653,579,335, —0.3 
2nd New York.11 7,939,192,196| 5,268,843,723) + 50.7 
3rd PhiladeiphialO ** 617,061,082 512,276,036] +-20.5 
4th Cleveland.. 8 “ 462,431,768 377,993,926) + 22.5 
5th Richmond. 6 “ 194,037,739] 204,741,649] —5.2 
6th Atlanta....13 “* 183,014,251 176,222,263| +-3.9) 
7th Chicago...20 “* 1,091,342,768 856,995,051| +-27.3 
8th St. Louls.. 8 ** 198,445,618 196,093,541; +1.2) 
9th Minneapolis 7 ** 123,610,732 109,873,745] +-12.5 
10th Kansas City12 °° 224,207,985 215,315,937) +4.1 
11th Dalias....-. tage 66,924,408 63,912,629) +-4.7 
12thSan Fran..17 “‘* 596,799,681 498,201,834 + 19.7 

noah 129 cities ‘12, 248, 697, 362 9,034,149,669) + 35.6 
Outside N.Y. CBP cscus 4,452,348,270| 3,896,470,590| +14.3 
Canada... .-..- 31 cities sapere 397,882, iad oa +2709! 





1926. 1925. 
a & 

452,227,948 502,456,428 
4,574,453,348) 5,722,146,519 
534,530 ,827 622,289,507 
349,673,112 421,916,558 
171,262,736 225,375,422 
186,665,457 249,843,482 
817,173,097; 1,066,192,208 
190,431,493 196,449,158 
114,404,850 139,015,244 
244,710,316 248,363,819 
59,638,240 65,703,176 
498,903,923 544,121,323 
8,196,775,347| 10,003,874,845 
3,738,319,025| 4,409,944,727 
409,907,830 353,695,139 





We now add our detailed statement, showing last week’s 


fig ures for each city separately, for the four years: 





Week Ended July 7. 












































Clearings at— 
Inc. or 
1928. 1£27. Dec. 1926. 1925. 
% $ $ 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor.- - -- 764,507 887,780] —13.1 816,929 867 ,637 
Portland - - - - -- 4,374,189 4,370,694, —0.1 4,125,480 4,151,539 

Mass.—Boston__| 487,000,000} 502,000,006) -—3.0| 401,0C0,0G0| 443,000,000 
Fall River. -- 1,194,524 1,799,672| —33.6 1,679,524 2,254,651 
ee 1,230,133 1,127,004 +9.2 1,006,747 1,308,045 
New Bedford -- 1,101,873 1,096,057} —0.5 1,065,869 1,551,801 
Springfield _ _ - - reer 5,282,646] +29.0 7,023,362 6,063,134 
W orcester. _ _ _- ,516,314 3,766,775) +19.9 3,378,498 4,374,440 

Conn.—Hartford 17°85 55,353 13,288,299] +32.1 13,058,331 16,596,404 
New Haven_- 11,183,771 7,682,733) +45.6 7,204,505 8,028,975 

R.1.—Providence 14,991,100 11,305,600] +32.6 11,858,600: 13,290,700 

N. H.—Manche'r 1,104,667 972,075| +13.6 710,103 * 969,102 
Total (12 cities); 551,829,634) 553,579,335| —0O.3| 452,927,948) 502,456,428 
Second Fede (ral Reserve |District—Ne|w Yor|k— 

N. Y.—Albany -- 8,278,859 7,161,573) +15.6 6,325,778 7,588,399 
Binghamton. - - 1,858,075 1,477,000} +25.8 1,204,800 1,396,399 
Buffalo. ___-.. 57,755,695 52,156,355) + 10.7 47,584,640 50,901,443 
Eee 1,286,233 1,028,787| +25.0 949,125 1,027,485 
Jamestown - - _ - 1,700,989 1,583,586] +7.4 1,689,417 1,666,312 
New York- -- _|7,796,549,592/5,137,679,079| +51.7|4,458,456,322/5,593,930,119 
Rochester - - - - - 21,652,397 14,686,115) +47.4 12,672,131 14,651,935 
Syracuse ----_-- 8,796,857 9,555,260 —7.9 7,700,935 8,262,702 

Cosn.— Stamford 4,405,389 3,914,723] +12.5 3,549,675 3,309,321 

N. J.—Montelair 920,541 928,068} —0.8 570,961 635,725 
Northern N. J- 37,027,569 38,673,177; —4.2 33,749,564 38,782,679 
Total (11 cities)|7,939,192,196|5,268,843,723) +50.7|4,574,453,348/ 5,722, 146,519 
Third Federal} Reserve Dis |trict—Phila |del phi| a— 

Pa.—Altoona.. -- 1,637,037 1,631,118; +1.4 1,595,872 1,828,337 
Bethlehem _ _ _- 5,141,34¢ 4,097,355) +25.5 4,085,767 4,883,319 
oS ae 1,353,472 1,706,004| —20.7 1,186,693 2,262,998 
Lancaster. _... 2,025,520 1,999,018) +1.3 2,025,261 2,899,132 
Philadelphia_-_ 577,000,000} 478,000,000! +20.7| 505,00@,0C0|} 583,C00,CO0G 
Readinz_....-. 4,459,542 4,160,781 +7.2 4,217,889 4,348,857 
Scranton---__-_ 7,355,194 5,767,657, +27.5 5,492,734 6,754,287 
Wilkes-Barre__ 4,926,620 4,270,922} +15.4 3,801,710 4,151,691 
Os oc» kw oh 3,011,047 1,908,365] +57.8 1,759,577 2,276,897 

N. J.—Trenton__ 10,151,310 8,734,816] +16.2 5,365,324 9,883,989 
Total (10 cities)} 617,061,082] 512,276,036] +20.5| 534,530,827] 622,289,507 
Fourth Feder|al Reserve D|istrict—Clev|eland 

Ohio—Akron__ -- 7,125,000 6,579,000} +8.3 5,681,000 5,861,000 
CGI es be wnn a 4,045,345 4,263,187 —5.1 3,933,731 4,607 ,287 
Cincinnati _ _ - 73,070,075 72,729,634) +0.5 65,913,879 78,654,174 
Cleveland - - _ -- 140,763,931} 114,660,436] +22.8| 102,491,426) 128,956,795 
Columbus. - - - - 18,039,600 16,106,700; +12.0 15,944,300 17,689,700 
Mansfield - - - - - 1,625,002 2,082,990| —21.9 1,780,151 1,905,270 
Youngstown___ 6,866,591 6,617,7: 7 +3.8 5.976.376 5,408,885 

Pa.—Pittsburgh _ _ 210, 896,224) 154,954,24 +36.0| 147,952,249) 178,835,447 
Total (8 cities) - ~ 462, 431, 768 ~ 877, 993, 926 +22.5| 349,673,112} 421,918,558 
Fifth Federal |Reserve Dist|rict— Richm|ond— 

W.Va.—Hunt’g'n 1,495,892 1,374,220} +8.9 1,514,725 1,724,495 

Va.—Norfolk---- 7,879,619 6,522,670] +20.8 8,267,726 7.743.435 
Richmond -_--- 42,176,000 38,972,00€ +8.2 39,981,000 52,806,000 

8. C.—Charleston 2,887,493 *3,000,000 —3.7 3,142,845 2,281,437 

Md.—Baltimore_| 112,211,181} 131,039,119| —14.4 93,184,258} 131,008,555 

D.C.—Washing’n 27,387,554 23,833,640) +14.5 25,172,182 29,811,500 
Total (6 cities).| 194,037,739] 204,741,649) —5.2| 171,262,736) 225,375,422 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.—Chatt’ga. 7,545,882 6,971,809} +8.2 7,139,161 6,043,118 
Knoxville. -_-- 3,525,437 *3,500,000; +0.7 *3,600,000 7*,500,000 
Nashville... .- 20,316,168 20,159,263 +0.8 19,476,918 22,220,486 

Ga.—Atlanta__ -- 44,490,338 46,545,873) —4.4 44,561,073 61,997,204 
Augusta ------ 1,639,684 1,720,036} —4.7 1,658,057 1,773,317 
Macon......- 2,158,958 2,102,561 +2.6 1,884,620 1,941,180 

Fila.—Jack'nville. 15,108,655 15,763,363} —4.3 22,014,770 39,262,356 
MIG sos ake 1,987,000 3,968,060} —49.9 10,050,578 23,027 ,644 

Ala.—Birming’m. 24,315,687 21,562,230} +12.8 22,014,853 26,870,841 
ve eae. 1,895,974 1,671,354] +13.4 1,884,327 2,016,394 

Miss.—Jackson - - 2,142,986 1,999,008} +7.2 1,635,000 1,485,359 
Vicksburg: - - ~~ 505,230 419,102} +2.6 428,987 497,441 

La.—New Orleans 57,382,252 50,539,664) +13.5 51,914,113 59,208,142 
Total (13 cities)! 183,014,251! 176,222,263' +3.9 188,665,457) 249,843,482 

















Week Ended July 7. 






























































Clearings at— 
Inc. or 
1928. 1927. Dec. 1926. 1925. 
$ $ % $ $ 
Seventh Federj\al Reserve D|istrict — Chijcago — 

Mich.—Adrian - - 296,708 51,596) +17.9 209,548 240,138 
Ann Arbor. -.- 1,190,382 973,121} +22.3 932,649 1,039,138 
Detroit - - - -- a 086,763) 136,532,632} +34.1| 140,431,662) 171,061,866 
Grand Rapids. ,088 7,487,833) +7.4 ,667 ,408 9,926,258 
Lansing-.------ 3 710,231 2,892,530} +28.3 2,231,000 2,843,000 

Ind.—Ft. Wayne 4,458,403 2,992,278) +49.C 3,496,461 4,526,309 
Indianapolis_ -- 26,906 ,00C 24,554,000} +9.8 25,856,000 23,558,000 
South Bend-.-- 3,794,986 3,233,900| +17.4 2,885, 3,648,000 
Terre Haute - -- 7,921,110 5,295,355} +49.6 5,489,657 5,571,859 

Wis.— Milwaukee 47 095,796 44,015,350| 4+7.0 39,416,679 44,062,552 

Iowa—Ced. Rap. 3,476,280 3,180,801 +9.3 2,543,682 3,032,840 
Des Moines- -- 11,649,006 10,165,239} +14.5 97 ,797 ,137 11,756,203 
Sioux City ---- 6,308,599 5,538,670} +13.9 6,127,091 7,505,884 
Waterloo--.--- 1,722,050 1,314,701 +28 .9 1,313,093 1,468,000 

Ill.—Bloomington 1,724,305 1,442,574) +19.5 1,378,945 1,704,440 
Chicago. .....- 765,728,178} 595,223,198] +28.6| 556,696,363] 760,421,960 
SE +2 sae 1,191,456 1,212,739} —1.8 1,208,593 1,676,126 
i. Pee 5,809,208 4,778,559) +21.6 4,770,379 5,309,605. 
Rockford _ ---- 4,232,101 3,487,679) +21.3 3,358,265 3,269,602 
Springfield - - - - 3,001,118 2,422,296) +24.9 2,362,985 3,621,428 
Total (20 cities)|1,091,342,768|] 856,995,051) +27.3] 817,173,097|1,066,192,208 
Eighth Federa|I Reserve Dis |trict—St. Lo|vis— 

Ind.—Evansville. 6,135,480 5,512,679] +11.3 7,211,408 7,347,248 

Mo.—St. Louis._| 128,100,000} 127,100,000} —0O.8| 118,200,000] 116,900,000 

Ky .—Louisville_- 35,061,914 33,299,096; +5.3 33,694,427 38,788,647 
Owensboro.- -- 356,837 318,539) +12.0 20 463,454 

Tenn.— Memphis 17,031,680 16,255,587} +4.8 16,834,002 18,548,800 

Ark.— Little Rock 9,838,234 11,605,455] —15.2 12,144,404 12,049,466 

Ill.— Jacksonville. 423,643 450,052} —5.6 432,106 509,988 
GQubeaey. £6 2 ius 1,507,830 1,552,132} —2.9 1,564,943 1,841,665 
Total (8 cities)_| 198,445,618] 196,093,541 +1.2| 190,431,493} 196,449,158 
Ninth Federal} Reserve Dis|trict — Minn/|eapolis|— 

Minn.—Duluth_ 6,178,337 7,959,627| —-22.4 7,350,576 10,194,528 
Minneapolis- - 8C 423,374 69,198,329] +16.3 72,424,971 86,193,C04 
St. THM. ...-. 29,764,340 26,502,582| +12.3 28,251,171 35,355 856 

N. D.—Fargo- -- 1,986,641 1,644,405} +20.8 1,703,661 1,787,367 

8S. D.—Aberdeen. 1,326,693 1,221,368] +8.6 1,353 ,856 1,615,897 

Mont.—Billings 601,347 610,434) —1.5 574,150 637,123 
po eee 3,330,000 2,737,000} +21.7 2,746,471 3,321,469 
Total (7 cities)_| 123,610,732] 109,873,745] +12.5] 114,404,850] 139,015,244 
Tenth Federa!| Reserve Dis|trict — Kans|as City |— 

Neb.—Fremont_- . 525,069 450,424} +16.6 729,805 500,516 
Hastings - - - - -- 556,449 431,987] +28.8 475,1C0 541,973 
eS” 5,429,804 5,283,493] +2.8 4,717,800 5,392,991 
CREE. ian cbe 41,538,872 34,969,624} +18.8 34,512,836 44,953,634 

Kan.—Topeka -- 4,310,433 4,030,718 +7.7 4,845,745 4,597,271 
Wichita_------ 12,612,711 10,821,191] +16.6 12,433,152 9,441,739 

Mo.—Kan. City_| 123,433,806} 124,988,002} —1.2] 146,451,589] 149,185,431 
St. Joseph _-__- 6,040,210 6,060,980} —0.2 ,950,995 6,907,905 

Okla.—Okla. City 26,608,562 25,693,304 +3.6 31,059,331 24,274,294 

Colo.—Col. Spgs. 1,627,418 1,267 ,832| +28.4 1,251,106 1,373,005 
RE a 5 kb aaa a a a a a 
ee 1,524,651 1,318,382] +15.7 1,282,857 1,195,060 
Total (12 cities)| "224,207,985} 215,315,937; +4.1| 244,710,316] 248,363,819 
Eleventh Fedejral Reserve |District—-Da/|llas— 

Texas—Austin__ 1,642,581 1,259,352] +30.4 1,198,635 2,126,675 
Dallas_ ; 42,647,290 38,736,733} +10.1 35,365,932 42,104,084 
Fort Worth__- 12,751,086 12,848,66£| —0.8 13,308,063 9,999,252 

Galveston. - - -- 4,379,000 6,144,000| —28.7 6,410,000 6,542,000 

La.—Shreveport- 5,504,451 4,923,879] +11.8 3,355,610 4,931,167 
Total (5 cities) - 66,924,408 63,912,629} +4.7 59,638,240 65,703,178 
Twelfth Federjal Reserve Djistrict.— Saja Fran|cisco.— 

Wash—Seattle -- 46,519,430 39,871,233) + 16.7 38,514,966 44,562,530 
Spokane_ - - _-- 13,587,000 12,057,000} +12.8 11,492,000 J 4 
Wee as WSS 1,731,214 1,240,267} +40.0 1,454,002 1,362,290 

Ore.—Portland _ - 38,818,502 33,657,240} +15.3 34,184,821 44,141,214 

Utah—S. L. City 17,821,935 16,733,721 +6.5 15,083,991 18,055,459 

Cal.—Fresno- - -- 3,767,216 3,413,222} +10.4 3,688,850 3,475,293 
Long Beach -___ 8,277 647 7,403,411) +11.8 7,930,165 7,582,116 
Los Angeles___| 195,431,000} 160,195,000] +22.0| 157,558,000) 165,218,C00 
Oakland - - - --- 22,520,748 19,216,739} +17.2 19,219,326 22,071,300 
Pasadena- -_-_-_ 6,288,146 7,066,422} —11.0 7,456,690 6,643 683 
Sacramento -_--_ 7,950,303 8,662,544] —8.2 8,774,268 9,874,443 
San Diego ___- 6,662,979 5,523,795) +19.9 5,907,746 6,186,958 
San Francisco _| 217,485,000} 173,188,000] +24.4| 176,589,000} 191,493,000 
San Jose___--- 4,433,133 3,165,838} +490.1 4,173,694 3,391,465 
Santa Barbara. 2°047.246 1,574,593] +30.1 1,344,034 1,241,098 
Santa Monica - 2,296,482 2,386,709} —4.4 2,335,970 2,479,774 
Stockton --_--- 3,201,760 2,946,100} +8.7 3,196,400 3,342,700 
Total (17 cities)| 596,799,681) 498,301,834] +19.7| 498,903,923) 544,121,323 

Grand total (129 
Pa 12248 897 ,862/9,034,149,669| +35.6|8,196,775,347 10003 874,846 

Outside New York!4,452.348,270'3,896,470,5901 + 14.313,738,319,025 4, 409, 944,727 

Week Ended July 5 
Clearings at— 
Inc. or 
1928. 1927. Dec 1926. 1925. 
Canada— $ $ % $ $s 

Montreal. - - . - -- 179,776,732} 145,483,211] +23.6] 131,054,197) 107,993,606 

a ne ac + « 138,035,530] 104,336,222] +32.3]) 121,008,246] 106,458,464 

Winnipeg - - - - - -- 91,521,469 59,862,732) +52.9 56,268,638 52,117,839 

Vancouver. - - - -- 22,693,964 17,010,475) +33.4 20,677,938 18,061,146 

a a 7,449,665 6,483,182} +14.9 8,230,881 7,490,674 

oS eee 7,923,821 7,000,394) +13.2 9,021,226 6,926,623 

RS ane Sg a 3,492,463 3,308,981 +5.5 5,158,699 4,039,480 

Hamilton _ _-_-_-_-_- 7,320,576 6,458,455) +13.3 6,453,688 6,607,879 

ee eereree 6,648,629 5,920,160 +8.9 7,951,394 7,352,527 

es ee. dicen se 2,889,884 2,777,304 +4.1 3,347,204 3,156,723 

re 3,669,944 2,269,381] +61.6 2,868,850 2,536,486 

REA: 4,081,273 3,675,886] +11.0 3,722,418 3,680,263 

Edmonton. - - - - 6,718,589 8,207,077| +83.7 6,119,890 5,205,914 

Meee. 36 x 5,022,349 4,891,785 +2.7 5,555,816 4,056,455 

Brandon. ...... 675,138 569,057} +18.6 833,771 816,901 

Lethbridge _ - - - - 749,565 480,933] +55.9 53,927 668 ,492 

Saskatoon _- 2,461,058 2,169,908} +13.4 2,162,107 1,725,068 

Moose Jaw _ ___- 1,456,881 1,448,117 +0.6 1,628,742 1,397,381 

Brantford - - --_-- 1,645,389 1,540,795) +14.2 1,696,491 1,837,130 

Fort William __ __ 1,227,727 945,542} +29.8 1,126,434 813,535 

New Westminster 1,002,099 899,395) +11.4 1,603,874 847,020 

Medicine Hat - 518,509 427,280} +21.3 503,706 445,295 

Peterborough - -_ __ 616,329 1,170,645] —47.4 1,325,763 1,082,728 

Sherbrooke -_-_- 1,134,523 991,220] +14.5 1,205,733 830,842 

Kitchener ---____. 1,361,408 1,100,030] +18.3 1,118,791 1,055,246 

Wieeee?... .-.«- 4,792,626 4,356,308} +10.0 4,839,794 4,087,127 

Prince Albert _ 471,513 421,993} +11.7 476,811 373,623 

Moncton _-_-_-_-- 962,652 940,137 +2.4 1,122,065 978,697 

Kingston -___--_- 1,291,408 1,157,742] +11.5 1,272,130 1,051,981 

Chatham - - - - - - 698,111 916,334] —23.8 , EES Sees 

| a 735,430 661,694] +11.1 i cc camecte 
Total (31 citiesxi A5OR.9R84. 248] 297. R882.27F 27.2] 409.907.830] 3253.695.139 




















a Manager of cleariig house refuses to report clearings for week ending Saturday. 


July 7. 





* Estimated. 
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learing House Associations Chief Line of Defense 
Against Bad Banking, According to F. W. Sim- 
monds of A. B. A. 


Clearing house associations undoubtedly constitute the 
hief line of defense against bad banking practices, Frank W. 
Simmonds, Deputy Manager American Bankers Associa- 
hion, told the Colorado Bankers’ Association convention 
at Troutdale on June 22. ‘‘Moreover, they are the prin- 
ripal factor in bringing about reforms in banking regula- 
ions, improvements in banking methods and the promotion 
of sound banking practices,’’ the speaker continued. ‘For 
many years, the primary purpose of a clearing house asso- 
ziation was the clearance of checks, but to-day it is the 
plearance of banking ideas and the solution of banking 
roblems. Clearing houses supply the local machinery 
essential for a setting up and putting in practice necessary 


standards and uniformities,”” Mr. Simmonds added: 

| A clearing house association may threfore be defined as a voluntary 
»rganization of bankers, designed to promote the mutual interest of its 
nembers—it is the essence of banking team work, and may properly be 
jermed constructive bank Co-operation. It always serves to build up a new 
pirit of mutual respect, confidence and co-operation among bankers, thus 
liminating much of the petty rivalry that is responsible for many of our 
@:anking ills, e. g., the surfeit of free bank services, the orgy of worthless 
omplimentary advertising, and the mad scranmble for new business which 
1enaces the soundness if not the very existence of our independent system 
f banking. Hence with 28,000 independent banking institutions operating 
1 a period of keen competition, the clearing house is an absolute necessity 
js a regulatory instrument by which bad or unprofitable practices may be 
iscountenanced and sound profitable practices encouraged. 

There is no magic in banking, for banking, like other business, can be 
pund only when profitable. Bank credit and bank service are the only 
‘commodities a bank has for sale, and banks, like other business enterprises, 
ither succeed or fail as purchases and sales are wisely handle. Obvi- 
usly, there is a margin of profit below which a bank cannot safely operate 
tithout jeopardizing the safty of its depositors and the rights of its stock- 
olders, and this precious margin of safety can easily vanish in a scramble 
w business obtained by giving away valuable services, and through other 
nethical and unsafe practices, as is attested by the thousands of head- 
tones marking the graves of demised banks. 

In considering the clearing house as a solvent of banking problems, may 
enumerate just a few of the activities which have challenged the attention 
’ clearing house associations, throughout the country the past few years, 
r it is as a constructive agency that the clearing house shows itself in the 
gt light. The are: 
| Discountenancing elements of competition known to be hazardous: 
‘Avoiding losses incurred by over-bidding for public funds and other 
iterest-bearing deposits, which now take as ‘‘toll’’ more than one-third 
’ the total income of banks; 

Installation and maintemance of credit files on all unsecured loans of 
3500 or more, and providing for interchange of credit information; 
Encouraging member banks to make an analysis of checking accounts so 
tey may know the amount of a net deposit and the profit or loss thereon: 
etermine the question of making equitable service charges on un- 
-ofitable checking accounts and reasonable charges for many services 
sretofore given gratis at a loss; 

Adoption of profitable safe deposit rentals, escrow and custody charges; 
id charges to be made for making up payrolls, paying customers bills, 
irchase and sale of securities held for customers, &c.; 

Determination of foreign and domestic exchange charges; 

Provide for the discontinuance of the expensive custom of providing 
pe, imprinted check books, frequently of an elaborate and expensive 
‘sign and quality; 

Handling questions of local bank taxation when unfair: 
Heading off the pestiferous duplicate borrower through the installation 

a credit bureau; — : ‘ 

\Consider the advisability of installing a system of clearing house ex- 
aination—a plan that has proven wonderfully successful; 

‘Work out a plan of co-operative bank advertising to supplement in- 
a. advertising—a plan that has proven to be both economical and 

"ect 
(Discouraging the unprofessional use of gifts, prizes, donations, to gain 
eference; and securing agreement regarding donations, and donations 
‘ier the guise of advertising, that will relieve individua! banks from the 
Sssure frequently brought by salesmen, committees, &c.: 

Studying and handling questions of public relations on banking problems, 
th a view of developing a better understanding of banking on the part 
the public. 

‘Now, these are only a few of the many problems which have been satis- 
storily handled by hundreds of clearing house associations. Of course, 

clearing house should attempt at any one time so comprehensive a 
»gram, but rather should concentrate its efforts on one or two problems 
a time—correcting obvious abuses first and then meeting new issues as 
*y arise. Some clearing houses make the mistake of attempting to cover 
* much ground at the start—it is the part of wisdom to make progress 
wily. 


HE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Except for the upturn early in the week and the brisk 
ily on Friday the New York stock market has drifted 
ward lower levels during the present week. Various 

































































































id drift one of which was the action of the Chicago Federal 
iserve Bank on Tuesday in giving notice of the advance 
‘its rediscount rate to 5% also the rise on Thurday in 
2 call loan rate to 8%. 
~ tement of brokers’ loans on Thursday showed a reduction 
364,377,000 for the week. 

Yonsiderable irregularity was apparent during early trad- 
- on Saturday but the market steadied toward the end 
the first hour and several of the speculative favorites 
ved forward to higher levels. General Motors assumed 
|, leadership and crossed 194 followed by Hupp, Hudson, 
I-kard and Studebaker. United States Steel common 
ived briskly forward and again crossed 140 and General 
Kctric closed with a substantial advance. Oil stocks did 
rly well, Indian Refining standing out conspicuously 





;tors and considerations were responsible for the down- | 


The New York Federal Reserve | 


. fashion and closed with a gain of a point or more. 


with a sharp gain to a new high for the year. Specialties 
also. were moderately strong, Johns-Manville moving for- 
ward aboutseven points, followed by a brisk advance in Inter- 
national Combustion. Radio Corporation recovered part of 
its loss and Midland Steel Products prior preferred closed 
with a substantial gain to its credit. Public Utilities such 
as North American, Public Service of New Jersey, and 
American Telephone also closed at higher levels. On Mon- 
day oil shares were the outstanding feature, Sinclair Oil 
bounding upward nearly three points to 2614, followed by 
Pan American ‘“B’’ and several of the more active issues of 
the group. General Motors continued in active demand 
and the independent motors such as Packard, Hudson and 
Hupp were carried moderately higher. United States Steel 
sold up to 141% as compared with its previous close at 140, 
and other speculative issues including American Can, Gen- 
eral Electric and American Smelting were in strong demand 
at improving prices. In the merchandising group Sears- 
Roebuck and Montgomery-Ward were the strong stocks 
and both registered substantial gains at the close. Rail- 
road shares attracted considerable interest, though there 
were no noteworthy gains, the sharpest demand being 
for Atlantic Coast Line which advanced two points, Mis- 
souri Pacific pref. and Western Maryland. General Motors 
was the feature of the session on Tuesday, a brisk demand 
well maintained carrying it to 199% at its high for the day, 
though it slipped back a point in the later trading and 
closed with a net gain of 4% points. Most of the industrial 
favorites lost ground and there was considerable quiet 
liquidation among some of the recent favorites, including 
Montgomery-Ward, Sears Roebuck, Atlantic Coast Line, 
Canadian Pacific, Missouri-Kansas-Texas and Missouri 
Pacific. Lower prices were also recorded by Atlantic Re- 
fining, Texas Corporation and Houston Oil. 

Prices broke badly on Wednesday as the result of the 
advance in its rate by the Chicago Reserve Bank and many 
of the so-called speculative issues dipped to lower levels, 
the declines ranging from 3 to 15 points. General Motors, 
which had been the leader of the forward movement in 
the previous sessions, opened on a block of 4,300 shares 
more than 4 points below its previous close. The independ- 
ent motors, including Packard, Hupp and Hudson followed 
suit and slipped back from 1 to 10 points, and practically 
all other classes of stocks shared in the general weakness. 
United States Steel dropped back below 138 with a loss of 
more than 2 points. Crucible receded close to its previous 
low for the year and such active issues as Case Threshing 
Machine and Allied Chemical dropped back from 6 to 10 
points. Amer. Tel. & Tel., New York Cental, Radio Cor- 
poration, General Electric, American Can and Consolidated 
Gas all moved downward. On Thursday stock prices 
continued to work downward, the heavy selling movement 
of the previous day gradually increasing, particularly among 
the market leaders. As the day advanced, numerous pre- 
viously strong issues came down with a rush, and such 
stocks as General Motors, Allied Chemical & Dye, Case 
Threshing Machine, American Can, Radio Corporation, 
Du Pont and Wright Aeronautical dropped back from 2 to 
13 points on top of similar recessions the previous day. 
United States Steel common on the contrary received better 
support and at one time was up about a point, but closed 
with a fractional loss. Railroad stocks moved with the 
trend, the weakness being most pronounced in New York 
Central, Canadian Pacific, Baltimore & Ohio, Southern 
Railway, Lehigh Valley, Nickel Plate, Delaware & Hudson 


‘and Texas & Pacific, the latter dipping about five points. 


In the independent motor group both Hudson and Nash 
slipped back abuot two points and Chrysler, Packard and 
Pierce-Arrow were down fractionally. Prices turned up- 
ward on Friday and many of the speculative favorites re- 
gained the losses of the earlier part of the week.’ General 
Motors slipped down to 182 and then rallied sharply and 
gained all and more of the ground lost in the early trading, 
United States Steel common moved around in a similar 
Copper 
shares displayed considerable improvement, Kennecott 
leading the upswing with a substantial gain and the railroad 
stocks were in demand at higher prices. Atlantic Refining 
was one of the features of the day and closed with a net gain 
of 1434 points. Other strong stocks were Sears Roebuck 
which advanced more than two points, Davison Chemical 
which gained 43% points to 54 and Curtis Aero which moved 
up to 10234, making a net advance of three points. The 
final tone was good. 
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TRANSACTIONS AT THE NEW YORE STOCK EXCHANGE 



































DAILY, WEEKLY AND Y¥. 

Stocks, RaG@roa4, ° Untsea 

Week Ended July 13. Number of é&e., MM States 

Shares. Bonds. Foretgn Bonds. Bonds. 
SE  bcsle camasinas anes 783,700 $2,221,000 $1,781,000 $236,000 
Dobe satdnabovdascl 1,798,820 4,856,500 ,645,000 1,671,000 
ili einipshaiee datennsbind 1,881,850 6,449,000 2,929,000 1,698,000 

DY ssncseseonnunt 2,796,520 7,928,000 3,769,000 567, 
SD 0. iiwdntcemahidtes a 2,496,240 7,222,000 3,714,800 1,264,000 
DUE. dikivn ches enn nau 1,875,200 6,462,000 2,452,000 1,598,000 
( eee ea 11,632,330 |! $35,138,500 } $17,290,800 $7,034,000 

Sales at Week Ended July 13. Jan. 1 to July 13. 
New York Stock 
Ezchange. 1928. 1927. 1928. 1937. 
Stocks, No. of shares_.| 11,632,330 8,883,170 425,157,806 288,987,915 
Bonds. 

Government bonds._.| %7,034,000} $3,988,750 $117,552,750| $186,074,200 
State and foreign bonds} 17,290,800} 11,586,500 468,470,565 471,754,900 
Railroad & misc. bonds} 35,138,500} 35,856,000} 1,451,376,025| 1,242,384,050 
Total bonds-_-_-.--.-_- $59,463,300! $51,431,250! $2,037,399,3401 $1,900,213,150 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 

















Boston. Philadelphia. Baltimore. 
Week Ended 

July 13 1928. Shares. \Bond Sales.| Shares. ,Bond Sales.| Shares. | Bond Sales. 
Saturday -.....-.- *14,137 $1,000} a14,148 $10,900 1,279 $17,700 
Monday ..-.-.....- *39 662 13,160} 424,984 ,100 1,705 20,300 
~ aaa eRperee *40,398 18,000} a24,664 19,000 1,908 16,000 
Wednesday ....-. *41,913 15,000} a41,607 28,100 3,190 14,900 
TREES inc onans *35,533 9,100| 434,367 31,000 3,199 22,000 
FP budtewsuca *18,244 5,000 a8,075 37,300 2,172 6,700 
EGE wanbecced 189,887 $71,260) 147,845] $136,400 13,453 $97 ,600 
Prev. week revised! 151,862! $101,450) 223,823! $111,731 10,421! $107,800 























a In addition, — of rights were: Saturday, 2,800; Monday, 4,850; Tuesday, 
6,400; Wednesday, 6,900; Thursday, 8,100; Friday, 3,600. 

* In addition, sales of rights were: +7 a 3,391; Monday, 10,494; Tuesday, 
5,580; Wednesday, 8,575; Thursday, 7,844 


THE CURB MARKET. 


An advance in the re-discount rate at Chicago to 5%, 
foreshadowing the possibility of similar action here, caused 
a sharp break in the Curb Market this week, the liquidation 
being further accentuated byan advance in the call money 
rate here to 8%. Subsequently an easing in the tone of the 
call money market caused some recovery in prices. Amer. 
Rolling Mill, com., after an early advance from 92) to 95, 
dropped to 87 and recovered finally to 89. Auburn Auto- 
mobile lost about seven points to 110 with the final transac- 
tion at 111. Bancitaly was again under pressure, selling 
down from 1215 to 108%, though it recoveredto 112% and 
finished to-day at 112. Bohn Aluminum & Brass broke 
from 78 to 73%, but closed to-day at 757%. Checker Cab 
Mfg. was off from 371% to 33, the close to-day being at 34. 
Singer Mfg. on few transactions was off some 30 points to 
500. Tubize Artificial Silk, class B, sold down from 574 
to 495 and at 505 finally. Among public utilities changes 
for the most part were small. Amer. Gas & Elec. com. 
moved down from 164 to 15314 with the final transaction 
at 15414. Elec. Bond & Share Securities was off from 1037%% 
to 9734, the close to-day being at 993g. Southeastern Pow. 
& Light com. lost over five points to 4814, the close to-day 
being at 49. Oils were lower. Galena-Signal Oil old pref. 
fell from 8934 to 80, and recovered finally to 84. Humble 
Oil & Ref. was off from 80% to 7614, the close to-day being 
at 78. Gulf Oil of Pa. broke from 129 to 119 and recovered 
to 125, the final figure to-day being 12234. 

A complete record of Curb Market transactions for the 
week will be found on page 251. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 


























= *STOCKS (No. Shares). BONDS (Par Value). 
July 13, Indus. & Foreton 
Miscelul. ou. Mining.| Total.* | Domesttc. 

Saturday ..-..--.- 191,390 17,950] 76,870] 285,210 $812,000 $208,000 
Monday...-..-.-.- 306,395 58,120 93,000} 457,515} 1,352,000 51,000 
ll SS 276,695 57,955 80,100} 414,750} 1,742,000 552,000 
Wednesday -.-.-- 372,012 73,810] 118,000} 563,822} 2,400,000] 1,091,000 
‘Thursday ..-..-... 357,225 61,720} 113,510} 532,455} 2,320,000 31,000 
FE waewdsveon 226, 1255 34,700 99,810] 360,765] 2,665,000 504,000 
0 Ee 1,729,972 304,255] 581,29012,614,512'$11,291,00C4 $3,186,000 

















* In addition, rights were sold as follows: Saturday, 7,900; Monday, 440,000; 
Tuesday, 11,000; Wednesday, 3,700; Thursday, 2,600; Friday, 6,200. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
June 20 1928: paeH 


The Bank of England gold reserve against notes on the 13th inst., 
namely £165,712,560, was the highest total recorded up to that date; 
the return for the week ending to-day is likely to show still higher figures. 
This amount compares with £161,878,070 for the previous Wednesday, 
and represents an increase of £11,806,245 since April 29 1925, when an 
effective gold standard was resumed. 

About £690,000 gold from South Africa became available yesterday 
in the open market. The bulk of this amount, namely £400,000, was 
bought for a destination not disclosed, whilst India and the trade absorbed 












£66,000, and the balance—£225,000—was taken by the Bank of England 
as shown below. To-day about £80,000 South African gold was offered; 
£52,000 was bought for the trade and £25,000 for a destination not disclosed. 

The following movements of gold to and from the Bank of England 
have been announced, showing an influx of £3,429,000 during the week 
under review: 





































































































ved. Withdrawn. 
SERRE TO cusocanvepanmeny £2,030 ,000 nil 
GOD EE bkendndakédwhe ni nil 
PEED cobeccendiiimonts nil 
GEE OP sabhcacatnguacteo £1,174,000 nil 
BR WP iitlndie wit men tna 5,000 nil 
EE EE ib th tain ie ci cetacean nil 


The receipts on the 14th and 19th inst. were in bar gold from the United 
States and South Africa, respectively. Of the £1,174,000 received on the 
18th inst., £229,000 was in sovereigns from Canada; the balance was in 
bar gold, the seller being undisclosed, but it is presumed that it was a 
resale of some of the gold previously purchased by an “unknown buyer”’ 
and deposited at the Bank of England. 

United Kingdom imports and exports of gold during the month of 
May last are detailed below: 


Imports. Exports 
De ta). 8. 8, Blend cauhdbanchdactadddnnevies £550,100 saghe 2 
CRED «0 canendstnnsecantasuaphaabweseinue sabe ae £78,960 
TORRENS 6 on de rdiniindbnnbbbnbdbncemne oben 3,880 21,099 
DEED stuns entpwhephbesbalbsenuaabubnasea” © madeke 65,100 
FONE. ncniwennviutiinvisbigbibidhbnbeopiniign  wnwdin 78,005 
SE an canéeppedeatb bebe wdekh abAd.- .-eannbe 431,986 
EOD. cttnancnscnonegsnumsbbebassencahenes  thshene ll 
CP Bisons cacndvicsesilehshpdnaceabebns mee 060UCtC~C“C—‘C 
Java and other Dutch Possessions in the Indian 
DPE dikn cadtwEbabeinn ee thendan oengphiewe seme 2,500 
ep gO eT eee ee PF £0 er 
Central America and West Indies_..........- .- a ° ewemen 
Various countries in South America____-_...--- ae) 6)——t=—<“C*C ee 


DS > svi dcavada sold sdwbdbdoh senkon'sou _... ee 
TRUE aii tnd a nus da didn ae owen ie. .. =a 
RE PE cttctehibeeeh onal eee mie a= Tema 330,715 
Pe Dn, scocssasceseenssahebhenia. . sanbes 3, 
Ee COS oa cw cundsccdebissdbiudadsnoian 3,152 31,413 





£3 851,966 £1,129,798 
The following were the United Kingdom imports and exports of gold 
registered in the week ended the 13th inst.: 


Imports. Exports 
Se eet: ea SB 070 Bee GOOG 6 nniccndacscune 
Other countries_-------- 3,344 | bob aga exch ees oie 


£3 ,073 ,704 £113,18 


SILVER. 


The tone of the China exchanges, in sympathy with the more tranquil 
condition of Chinese affairs, has been easier on the whole, and the silver 
market has therefore experienced freer selling and less energetic buying. 
The bulk of the support has come from bears, who, naturally, having 
the market in their favor, have been disposed to wait for such prices as 
they could see a reasonable chance of securing. On the 18thinst. 27 %d4 
was quoted for both cash and two months’ delivery, a price lower than 
had been fixed for over a month. To-day, owing to supplies proving 
scanty, and some more active demand, the prices for both deliveries rose 
to 274d. Both India and America have dealt here, but not continuously. 

A consignment of 318 silver bars was made last week from Marseilles 
to Port Said by the P. & O. steamer Morea. 

The following were the United Kingdom imports and exports of silver 
registered in the week ended the 13th inst.: 


Imports. Exports 
CORRES .. 6am neeteanee £13 ,632 — sets se kia sp eb ca on te be 
SMe MS os aan ac aa =" ae Sa ae 
Other countries_--.----- 11,160 Arabia ane other Native me 
British, , canada 
Other countries__...._--. 12. 
£48,255 £161,688 


INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees.) May 30. June7. 
Notes in circulation ---.-.-------------------- 18301 18229 
Silver coin and bullion in India__--.-----.----- 10088 9818 
Silver coin and bullion out of India_.......--.-. ---- 


June 15 
17934 
9922 


Gold coin and bullion in India_-.-..-....----.-- 2976 2976 2976 
Gold coin and bullion out of India__-.-.---.---- ---- oahu ~ dal 
Securities (Indian Government)-_._-_---------- 3960 4258 42 
Securities (British Government) --------------- 377 377 424 
I Me a in tal tein einen ame wan 900 800 40% 


The stock in Shanghai on the 16th inst. consisted of about 40,700,000 
ounces in sycee, 76,100,000 dollars and 3,540 silver bars, as compared with 
about 40,800,000 ounces in sycee, 77,100,000 dollars and 2,260 silver bars 
on the 9th inst. 

Quotations during the week: 


—-Bar Silver per Oz. Std.— Bar Gold pe 
Cash. 2 Mos. Oz. Fine 
ON BS atts mack moines eae 27 %d. 27 5-16d. 84s. 
IN a ss se cs dasa we ai ee mn pe 27 3-16d. 27 3-16d. 84s. lld 
DO Mt cca cokadaknabonsas 27 5-16d. 27 4d. 84s. 
5 ee = ee 27 ed. 27 ed. 84s. 
7") See eee 27 kd. 27 kd. 84s. 
ESS ene 74d. 27 4d. 84s. 10d. 
IN in is rule siinn ch dna eetiaee 27 .229d. 27 .208d. 84s. 10.6d 


The silver quorations to-day for cash and two months’ delivery 2 
respectively 4d. and 3-16d. below those fixed a week ago. 


We have also received this week the circular written unde 
date of June 27 1928: cin 


The Bank of England gold reserve against notes on the 20th inst. was 
fresh high record, a total of £169,146,565 being returned on that date (a 
compared with £165,712,560 on the previous Wednesday), an increase a 
£15,240,250 since April 29 1925—when an effective gold standard wa 
resumed. 

About £450,000 gold from South Africa was on offer in the open marke 
yesterday. The bulk of this amount—£250,000—was acquired by th 
Bank of England and formed part of the receipt yesterday of £275,00 
shown in the figures below. An ‘‘unknown buyer’”’ absorbed £170,000 an 
the balance was bought for India and the Trade. 

The following movements of gold to and from the Bank of England hav 
been announced, showing an influx of £405,000 during the week und¢ 


review: 
June 21. June 33. June 23. June 25. June 26. June aa! 

Received - _--- £30,000 il nil £100,000 £ 275,000 
Withdrawn _--_-_ nil nil nil nil nil n 
The £100,u00 received on the 25th inst. was in sovereigns from Arabia. 
The news that tae French Parliament passed the Stabilization Bill o 
the 24th inst. is very welcome to the world at large as well as to the Frenqa 
nation. This memorable achievement, effected in the face of extre 
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’ difficulty—tfinancial and political—removes one of the most important 
disabilities bequeathed by the Great War. The new gold contents of the 
franc are fixed at 65.5 milligrammes of gold 900-1000 fine, equal approxi- 
mately to .909737 grains fine gold and render the exchange parity of the 
franc to the pound sterling 124.21, instead of 25.22 as pre-war. Tue French 
Mint will strike 100-franc gold coins which will possess unlimited legal 
tender. The date and other conditions of the general issue of gold coins 
by the Currency office will be fixed by Government decree. In the mean- 
time, coins wili be struck only by the Bank of France, and the minting 
charge will be 40 francs per kilogramme of gold 900-1000 fine. 

The following were the United Kingdom imports and exports of gold re- 


gistered in the week ended the 20th inst.: 
Imports— Exports— 
OP Tae ee ,052 ,363 Gasieny Sanlih iaiiedasres te Neatiab inane -900 
British West Africa. -___ 21,775 Ii ths cham aw petites Gattis sonal 814,336 
British South ‘Africa pos ache 1 ae is Switzerland.............. ,000 
Other countries. .......- a Ei ialied sits Se aisle keh thal 14,370 
| ae 75,375 
Other countries_......--- 99 
£3 826,727 £993 ,975 


On the 21st inst. the Imperial Bank of India lowered its rate of discount 
from 7 to 6%. 
SILVER. 


The market has been very irregular during the week without any marked 
tendency though the actual movement of prices has been upward. China 
has worked both ways, but has been a seller on palance. Support has come 
mostly from bear covering and some Indian opuying. America has also been 
usually inclined to buy in this market. 

Prices rose sharply in India on the 25th inst. on the idea that the French 
Stabilization of Currency would lead to purchases of silver for coinage. In 
view of the Frenca shipments to the East of silver derived from demone- 
tization, made as late as the week before last, and the fact that the whole of 
this delicate operation has been conceived long since, the idea that the 
French Government would seli, knowing that they would have to repurchase 
silver, is not warranted. Moreover, the holding in the Bank of France 
return on the 21st inst. detailed as ‘‘silyer in hand’’ (presumably valued as 
if coined into five-franc pieces) would suffice to coin about 2,235,000,000 
out of the maixmum of 3,000,000,000 new francs, whilst further supplies, 
unspecified in amount, are held under the head of “‘gold, silver and ex- 
changes purchased.’ The above calculation is based on an assumption that 
the new silver weight for 10 and 20 franc pieces will be tne same ratio to 
two and four 5-franc pieces of pre-war coin, as the new gold weight of the 
franc to the old (with a new fineness of 680-10000 as against 900-1000). 

A substantial shipment of silver, the proceeds of 60 lacs demonetized 
rupees—say 2,000,000 ounces, has been made from India to China as a 
result of a fresh sale by the Indian Government. 

The following were the United Kingdom imports and exports of silver 
registered in the week ended the 20th inst.: 


Imports— eel 
RSE PE ee a SGT DEO. TR sb bs tibndicsctow ce £95,300 
British India___.....__-- 32,073 British India__...___---- 5,1 
ON Se eee eee 9,2 Other countries_-......-- 31,854 
Other countries..-._____- 6,535 
£639 ,052 £172,304 


INDIAN CURRENCY RETURNS. 


(In lacs of rupees) June 7. June i. June 22. 
SENET CUE. hin kn cdc ncidoonstncnsts 182 +4 1793 17741 


Silver coin and bullion in India__-...--..-..--- 981 $922 10029 
Silver coin and bullion out of India_.......-.--. —---- lass ih ts 
Gold coin and bullion in India__-_-...-....----.- 2976 2976 2976 
Gold coin and bullion out of India_....-----.-.. ---- sedoie 1 A 
Securities (Indian Government) -.....--.------ 4258 4211 4184 
Securities (British Government) ---...--.--.--- 377 425 452 
ae ee eee 800 400 100 


The stock in Shanghai on the 25th inst. consisted of about 41,400,000 
ounces in sycee, 76,100,000 dollars, and 2,820 silver bars, as compared 
with about 40,700,000 ounces in sycee, 76,100,000 dollars, and 3,540 
silver bars on the 16th inst. 


Quotations during the week: 

te Silver Per Oz. Std.— Bar Gold Per 

ash 2 Mos. Oz. Fine. 
SR, fc haba bbtwe nia 27 a 27 Kd. 84s. 104d 
Mt tia 4s xétibhe doce eons 27 kd. 27 3-16d 84s. 104d 
SS GS hn uh theict tg Wis oo ws be so inde Mites 27 %d. 27 %d. 84s. 104d. 
ER aegis + FR: 27 34d. 27 7-16d 84s. 10}4d. 

Me Poe gt. c ita 27 7-16d. 27 7-16d. 848. 10d. 
Eb itd Sadan s one acmcGewe 27 9-16d. 27 kd. 84s. 10d. 
BRE, ke ici ndabedatcne 27 .333d 27 .343d - 10.4d. 


The silver quotations to-day for cash and two months delivery are 
respectively 5-16d. and 4d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
July 7. July 9. July 10. July 11. July 12. July 13 
Silver, per oz.d. 27 5-16 27 1-16 27 1-16 27 3-16 27 3-16 27 1-16 
Gold, p. fine 02.84s.10 4d. 848.10 4d. 848.10d. 848.10}4d. 848.10 Kd. 848.10 4d. 
Consols,244s.. ----. 55 13-16 55% 55% 55% 55% 
Dees PEs ots 101% 101% 101% 101% 101% 
British, 44%s.. ---. 97% 97% 97% 97% 97% 
French Rentes 
(im Paris).ff. .... 69.30 69.10 67 66.95 67.45 
French War L’n 
(in Paris).fr. --.- 92.45 92.75 92.35 92.60 92.50 


The price of silver in New York on the same days has been: 
Silverin N. Y., per oz. (cts.): 
Foreign ---- 593% 58% 58% 59 


5934 59% 


The daily closing quotations for securities, &c., at London, 
as reported by cable, were as follows the previous week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
June 30. July 2. July 3. July 4. July 5. July 6. 
Silver, per 0z-. 27 7-16d. 277-16d. 277-16d. 27%d: 27 4d. 27 4d. 
Gold, per fine oz 848.10 4d. 848.1034d. 848.10d. 848.10d. 84s.10%d. 84s.10%d. 
Consols, 244%. ---- 56 55 13-16 5513-16 5513-16 55 13-16 
British, 5%... ---- 101% 101% 101% 101% 101% 
British, 444%- ---- 97% 97% 97% 97% 97% 
French Rentes 
(in Paris) fr. -.-- 71.50 71.05 dulak 69.65 69.60 
French War L’n 
Gn Faris) &.. ...- 94.00 93.50 i es 92.85 92.70 


The price of silver in New York on the same days has been: 


Commercial and PMiscellaneousHRews 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE —— WITH 
TITLES REQUEST 


Capital. 
July 6—First National Bank in Prescott, Arizona.............. $100,000 
Correspondent, Charles C. Miller Jr., Prescott, Ariz. 
July 6—The American National Bank of Corona, CRs ih bees 50,000 
Correspondent, Howard L. Glass, Corona, Calif. 
CHARTER ISSUED. 
July 25,000 


6—The Lake Norden National Bank, Lake Norden, 8. Dak. 
President F. B. Stiles. Cashier, Arnold Gerberding. 


CHANGES OF TITLES. 


2—The First National Bank of New Haven, Conn., to 
“The First National Bank & Trust Co. of New Haven.” 

2—The National Ulster County Bank of Kingston, N. Y., ,to 
*‘National Ulster County Bank & Trust Co. of Kingston.”’ 


VOLUNTARY pene ag 


2—tThe First National Bank of Blairsville, 
Effective June 30 1928. Liq. Agent, ‘biniesville Sa 
& Trust Blairsville, Pa. Absorbed by Blairsville 
Savings & Trust Co., Blairsville, P . 

2—The Steelton National Bank, Sietben: Weis te itis aie 
Effective June 30 1928. Liq. Agent, H. 
Steelton, Pa. Absorbed by Steelton Trust Co. 

2—The Farmers National Bank of La Follette, Tenn--.---- 
Effective June 30 1928. Liq. ye og y EP 
Cotula, te. Con. E. Troutman, A G. Beeler, 
— J. A. Hollingsworth, R. H. Sha ,_ La Tutiasoe, 
Ten ‘Absorbed by the First National Bank of La 
Follette, No. 7225. 

3—The First National Bank of Connellsville, Pa........-.. 
Effective June 22 1928. Liq. Agent, The Citizens Na- 
tional Bank of Connellsville Absorbed by the Citizens 
National Bank of Connellsville, No. 6452. 

3—The Union National Bank of Richmond, MT sa eapestecispaiah eaten ds 
——S July 2 1928. Liq. Comm.: George L. Gates, 

A. G. Matthews, and D. N. Elmer, Richmond, Ind. 

Absorbed by the Second National Bank of Richmond, 
Ind. No. 1988. 

3—The Wolfe City National Bank, a Cit 
Effective June 22 1928. Liq. 
Wolfe City, Tex. Succeeded by aov Wolfe City National 
Bank in Wolfe City, No. 13199. 

3—The First National Bank of Glen Rose, Tex 
Effective June 26 1928. Liq. Agent, O. 
Rose, Tex. Succeeded by the irst National Bank in 
Glen "Rose, No. 13170. 

38—The First National Bank of Lakefield, Minn---.--.--.--. 
Effective June 26 1928. .: Augus 
L. W. Sevetson and E. echt, Lakefield, Minn. 
— by First National Bank’ in Lakefield, No. 

5—The Farmers National Bank of Edon, Ohio---.--.----- 
7 a gts April 26 1928. Liq. Comm.: Charles F. Eyster, 
M. Dewire and Freeman R. Imhof, Ohio. Absorbed 
by itdon State Banking Co., Edon, Ohio. 

6—The First National Bank of Parkville, MO. csrvcitome ne 
Effective June 16 1928. Liq. Agents: Geo. H. Bunting 
and P. K. Justus, Parkville, Mo. Absorbed by Farm- 
ers Exchange Bank of Parkville, Mo. 


CONSOLIDATION. 


3—The First National Bank of Trenton, N. J--...--.---- 1 
and the Mechanics National Bank of Trenton, N. J..--1,000,000 
Consolidated to-day under the Act of Nov. 7 1918, under 
the charter of the Mechanics National Bank of Trenton, 

No. 1327, and under the title of ‘‘The First-Mechanics 
National Bank of Trenton,’’ with capital stock of 
$2,000,000 


BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 


July 5—The First-Mechanics National Bank of Trenton, N. J. Location 
branches—Vicinity of corner of Adeline and Broad S8ts., vicinity 
of 42 North Hermitage Ave., vicinity of Clinton and Olden Aves. 
Vicinity of corner of Hudson and Hamilton Aves. (All located 
in Trenton, N. J.) 


July 
July 


July 


July 150,000 


July 50,000 


July 200,000 


July 150,000 


July 100,000 


July 25,000 


July 36,000 


July 25,000 


July 25,000 


July 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 

By Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh.| Shares. Stocks. 8 per sh. 
10 Metuchen (N. J.) Nat'l Bank. .205 10 Albany Cottage Assn.; 15,000 
6, rn Montana Consol. Cop. Co., Amer. Sulphur Iron, Ore & Oil 
Co.; 1,040 Atlantic Coast Realty 
Co., com.; 2 Garlamd 8. 8. Co.; 


ar $1 
200 ‘Madison Square Garden Broad- 


cast Corp., com., NO par_._._---. $48 lot 500 New York Tunnel Co.; $3,000 
51 Duo-Dye Corp., com., cl. A, Kansas City Rys. Ist 5s, July 7 
BO Wa bie se dbhe date vanpenknes $1 lot 1944; $2,000 Kansas City Ry., 


coll. 7% gold notes May 15 1921; 
$1,000 So. Pittsburgh Stove 
Works 6s Sept. 1 1912; 500 Georgia 





& Florida Ry. Co., pref.; 400 
Georgia & Florida Ry. Co., 
EES. Oe EE $543.08 lot 
By R. L. Day & Co., Boston. 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 
19 Webster & Atlas Nat Bk, Boston = 8 Plymouth Cordage Co. .-------- 68% 


50 Saco Lowell Shops, Ist pfd------ 


2 Canton Trust Co, Canton... .---. 16 
50 Greenf'd Tap & Die Corp, pf 98 & div. 


4 Nashua Mfg Co, pid RE NES Sa "86% 

(yg) Es See eee 134%|78 Old Colony Trust Assoc-..---. 53-53 % 
1 West Point Mfg Co...........--. = 6 units First Peoples Trust. ------- 53% 
NE BEE ve nicenwe nes nce ae 25 Plymouth Cordage Co- - ------- 67 
100 Dwight Mfg Co, par $25-_---- 8%- 3% 100 Amer Glue Co, com - -----.--- ae yy 
21 Merrimack Mfg Co, ee 135% | 5 Joseph Dixon C rucible ee 4 
5 Nashua Mfg Co, pfid-.-.----.- 86% & div | 82 Heywood Wakefield Co, Ist pid. 7 

8 U 8 Worsted Corp, eg 1% |46 New Engl Pow Asso 6% pfd----100% 


69 West Boston Gas Co, v t ¢ par $25 42% 


N k Steam Cotton Co---- 138% 
on tan 19 R 60 New Bedford Gas & Edison Lt 


25 Merchants Mfg Co.-.-----..-- 





2 Naumkeag Steam Cotton Co-.--- A (undep) par $25. .-.------------ 106% 

0 ee POE, wckae eo meces ace 6 

25 Nashua Mfg Co, pfd-_---- 87% & div. | Rights per Right. 

20 Shawmut Investment Trust...- 37 s Edison Elect Ill Co, Sicilia ake 
By A. J. Wright & Co., Buffalo: 

Shares. Stocks. $ om sh.| Shares. Stocks. $ per sh. 


5 2-3 Alpena Leather Co., no par_$5 lot} 1,000 Chaput Hughes, par 5 Re 9c. 
1000 | Baldwin Gold Mines, ‘par $1_-1lke. 100 New Sutherland Divide, is 





Silver in N. Y., per oz. (cts.): 
59% 


59% 59% Holiday 59% 59% 








1,263 Alpena Leather Co., 2nd | $10-.-.--------------------- 
Caaiiiees. Hate onbaweweried $252.60 lot 
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ai’ bye Hobbs & Arnold, Boston: 
Tres ocks 
2N $ per sh.| Shares. Stocks. y P 
Fria nx of Gon, Providence, RAi0 |S Sntope Co, com... 43 eae Gent. |paraie| Drage tnchute 
secier nant aah | Seamer tceetie— S | amar! Mone res wee 
FR 5 “oat aia : SR. sneoe 415 mer. Founders Trust ’ 
2 Centreville Nat Bk, Warwick, BI 152% 8 Quiney Mkt Cold Stor & Whee Co, ” Com. (one-one fortieth sharecom.stk)| Gy [aug. 1 eae of tee OS 
25 Est Nat Banks” aa0 4689-408 | 73 hewn Ansan 0% fret prelered (quar 027 722- s7%g0.|Aug. 1]+Holders of tee: July 14 
et ertgyeit as (eee are Ba | ane ie ae ge —_ sie Ams. 1|¢Hoers of fe: July 14 
hehe ip es At ;pidelA____ 21 mer. Sales Book, Ltd. ‘quat.).. Aug. 1)*Holders of rec. J 
23 Arlington Mills ye wer oo 35% jo 3 a Prop. com ete 96 ex-div a tae Commercial i, eoet. ‘ca. is: RJ red ; st Holders of rec. uly 16a 
yag } ~ Yorks, conv. pf. (qu.) (No. 1) { 
I'rroy Cotton & Woolen Sit <--- 19” |3-ameriean Glue Co, pret bar $25.1 | Atiantic & Pacific Internstional Corp—| Aug. 1] Holders of ree. July 16 
ibaa lla alta ¢ Ine, pid cl A- I 
(ide ee bag 20 New Engl Publ Serv Co a Na 393 scab & Heats Caen ONO. B)-ccencee 75e.|Aug. 1) Holders of 
67 Chace Mills.._.----- -- 13 units First Peoples Trust - aie ci 53 Monthly onthly) ----------- *25¢.|Aug. 1)/*Holders of 4 7—_ a 
103 Whitman Mills Corp - - = 25 | 13 Rockld Lt & P Co, vt c par $50. 8 SED. cn unadaeeibiicdn saa *25c.|Sept. 1)*Holders of a 8 
1c ontinental Mills... - Reset . nig higd 2 ere bey Northern Paper Co os 79- 7s Preferred (quar.) a eae ee aed eee *25c.\Oct. 1/*Holders of ons. Sons 23 
34 Nonquitt Spinning Co---.2034- 4034 150 N verly G & E Co, com par $25. 87 Beacon Oil, preferred (quar.)---------$ *1% Oct. _1|*Holders of rec. Sept. 20 
S'saco Lowell hop, com 20} |20 Merrimac Chemical Co, par $50- 9014 eenck tO) Oo, ine prt, tamars.| iar lame, tiomehaers Son eae. 2 
4 Saco pry oe ag 3% | Ly Per Cent. | Brill (J. G.) Co., common Sout j_-| #13 |Aug. 1/*Helders of rec. July 16 
5 Be ‘ae Co Ine, pfid_--88e div. Dee sane ware by we sf 7s, pe reerred (quar.)..- )----- rg ou 1|*Holders of ree. July 30 
lv.i Dec 1928 cert of dep..--.... 10% flat man Electric Co., com. (quar.)--.- 4 \|Aug. 1)*Holders of 4 
| pong & cic Fhiladelphia: pareterred aie St, SR. LENS ~~ 30%; Aug. 1 Holders of bee. July i6 
: 7 per sh.| Shar & tar Elec., partic. pret. A (qu.)_- : : olders of rec. 
—_—_ Bourse, com., par $50... 34 [10 ar $ per sh. | British Type Investors cl. A (esehiy) Fg aa ey catia 
120 Phila. Life ins. Co., par $10.. 1834] | Trust jen (N. J.) Safe Deposit & Sreckwad kotor Track (eunt)..---2-1 -$¢ lame, il tenaue af ree. July 16 
10 1 ee eh tan th wonen 400 |6 Colonial Trust................- 74 tener 4 RE yg Line (GUE Dnnuoonnnives “ Sept. 15 5 eae of rec. July 146 
1 Cisisens National Bank of hig 5 Clayton (N. J.) Title & Tr. Go_-100 Extra ill & Sullivan Min. & Cone.(qu)} *25e.\July 5 oHolders png 
5 oom Pa © ieee Bond & Mtge. California Packing (quar.)..-------- =: ™ *50c.July _5|*Holders of sec. June 30 
zens ational Bank of Jenkin- wee ewww ccecescocscns- 190 Canadian Vi pref of tana) __ $1 Sept. 15) *H ; 
sweet i. SiRF Bie Ta BB 10 wy Bankers Bond & Mtge. Co. pe = (H. Wo & Ge. toner ). eer p>. pm 31 Holders of ree. july i4 
+ "Go." par $50.160% 150 unite, Bankers Bond & Mice. *haris Co — —_ Aug. 1)* " 
25 Bankers Trust Co., par $50 nae i” 50 anits, Bankers Bond & Mize. ” Cleveland-Clifts Ir oy cit *50c.j)Aug. 1 “Holders of i 2 
100 Broad St. Tr. Co par $50__-- Co. (ne a Columbia Cc 08 (GEBE.)----- 2 enn *$1 July 25| *Hol on tae, ~~ 4 7 
100 Broad St. Tr. Co., par $50---- 99 |26 6-10 Blair Hotel Go. ‘par $50. er ee ee ake eS oi lame. ilombesiee of see. bey 30 
S° Susauehanns rr. Co., par 60-325 90 renn Alto Hotel, Altoona, Pa.). 25 Preferred parm -, 6om. (qua )-|~ 150.|July 25| Holders penn ir 
oil "oun BO an nent 63 ‘Pema Also Hoek Adhoas par $50. oor reterred eee peor te — pede Bs 4 of ree. July ° 
, ma, Pa.). 25 y “an oom. (auar)......... , : . 
1 Be. Term. Fite & Tr Go. |18 J. Frank Darling Co., a, Pa.)- 25 | Corti acroplane Export pret, (aust). gilss|Aus. 15! Honders of fee. Aus- 4 
10/60en St. ——_ T.  MMe te ee eine Gea dene ted a. of ree. July, 2 
a | Fea IG SE tes RSS age 1528 ~ . nD olling Green Class B rr nical ia aes *37 4c|Aug. 1)/* ders ‘ 
5 Belmont Trust Go., par $50 mee Y Golf Club (dues paid to July 1 Davis Ind ar? pep our meses cue arate *18%c\Aug. 1 Holders Si. a 
3 West Phila. Title & Tr. Co., par 3%| 1928)....-.. avis Industries, class A (quart.)-..----1931 146,06 oe. a 
Wee e a ree tee ee rr 750 ie Me -|*314e,Oct. 1)*Holders of rec. Sept. 20] 
90 Northwesterh Tr, Go. par 050... 285 | Bonds CRD © GND. oie 222 cs tdslncone *31}¢|Jan1'29|*Holders of rec. Dec 
5 Nosthern Cont. Tr bs ty oa 1$25,000 (reduced to $5, aaa pClass B (quar) o-oo anon *31Ke Jani'29 “Holders =. 
13 Federal Trust Co bond and mtge., Robert H. Federa ) & Gohm, com. (quat.)--| *500.|Sept. 15|*Holders ss. fe 
Gore iter ‘ ; = : - 15|*Holders of 
oo a ee 750 Seroggins to the Brot eral Chemical (quar.).-.----------- * - of rec. Sept. 5 
fa decurity Title& Tr. Co.,par 6, 70 | ‘Trust Co. 4 eee S| pmiased tei es eac----ne ans +31.” |Suly’ 15|*ioiders of tos. July 10" 
Jont nental-Equitable Title & -, due Dec. 24 1926, int Franklin (H.H.) Mfg., pref. (quar.)_... *1% |July 15)*H ; 
Trust Co. 6%, on Nos. 2032 ; Bel- n (H. H.) Mfg., pref. (quar.)---- oon ee. Se ae 
10 Cobbs pater Wace apemacacee. § Beene ane Gonmneed, Daiewen Generes Cite ten. Siabes (Ne. 1) ----|oga-balJuiy” 24leHotders of ree. Jul 
banned Co., i Co., Pa., each property subject ow —— Cigar, Inc., com. (quar.)------| 1 ‘Aus. 4 “Heetese of tee. Say 
ween ne --o---- 5 first mortgage of $4,000______$100 lot Oana ah nel Rg EE attra 1% Sept. 1 Holders of rec. 4 224 
Amer. dep. rcts. for old shares_ *m1 J carne att 
Wietdinaia DIVIDENDS. — bee & Rubber, com. (quar.) --- The ro " Her no of ee. ey 3 
1viden . ~ n, inc., class A pref. abe, 2 * 0 rs of ree. Jul 
aon ae t <a Bort agg 7 two separate tables. In the Scethie eaneeta ene ; peak, Gene.) ----| | ee eee 10 ees july 8 
rid ° Seybold-Potter, pref.(quar.).--— P " olders 
current week. Then we. Boe dividends announced the | #&tCartet Co. conv neat. (au) (Wo.i)| *8b—\eept. 1|¢Holders of ree. July’ 20 
hich ‘ce aide’ aan as with a second table, in Heacitine Corp. (auat.).-... (quar)---| 2." |Aug. 31|+Holders tase, aan Be 
’ : : o ‘ is 
withe have not yet been paid. previously announced, ‘but ern & Hacdart pref. (quar) _77--=--- Ti |Aug. Il July 22 ree. Aug. 
ardart of N. Y., pref. (quar.)— % y 22 to Aug. 
e dividends announced this week are: Hunt Bros. Packing, » FE yk aes eg eo een aes. 11 
a Co., com. (quar.)-.---- *75¢. Sent. cee oe ee. oe 
nternat. Harvester, pref. (quar.) ps .|\Sept. 1)/*Holders of rec. Aug. 6 
Name of Compa Per | When Books Clo Iron Products Corp., com Ene 1% |Sept. 1/*Holders of rec. Aug. 4 
pany. Cent. |Payable. vy teed Jewel Tea, com. Mc aca can tet ome. July 16 
aaaiemande Day . erred bearer pied PES: ct. *Holders of rec. Oct. 
Hudson & Mamhastes, peel. *2 Knox Hats, A partic. pref. (quar) bana’ “si ye a op pg 14 
Mine Hill & Schuylkill Haven_-------- "2% |Aug. 15|*Holders of rec. Aug. |1 Kress (S. H.) & Co., com. (quar.)----- a iaat: Slemaee atees oes ae 
Nashville, Chattanooga & St. Louls....| 3 .50\Aug. 1| July 13 to July 31 | I ma preferred (quar.)..--.------- *15c. ra 1|*Holders of rec. July 20 
Peoria & Bureau Valley.-..------ conn “3h ree § 1] Holders of rec. July 21 oe Bros., Inc., class A (quar.)--.-| 75¢. rey 1|*Holders of ree. July 20 
mieiiian e<e- ug. 10|*Holders of rec. July 20 Pecsuved toner) Glase, com. (quar.)-| *50e. Sent. : aia po rec. July 136 
ae EY I ct lies * ‘ 4 of rec. Aug. 22 
Allied Power & Lt., $5 pf. (at Loew’s Incorporated $6 % pret. (qu.)--$ *1% \Sept. 1|*Holders of rec. A 
$3 preferred (quar.) ya (No. 1)- es Aug. 15/*Holders of ree. July 27 Marion Steam Shovel (stk div. - do-8 1.62 44|Aug. 15) Holders of ree. july 28 
Ames. Commenmentins Power Corp. --| *75e.|Aug. 15)*Holders of ree. July 27 a ty cant pref. (quar.)-.--------- | 5e Aun ry oe oe 
ref., series A (quar.)..-.-- ; 1 erred (quar.)..-.--------- prem olders of rec. July 20 
Sippel mre oay 1 | Mra aa a Tae say 3 
: pref., series A (quar.)-.--.-- $1.75\Aug. olders of rec. July 14 | M oe, com. (quar.)----------- *$1. |Aug. 2\|* cider of ses. Say 3° 
American Natural Gas, pref. (quar.) Lg ren | Holders of res. Suly 14 | Monroe Seete t Corp. (monthly) 1 Seen Se oe SS 
—_ rg & Elec., $6 pref. (qu.)._| 1$1-50 Sone. : "Feeeeens f mae. duty 20 Multord me) On pref. (quar.)----- 1% 4 "| Holders i 2 
quar.) gic a i -- * ° olders of rec. - . 0., com. ‘ Kasia ‘ olders 0 rec. Jul 2 
Brasifian Tr. L & Po, new cam. (@uat)'| *440|Sept. 1|*Holders of ree. 367 31 | Nom Motors, com. pamela +31 50|Aug. 15|*Holders of reo. July 14 
Mone. Investors $7 ‘pref. (quar.).. *$1.75 ae 1|*Holders of ree. July 31 Mg a EN pl OR: Sc TE = rey 1) Holders of rec. July 20 
mm preferred (quar. ements: Sanam $1.50 a : *Holders of rec. July 14 pw ok ny Pump. (quar.)--------| 7 Au. i yn “=. oe = 
lec, Power & Light, 24 pref. A (quar)-| *1% |July’ 1 Holders of rec. July 14 | New Jersey Ca ine. 7% Sonv of. (qua-| *is¢ |aus, il*Holders of reo. July 14 
pire Gas & Fuel, 6% pref. (mthly.)-.| _*50¢ y 16|*Holders of rec. June 18 ae ceetes Cae Cas Oe. con. Ae Ee ~ Be 
634% preferred (monthly) . “shea tt Aug. 1|*Holders of rec. July 14 Common (1-100th sh. of pref. oaks 15c.|July 25| Holders of rec. July 9 
7% preferred (monthly) -. - - ee ee} «58 1-3e Aug. 1/*Holders of rec. July 14 Preferred (quar.).-.--------- in ® auly 25) Bolas of rec. July 9 
oft preteen | (monthly) ---- <2 -02-* 66 2-3e ren § : *Holders of rec. July 14 Ne er (extra) —— n= ibe. July 35 ee ode vg = Me 
Havana lec. & Uiil, ist pref, (quar) _. 1% |Aug. 1| Holders of ree. July 16 | “Prior Go., prior com. (quar)------| #2 [aly 25) Holders of ree. July 9 
1a imulative preference (quar — .)--}| 136 |Aug. 15| Holders of rec. July 6 _ Prior common (extra) __.--.- on a July 15|*Holders of rec. July 5 
aho Power, 7% pref. (quat.)-------- Th) entens of es. Sey 32 | Now Preqee Co... pat. (quae) —-—----- ee eee oe ee 
vee preferred pK mag Pies oe 1|*Holders of rec. July 14 Y. & Honduras Rosario Mining --_- 3-3 re 1| Holders of rec. July 15 
allan Superpower gg ae green i|¢Holaees of bes. Suly 16. | Oppenhainner& Oo. peel Gauar)— -<-| Jie Tlany 2a] otdere of tes July 18 
OA peeling oe a1: o., pref. (quar.)_....- rec. July 18 
noxvill Power & Light, $6 pref. (qu.)_|- ‘io ae 1) Holders of ree. July 16 Outlet Company, com. (quar.)_..--..-- - _— 1| Holders of rec. July 25 
wey gpreferted (quar.)——--—————- $1.50/Aug. 1] Holders of rec. July 20 Viret preserved (quar.)---..--- the lines 
Monongahela West Pent (quar) 722727_|*31775|Aue. U5leHolders of reas Say ae ovetens decuntes Qos 22077777-772 31:50 [Aus. 1| Holders of ree. July 20 
Cquar.)-------]* $1.75] Aug. em oe se PRR of ree. July 20 
7% preferred ( “5 2 Me lati eee em 50c.|Aug. 15| Holders of 
Nestunen Tae cnet inns nono 43%c.|Oct. 1 ralllt Geax Ghee cae ee 50c./ Aug. 15 ae eA 
“9 Molders of tes. ¢ Coast Biscuit, com. tao Holders of rec. Aug. 
Ohio Publie Serv. ntl oy ae sans . Aug. 15|*Holders of ree. ™ & " Preferred (quar.)_-----.- eee Pm Aug. 1)*Holders of rec. July 15 
c Lighting, common (quar.) 3 1 3c\Aug. _1)*Holders of rec. July 14 aragon Refining, pref. (No. 1)------_-|* sietae. Seman © tes. Sey 
noe preferred (quar.)............... 1 : ve 15|*Holders of rec. July 31 Pennsylvania Cash Credit, com ~(quar.) - = - 1\*Holders of ree. Sept. 15 
—_ & — Securities Trust_ 4 jAug. 15|/*Holders of rec. July 31 Pre@uved Pra mon )----------- a. ise, phd =. pes noe of rec. July 9 
ee me ie aan olders of rec. Jul 
prshares of beneficial int. Guasodj7---| 01% |aus. 1| Howaers of rescue is Reed (C. A.) Co., class A (quar.)------- bocclAus. -1| Hoaders of tee. uly 9 
lle Serv. of Colo. 7% pt. (tathly )->|68 1-3] ; 3] Holders of rec. July 16 | Repalty Corp of Aus’ partic pi -;| «,50¢,|Aug. 1] Holders of ree. July 22 
nog, Mreterred (monthly) ---------- *50c. Aus, : tHolders of ree. July 15 a "Am., partic. pf. Gathly) ri cu 15| Holders of rec. July Pe 
. Pub. Serv., cl. A (quar.)--|*$1__|Aug. olders of rec. July 1 pating pref. (extra) -- - olders of rec. July 10 
Preferred (quar.) J-- Aug. 1)/*Holders y 15 | Rubber Service Laboratories (quar.)-_-- % |July 15) Hold 7 
mA... ip dagpatiealbn aspsantaae *50e of rec. July 16 | R tories (quar.)-...} 60c. ers of rec. July 10 
Rockland Light & Power, common. ~-~legt islaus. eee era af Feo. July 16 Ryan Car Co... pref — Dividead id passed. July 20} Holders of rec. July 10 
nf s* . = eae - ’ er. 
Preferred (quar ) oeie Se Se - ng =. i Holders of tee. July 2 St. Lawrence Pager a eee] WEN Ans. Tivmetaee oF 800. 0ae 20 
Sout ee Sigs : olders of rec. J erred allotment ctfs. (quar. 
tT Power | om og 7% of qual - Be “im. Aus. 4 Holders of rec. July 20a “Comnan a oe (aus 3. 0 = ao it. a. ee 
preferred (quar.)......_-..---_- “Te . ers of rec. Jul quar.) _..-.------ 
United Gas Improvement ( aaaos~nonn-| 8) SO|AUS. | LeEolders of rec. July 18 | “*Preterr Se ie yy RE Bm hE 
onsin Power & Light, ~~ 2 yi} ¥1% . 3 sHolders of rec. Sept. 15 | Sch ferred (quar.)---.-.---------- 1% rey 1) Holders of ree. July 16 
ee quar.) - Sept. 15|*Holders of rec. Aug. 31 | Seacrest Laundry, eom jgaenS. =} “deelaek. anes ae 
A ean Alliance Tne. (quar. Preferred (quar cn were ---~-2 *25c.|Aug. 1 *Holders fie ae 
merican Alliance Yas. (euer.)......_... OES +. ea ‘ . of rec. Jul 
pag gS sony ml cma of New 4 [July 14) Holders of rec. June 30a Sisnal Gasoline (stock divi Amer. sha_-*|$1.455 July 23| Holders of rec. uly 28 
Prefer ( -_ hdeceseaiapgmabaaaias 37}4¢.|/Aug. 1! Holders Sinclair Consol ividend) - ---.-- €*700 | - oe on. a 
eG 1 of rec. July 20a . Oil, pref. (quar.)_.-.--- aon” (ae sale ee 
canyon ay a aaa Pea aa] anes of ee: ue $s | Sender tering: 64 wet. Csr 5a} Arla: | tes of fe: day 
Kniek tian of OW aon Mae + July 14} Ho ° y 2a Union Oil £C ae Sree *1% |Se t 1\* = 7 3 
erboe: Y., com. (qu.)| 37 Iders of rec. June 30a of Calif. (quar.)------__-- pt. 1)*Holders of rec. Aug. 10 
wie he Ce Ee AS: oh) aes of res. uly 308 oo jaa oh oe #75¢.|Suly Seaaae san ae 
New York Fire Ins., com. (quar.) . Holders "June 80a | U-S. & British Internat. cum. pf. (qu)| 750 {A Ce 2 
ft rec. July . tish In t., cum ug. 1|*Holders of ree. Jul 
Preferred (quar.) COMA. (QUA) ---oo- 30c Holders a 2a | U.S. Finishi 4 - Pf. (qu.)} | 75c.|Aug. 1 way * 
I Be NAME ION, rec. Jul ng, com. (quar.)____- Holders of rec. J 
i ee oo one "3h Bee hou 16) Holders of pes, Juco aon Western Oil & Refining, pret-—————---- *1%4 |July 16|*Holders of rec. July 4 
ane nats Bits. com. (year) ......- *$1.75|Aug. 15|* bene Late ggg agp (quar.).---| 13 Aug. | Holders of res, July’ 20 
rug Stores, conv. A (quar.) e350. Suny 5|*Holders of ree. July 24 | w . (quar.).....|*$1 Aug. 1) Holders of rec. July 20 
--- July 15/*Holders of rec. oolworth (F. W.) Co., ee Aug. 1)*Holders of 
July) 5 | Worth, Inc., (quar.)--...- *$1.25|8¢ : rec. July 20 
class A com. (quar.)-.----' *40¢.|A pt. 1|*Holders of ree. Aug. 16 
seid ug. 1!*Holders of rec. July! 20 
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Below we give the dividends announced in previous weeks 















































Name of Com Ftd Prada Books Closed 
and not yet paid. This list does not include dividends an- — tse ee Days Inclustoe. 
* ° ° . . blic Utilities (Concluded). 
» nounced this week, these being given in the preceding table. | ysassachusetts Velen taeeet “tee 
5% partic. conv. pref... ....-......- 6234e.|July 16] Holders of rec. June 28 
Per | When Books Closed Mexican Utilities, preferred. ........-- $3.50|July 16] Holders of rec. July 2 
Name of Company. Cent. |\Payable. Days Inclusive. Middle West peng prior lien (quar.)_| $2 |July 16} Holders of rec. June 30 
$6 preferred (quar.)__......._.__.__ $1.50)July 16} Holders of rec. June 30 
Railroads (Steam). Milwaukee Elec. Ry. ‘ Lt. 6% pt. (qu.)} 13 |July 31) Holders of rec. July 20a 
Alabama Great Southern, pref.......-- $2 Aug. 15| Holders of rec. July 11a | Miss. Valley Utilities Invest. Co 
Preferred (extra) _-......----.----- $1.50|Aug. 15| Holders of rec. July lla Prior lien $6 pref. (quar.) ....---...-- $1.50|Aug. 1] Holders of rec. July 14 
Atch. Topeka & Santa Fe, com. (quar.)-| 234 |Sept. 1) Holders of rec. July 27a | MissouriG. & E. Serv. pr. lien (qu.)...-| $1.75|July 16] Holders of rec. June 30 
Ee ar ESE 234 |Aug. 1| Holders of rec. June 29a | Missouri Riv.-Sioux City Bdg. Co. 
Baltimore & Cate, com. (quar.).....-. 1% |Sept. 1) Holders of rec. July 14a Participating pref. (quar.).........-- $1.75|July 14] Holders of rec. June 30 
pT ST ee 1 Sept. 1| Holders of rec. July 14a | Montreal Lt., Ht. & P., Cons., (quar.)-| 50c.|July 30} Holders of rec. June 30 
Canaés Southers.................... 1% |Aug. 1| Holders of rec. June 29a | Montreal Telegraph (quar.)....-..._.- y2  |July 16] Holders of rec. June 30 
Central RR. of N. J. (quar.)..----.--.-- 2 |Aug. 15) Holders of rec. Aug. 3a | Montreal Tramways (quar.)..........- 2% |July 14) Holders of rec. July 6 
EES LS SS ra 2 July 16) Holders of rec. July 9a | Mountain States Power, pref. (quar.)..-| 1% |July 20] Holders of rec. June 30 
Cincinnati Northern. ._....----------- 5 |July 20) Holders of rec. July 13a | Municipal Service 6% pref. (quar.)----- 1% |Aug. 1| Holders of rec. July 16 
Clev. Cin. Chic. & St. L., com. (quar.)--| 2 j|July 20) Holders of rec. June 29a | National Elec. Power, cl. A (quar.)....-| 45c.|Aug. Holders of rec. July 20 
Preferred (quar.)........---...---- 1% |July 20| Holders of rec. June 29a | National Fuel Gas (quar.).....-....-.- *25c.|July 16|*Holders of rec. June 30 
Conn. & Passumpsic Rivers, pfd_..---- 3  |Aug. 1| Holders of rec. July 1 | National Power & Light, $6 pref. (qu a $1.50] Aug. Holders of rec. July 14 
Cuba RR., preferred.....-.....------ 3 ug. 1| Holders of rec. July 16 | Nevada-Calif. Elec. Corp., pref. (quar.)} 1% |Aug. 1| Holders of rec. June 30 
OS SR ee aoe 3 |Feb1'29| Holders of rec. Jan 15°29 | New England Power Assn., com. (quar.)} 50c.|July 16| Holders of rec. June 30g 
Delaware & Hudson Co. (quar.)..-..-.-- *2\% |Sept.20|*Holders of rec. Aug. 28 New England Pub. Serv., $7 pref. (qu.)-| $1.75|July 15| Holders of rec. June 30 
Delaware Lack & Western (quar.)------ ‘ Holders of rec. July 7a $6 preferred (quar.)_......-..------ $1.50|July 15| Holders of rec. June 30 
Detroit River Tunnel_-_.._.----- Holders of rec. July 9a Adjust. preferred (quar.)--...--- --| $1.63|July 15) Holders of rec. June 30 
Georgia RR. & Banking (quar.) - -- *Holders of rec. June 30 | New York Telephone, pref. (quar.) ----- 1% |July 16] Holders of rec. June 20 
Great Northern, preferred_--.--------- 1) Holders of rec. June 27a | North American Edison Co., pref. (qu.)-| $1.50/Sept. 1| Holders of rec. Aug. 15a 
Kansas City Southern, pref. (quar.) ---- Holders of rec. June 30a | North. Indiana Pub. Serv., 7% pf. (qu.)| 1% |July 14] Holders of rec. June 30 
Little Schuylkill Nav., RR. & Coal June 16 to July 15 6% preferred (quar.)........-.-..-- 1% |July 14| Holders of rec. June 30 
Louisville & Nashville_--._...--.----- Holders of rec. July 16a | Northern N. Y. Telephone, com- --..--- *2%6 |July 15/*Holders of rec. June 30 
Mahoning Coal RR., common Holders of rec. July 16a i meth ma EEE ee ae *15 |July 15|*Holders of rec. June 30 
Massawipp! Valley __.-.-------------- Holders of rec. July 1 | North. Ontario P. & L., preferred. --.-- 3 {July 25| Holders of rec. June 30a 
pee SO” eee eee Holders of rec. June 29a | Northern States Power, com. A (quar.)-| 2 Aug. Holders of rec. June 30 
New York Central RR. (quar.)-------- 2 Aug. 1| Holders of rec. June 29a 7% preferred (quar.)..........-...- 1% |July 20} Holders of rec. June 30 
Norfolk & Western, com. (quar.).----- 2 |Sept.19} Holders of rec. Aug. 31a 6% preferred (quar.)............--- 1% |July 20) Holders of rec. June 30 
Adjustment preferred (quar.) -..--—-- 1 Aug. 18} Holders of rec. July 31a | Northwestern Bell Telep.,64% pf. (qu.)} 15 |July 16] Holders of rec. June 20 
, i. - * eae $2  |July 14] Holders of rec. June 30a | Ohio Edison Co., 6% pref. (quar.)------ 1% |Sept. 1} Holders of rec. Aug. 15 
Northern Pacific (quar.)...----------- 1% |Aug. 1) Holders of rec. June 29 6.6% preferred (quar.)........----- 1.65|Sept. 1| Holders of rec. Aug. 15 
So) eee 1% \Oct. 1) Holders of rec. Sept. 154 7% preferred (quar.).............-- 1% |Sept. 1| Holders of rec. Aug. 15 
Pennsylvania RR. (quar.)------------ 87 %c|Aug. 31| Holders of rec. Aug. 1a 5% preferred (quar.)_--...--..----- 1% |Sept. 1} Holders of rec. Aug. 15 
Pere Marquette, prior preference (quar.)} 1% |Aug. 1| Holders of rec. July 6a 6% preferred (monthly) ....--...--- 50c.|Aug. 1) Holders of rec. July 16 
Five per cent pref. (quar.)_---------- 1% jAug. 1) Holders of rec. July 6a 6% preferred (monthly) -...--...--- 50c./Sept. 1} Holders of rec. Aug. 15 
Pittsb., Cinn., Chic. & St. Louis. ..-.--- 2% |July 20} Holders of rec. July 10a 6.6% preferred (monthly) ---...----- 55¢c.;Aug. 1| Holders of rec. July 16 
Pittsburgh & Lake Erie_.....--------- $2.50|Aug. 1| Holders of rec. June 29a 6.6% preferred (monthly) ...--.-..-- 55c./Sept. 1| Holders of rec. Aug. 15 
Pittsburgh & West Va. (quar.).------- 1% |July 31| Holders of rec. July 16a | Pacific Gas & Elec., com. (quar.).-_.--- 50c./July 16] Holders of rec. June 30a 
Reading Co., com. (quar.)..---------- $1 |Aug. 9| Holders of rec. July 12a | Pacific Lighting, 6% pref. (quar.).----- 1% |July 16} Holders of rec. June 30a 
First preferred (quar.)-------------- 50c.|Sept.13| Holders of rec. Aug. 23a | Pacific Telephone & Telegegraph, pref, 
Second preferred (quar.).----------- 50c.|/Oct. 11) Holders of rec. Sept. 20a (GUD) iin cde kowcesvoducnsasvesces 1% |July 16) Holders of rec. June 30 
St. Louis-San Francisco, pref. (quar.).--| 1% |Aug. 1] Holders of rec. July 14a | Penn-Ohio Edison, com. (quar.).....-- 25¢e.;Aug. 1| Holders of rec. July 14 
0 ge 3 ee ae 1% |Nov. 1| Holders of rec. Oct. 15a 7% prior preferred (quar.)-..-.-.--- 1% |Sept. 1] Holders of rec. Aug. 20 
Southern Ry., com. (quar.)..--------- 2 |Aug. 1) Holders of rec. July 2a $6 preferred (quar.) --..-.----.----- $1.50/July 14| Holders of rec. June 30 
Preferred (quar. ES ee 1% |July 16| Holders of rec. June 19a | Penn-Ohio Securities Corp., com. (qu.).| 18¢./Aug. 2| Holders of rec. July 
Virginian Ry., preferred__.-.---.------ 3 Aug. 1| Holders of rec. July = oa anes oon P. * L., $6 pf. (qu.) . . — : fy . rec. pon Fe 
A Jecssacence 1 Aug. 24; Holders of rec. Jul © preterr quar.) ..--.-.--.----- ug. olders of rec. y 
a ae eee _ s F 7.2% preferred (monthly) ..-....---- 60¢c.|Aug. 1| Holders of rec. July 20 
Public Utilities. 6.6% preferred (monthly) ----....--- 55c.;Aug. 1] Holders of rec. July 20 
Peoples Gas Light & Coke (quar.)_-_-.-- 2 July 17| Holders of rec. July 3a 
Alabama Power, $5 pref. (quar.)---.--- $1.25|Aug. 1| Holders of rec. July 16 Philadelphia Company, com. (quar.)_-.-| $1 July 31! Holders of rec. July 2a 
Amer. Dist. Teleg. of N.J., mort (qu.)--| $1 July 16} Holders of rec. June 15a Common ba hd Te Te PT $1.50\July 31| Holders of rec. July 2a 
7% preferred (quar.)..------------- 1% |July 16] Holders of rec. June 15a 5% preferred (quar.)_-...---------- $1.25|Sept. 1] Holders of rec. Aug. 10a 
Amer. & Foreign Power, 2d pref., ser. A} $1.75|Aug. 1| Holders of rec. July 14 Philadelphia Rapid Tranait (quar.)....-. $1 July 31) Holders of rec. July 16a 
Amer. Gas & Elec., pref. (quar.)------- $1.50|/Aug. 1) Holders of rec. July 9 | Philadelphia Western Ry .— 
‘Amer. Light & Traction, com. (quar.)--| 2 Aug. 1| July 14 to July 26 Preferred (quar.).......--.----.--- 2%e.\July 14) Holders of rec. June 30a 
NN SS EES ae 1% |Aug. 1] July 14 to July 26 Power Corp. of Canada, pref. (quar.).--| 134 |July 16} Holders of rec. June 30 
Amer. Telep. & Teleg. (quar.).-------- 2% |July 16) Holders of rec. June 20a Participating preferred (quar.) - ------ 75c.|\July 16| Holders of rec. June 30a 
Amer. Water Works & Elec.,com.(qu.)-| 25c.j/Aug. 15| Holders of rec. Aug. 1a | Public Service Corp. of N. J., com. (qu.) 50c.|Sept. 29| Holders of rec. Sept. 1a 
Common (one-fortieth sh. com. stk.)-| (f) |Aug. 15| Holders of rec. Aug. la 6% preferred (monthly) -.......--..-- 50c.|July 31| Holders of rec. July 6a 
$6 first preferred (quar.)_----------- $1.50\Oct. 1) Holders of rec. Sept. 12a 6% preferred (monthly) -.......----- 50c.|Aug. 31| Holders of rec. Aug. 3a 
Associated Gas & Elec., cl. A (quar.)---| (50c.;Aug. 1) Holders of rec. June 30 6% preferred (monthly) -.-.--.------ 50c.|Sept. 29| Holders of rec. Sept. 1a 
Bell Telephone of Canada (quar.)------ 2 July 14} Holders of rec. June 23 7% preferred (quar.).......-...-.-- 1% |Sept.29| Holders of rec. Sept. 1a 
Bell Telep. of Pa.,6%4% pref. (quar.)---| 15% |July 14| Holders of rec. June 20a SS preferred (quar.)......-----..-.- 2 Sept.29| Holders of rec. Sept. 1a 
Bridgeport Hydraulic (old $100 par)..-.-| *2 July 15|*Holders of rec. June 30 Public Service Elec. & Gas, 6% pfd. (qu.)| 1% |Sept.29| Holders of rec. Sept. 1a 
Broad River Power, 7% pref. (quar.)--| 134 |Aug. 1| Holders of rec. July 16 7% preferred (quar.).......-----.-- 1% |Sept. 29} Holders of rec. Sept. 1a 
Brooklyn-Manhattan Tran., com. (qu.)| $1 July 16) Holders of rec. June 30a | Public Serv. of No. Ill., com. (quar.) ---/*$2 Aug. 1/*Holders of rec. July 14 
Preferred series A (quar.).-.-------- $1.50/July 16] Holders of rec. June 30a Six per cent pref. (quar.)_-.-------- *1% |Aug. 1)/*Holders of rec. July 14 
Preferred series A (quar.).---------- $1.50/Oct. 15| Holders of rec. Oct. la Seven per cent pref. (quar.)_-.------ *1% |Aug. 1)*Holders of rec. July 14 
Preferred series A (quar.).---------- $1.50|Jani5’29| Holders of rec. Dec. 31a | Puget Sound Power & Light— 

Preferred series A (quar.)--.-------- $1.50|Apri5’29) Hold. of rec. Apr. 1°29a Preferred (quar.) ...--------------- 1% |July 16) Holders of rec. June 15a 
California-Oregon aw, com. (quar.).| $1.75|July 14| Holders of rec. June 30 Prior preference (No. 1).----------- $1.05|)July 16) Holders of rec. June 15a 
6% preferred (quar.)..-.----------- 1% |July 14] Holders of rec. June 30 | Quebec Power (quar.)----.----------- 50c.|July 16) Holders of rec. June 30 

7% preferred (quar.).-------------- 1% {July 14) Holders of rec. June 30 Railway & Light Securities, com. (qu.)-| 50c.j;Aug. 1) Holders of ree. July 16a 
Canadian Northern Power, pref. (quar.)} 1% |July 16| Holders of rec. June 30 Preferred (quar.)_ ~~~ -------------- $1.50}Aug. 1) Holders of rec. July 16a 
Central Hudson Gas & Elec., com----- *50c.|Aug. 1/*Holders of rec. June 30 | San Diego Consol. Gas & Elec., pfd. (qu)} 134 |July 14| Holders of rec. June 30 
Central Ill. Pub. Serv., pref. (quar.)----| $1.50|July 15| Holders of rec. June 30a | Sedalia Water, pref. (quar.) ----------- 1% |July 15) Holders of rec. July 3 
Central Power & Light, pref. (quar.)---| 1% |Aug. 1] Holders of rec. July 14 | Southeastern Power & Light, com. (qu.)| 25c./July 20} Holders of rec. June 30 
Central & S. W. Utilities, com. (quar.)--| 75c.|July 16| Holders of rec. June 30 | Southern Calif. Edison, orig. pref.(qu.)-| 50c.|July 15) Holders of rec. June 20 
Ches. & Po. Tel. of Balt., pref. (qu.)---| 1% |July 16} Holders of rec. June 30 Preferred series C (quar.)----------- 34%c| July 15| Holders of rec. June 20 
Chicago Rapid Transit, pr. pf. A (qu.)--|  65c./Aug. 1| Holders of rec. July 17a | Southern Calif. Gas, 6% pref. (quar.)--| 3744c/July 14) Holders of rec. June 30a 

Prior preferred A (quar.).----------- 65c.|Sept. 1| Holders of rec. Aug. 21a | Southern Canada Power, com. (quar.)--| $1 Aug. 15) Holders of rec. July 31 

Prior preferred B (quar.)------------ 60c.|Aug. 1) Holders of ree. July 17a Preferred ..........-..-.-- (quar.)--| 134 |July 16) Holders of rec. June 20 

Prior preferred B (quar.)------------ 60c.|Sept. 1| Holders of rec. Aug. 21a | Southern Counties Gas, 6% pref. (quar. )| *1% |July 15|*Holders of rec. June 30 
Cin. Newport & Cov. L. & Tr., com.(qu)| *1% |July 15|*Holders of rec. June 30 | Southern New England Telep. (quar.)--| 2 July 16) Holders of rec. June 30a 

Preferred (quar.)....-------------- *1% |July 15|*Holders of rec. June 30 | Standard Gas & Elec., com. (quar.).---| 87}4c]July 25) Holders of rec. June 30 
Cities Service Power & L, $6 pfd (mthly.)| *50c.|/July 16)*Holders of rec. June 30 7% prior preferred (quar.).--------- 1% |July 25| Holders of rec. June 30 

7% preferred (monthly) -.----------- 5813c.|July 16)*Holders of rec. June 30 | Standard Power & Light, pref. (quar.).-| $1.76|Aug. 1| Holders of rec. July 16 
Cleveland Elec. Illuminating (quar.)-.-| 2% |July 15| Holders of rec. June 29 United Gas & Electric Co., pref. ......- 2% [July 15) Holders of rec. June 30 
Columbia bang & Elec., common (quar.)-| $1.25|Aug. 15| Holders of rec. July 20a | United Gas Improvement (quar.)-.---- $1 July 14| Holders of rec. June 15 

6% preferred, series A (quar.).------ 1% |Aug. 15} Holders of rec. July 20a | United Lt. & Pow., old A& Bceom.(qu.)| 60c.4Aug. 1) Holders of rec. July 16a 
Commonwealth Edison (quar.)--- -- --- *2 Aug. 1|*Holders of rec. July 14 New class A & B com. (quar.)_------ 12¢.|Aug. 1) Holders of rec. July 16a 
Commonwealth jh com. (quar.)..-| 75c./Aug. 1| Holders of rec. July 12a | Western Power Corp., 7% pref. (quar.)-| 134 |July 16) Holders of rec. June 30a 

6% preferred (quar.)..------------- 1% |Aug. 1| Holders of rec. July 12 Western Union Telegraph (quar.)---.--.- 2 July 16] Holders of rec. June 25a 

dated Gas of N. Y., pref. (quar.)| $1.25|Aug. 1] Holders of rec. June 30a | West Penn Elec. Co., class A (quar.)---| 134 |Oct. Holders of rec. Sept. 15a 
nsolidated Traction of N. J.-------- July 15| Holders of rec. June 30 1% |Aug. 15| Holders of rec. July 20a 
Consumers Power Co. 6% pid. (quar.)-.| 1% |Oct. 1) Holders of rec. Sept. 15 1% |Aug. 15) Holders of rec. July 20a 

6.6% preferred (quar.)-...---------- 1.65|Oct. 1] Holders of rec. Sept. 15 1% |Aug. 1) Holders of rec. July 5a 

7% preferred (quar.)..-.----------- 1% |Oet. 1| Hoklers of rec. Sept. 15 uar. 1% |Aug. 1) Holders of rec. July 54 

6% preferred (monthly) _--...---.--- 50c.|Aug. 1| Holders of rec. July 14 }| West Penn Rys., 6% pref. (quar.)...-- a 1% |Sept.15) Holders of rec. Aug. 25 

6% preferred (monthly) -----.- .----| 50c./Sept. 1} Holders of rec. Aug. 15 Winnipeg Electric Co. (quar.)..------- $1 Aug. 1)/*Holders of rec. July 10 

6% preferred (monthly) -----.------- 50c./\Oct. 1| Holders of rec. Sept. 15 York Rys., common (quar.)...-.------ 75e |July 16} Holders of rec. July 64 

6.6% preferred (monthly) - - .-------- 55c.|Aug. 1) Holders of rec. July 14 Preferred (quar.)..-..----------- --|62 4e |July 31) Holders of rec. July 20a 

6.6% preferred — ~22o------- pa =. : — of rec. =. - Beats 

6 ferred (monthly) -..-------- ; ; olders of rec. 5 
peek Eau Os Ee coc eas 2 {July 16} Holders of rec. June 20a | Continental_-_----...---.------------ 5 |Aug. 1) Holders of rec. July 27a 
Diamond State Telep., 64% pret. (qu.)} 1% |July 14| Holders of rec. June 20a | Corn Exchange (quar.)...-.---.------ 5 |Aug. 1) Holders of rec. July 31a 
Dominion Power & ee —_  accpasi -) 1% ~— oo ~! Tec. ~—s -—. Tonete Criibiiies 
Duquesne Light, Ist p' . __f % \July 14| Holders of rec. June . 
East Bay Water, pref. A & B (quar.)..-| $1.50\July 16] Holders of rec. June 30a | Title Guarantee & Trust (extra) ...-..- 5 |Sept.29) Holders of rec. Sept.22 
Eastern Mass. St. Ry. 

1st preferred and aeatog fund stock...| 3 Aug. 15 yecteers o rec. wuay * Fire Insurance. 

Pretered B oncccnnncece + coccccccc- 3 Aug. 1 olders of rec. y 
Edison Elec. Ill., Boston (quar.).._---- 3 {Aug. 1) Holders of rec. July 10 | National Liberty.-.---.-.--..------- *50c.|July 16 sHolders of rec. —_ : 
Electric Bond & Share, pref. (quar.)--.-]| 1% |Aug. 1] Holders of rec. July 10 DRG Scncds~ cea Spatererssasuce *$1.25|July 16)*Holders of rec. July 
Electric Bond & Share Secur. (quar.)..-| 25c./July 16] Holders of rec. June 18 
Electric Power & Light com scala cathamtiad 25c.| Aug. : Holes of rec. July lie Miscellaneous. 

llotm: ; | FT. 2%c.|Aug. olders of rec. 

ay Sits: 40% paid PLES : - ‘ane. 1] Holders of rec. July 14 | Abitibi Power & Paper, com. (quar.)----| $1 {July be — of rec. — oe 
¥1 Paso Electric Co., pref. (quar.)------ 1% |July 16] Holders of rec. July 24 Six per cent preferred (quar.)-------- 134 jJuly z : Howes — . ang 4 be lan 
Fort Worth Power & Light, pref. (quar.)| 1% |Aug. 1] Holders of rec. July 14 Abraham & Straus, Inc., pref. (quar.)--| 134 |Aug. aoa s < . ; y 300 
General Pub. Serv., conv. pref. (quar 25 $1.75|Aug. 1) Holders of rec. July 9 | Air Reduction, Inc., com. (quar.)------ $1.50 — be Steaa"is hues. Wa ane 

$5.50 preferred (quar.).----.------- $|1.37%|Aug. 1) Holders of rec. July 9 New common (quar.).-.------------ = 7 a a 2 a he 
og agalactiae $1.50|Aug. 1| Holders of rec. July 9 | Akron Rubber eee com. (quar.)| 50c.!.uly & Hviders = rec. 5 y los 
Hartford Electric Light, qu.).....|62%se.|Aug. 1| Holders of rec. July 20 | Alliance Realty, (quar.)-------------- 2 4c |Jury 7 ree om. wa ine 
Illinois Northern Util., 8% 1 pret. (quar.)/ *134 |Aug. 1|*Holders of rec. July 16 | Allied Chem. & Dye Corp. com. (qu.)---| $1.50) Aus. 1) Tocers oF Bee. came ae 

Junior cumulative pref. (quar.)-...-- *$1.75|Aug. 1|*Holders of rec. July 16 | Alpha Portland Cement, com. (qu.)--~- — a as ‘chdore | om Sept. ike 
Illinois Power & Light, $6 pref. (quar.)-| $1.50/Aug. 1| Holders of rec. July 14 | Aluminum Manufactures, com. (quar.) - pom a: 31| Holders of res, Des. be 
Internat. Telep. & Teleg. (quar.)-.-.-- 1% |July 16] Holders of rec. June 22a Common (quar.)....-------------- 1% |Sept.30| Holders of rec. Sept. 15a 
Internat. Utilities, class A (quar.).--.-- % 16 mete of rec. June aoe es oat | pe ane enn enn neennnnne 1% |Dee. 31| Holders of rec. "ise 

preferred (quar.)..-.-------- olders of rec. erred (quar.)-.--.-------------- ‘ - Dec. 
mf... oe eat (quar.) -- 6| July 21 to ie. 5 | Amerada Corp. (quar.)-.------------- 50c.|July 31) Holders of rec. July 16a 
; Art Works, com. (quar.).---- 1% |July 15} Holders of rec. June 30 
Kentucky Securities ., pret. (quar.)| 1 July 16) Holders of rec. June 20a | American 
Manitoba Power Fs ainaiibatpad $1 |Aug. 1| Holders of rec. July 10 | American Can, com. (quar.).------ coon] tes (aus: Dl euetaeet ee ee 
Massachusetts Gas Cos.. com. (quar.)..' $1.25'Aug. 1! Holders of rec. July 14 American Chain, com. (quar.) -------- . y 0! of rec. iy 
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Name of Company. Cent. | Payable Days Inclustoe. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued) . 

American Cigar, com. (quar.)...------ 2 Aug. 1! Holders of rec. July 14 Consolidated ay an os pref. (quar.).| 1% |Sept. 1| Holders of ree. Aug. 15 

American Coal, com. (quar.)..--.------ $1 |Aug. 1) July 12 to Aug. 1 | _ Prior preferred (quar.)............-- 1% |Aug. 1| Holders of rec. July l6e 

Amer. European Securities, pref. (qu.)--| $1.50|Aug. 15| Holders of rec. July 31 Consol. Min. py heed of Canada, Ltd.| $1.25|July 16) Holders of rec. June 30 

American Glue, pref. (quar.)....------ 2 Aug. 1) Holders of rec. July 14 BOM 4 nt. shat ddedphinnsennreks $5 |July 16) Holders of rec. June 30 

American Hardware Corp. (quar.)-.--.-- $1 . 1| Holders of rec. Sept. 15a | Consol. Royalty Oil (quar.)........... *20c.|July 25|/*Holders of rec. July 14 
Quarterly... - 2.22.22 2222 -ceecceno- $1 Jani°’29| Holders of rec. Dec. 15a | Continental Motors (quar.)..........-. 20c.|July 30| Holders of rec. July 15 

Amer. Home Products (monthly) --..--- 25c.|Aug. 1) Holders of rec. July 140 | Coos Bay Lumber, Ist pref........-..- *h$7 |July 25|*Holders of rec. July 15 

American Ice, com. (quar.)..-.---- ----| 50c./July 25) Holders of rec. July 6a | Corn Products Refg., com. (quar.)..-.- 50c.|July 20| Holders of rec. July 2@ 
PURI (GE) inn 4 nnn co cscvcrscas 1% |July 25) Holders cf rec. July 6a Comment) GEM os 526s censcicoens- 50c.|July 20| Holders of rec. July 2a 

Amer. Laundry Machinery, com. (quar.)|*$1 Sept. 1|*Holders of rec. Aug. 20 Pretestee (QUEC Dic 0 dco ntimncenase 1% |July 14) Holders of rec. July 2a 

Amer. Linseed, pref. (quar.)....------- 1% |Oct. 1| Holders of rec. Sept.20a | Corno Mills. -......-..--..------.--- 3 July 12) Holders of rec. July 2 
of rer 1% |Jan2’29| Holders of rec. Dec. 21a | Credit Alliance Corp., com. & cl. A (qu.) 75c.\July 15| Holders of rec. July 3 

Amer. Mach. & Fdy., com. (quar.)...-| $1 Aug. 1| Holders of rec. July 20 Common & class A (extra)_.......-- $1.25|July 15) Holders of rec. July 3 
Preferred (quar.)......------------ 1% |Aug. 1| Holders of rec. July 20 Crosley Radio (stock dividend) -.....-- e4 BOB, Bll sndwscccceccssestes= 

American Manufacturing, com. (quar.)-| 1 Oct. 1| Holders of rec. Sept. 15a | Crosley Radio Corp. (quar.)..........-. 25c.;\Oct. 1) Holders of rec. Sept. 20a 
Cammnee (GUET.) «00 ccccccecscecee 1 Dec. 31} Holders of rec. Dec. 15a > «sctdakodindhinedtasbracacs 25c.|Jan1°29| Holders of rec. Dec. 20a 
PHERBIES (GEE) no cccsnccunessascs 1% |Oct. 1) Holders of rec. Sept. 15a | Crucible Steel, common (quar.)-_.....-- 1% |July 31| Holders of rec. July 16a 
Preferred (quar.)..-.-------------- 1% |Dec. 31} Holders of rec. Dec. 15a | Cuba Company, pref.__-............- 3% |Aug. 1) Holders of rec. July 16a 

American Metal, common (quar.) --.-.--- 75¢.\Sept. 1) Holders of rec. Aug. 21a | Cudahy Packing, com. (quar.)_---.-.-- $1 July 14) Holders of rec. July 5a 
Preferred (quar.)......------------ 1% |Sept. 1) Holders of rec. Aug. 21a | Cuneo Press, pref. (quar.).---.--..--.-- 1% |Sept.15| Holders of rec. Sept. la 

American Meter (quar.)......-------- *$1.25|July 31|*Holders of rec. July 18 | Curtis Publishing, common (monthly).-| 50c.|Aug. 2) Holders of rec. July 20 

Amer. Rolling Mill, com. (quar.)..-.---- July 15| Holders of rec. June 30a Common (monthly) -..-............. 50c.|Sept. 2| Holders of rec. Aug. 20a 
Common (payable in common stock) -|*/5 July 15|*Holders of rec. June 30 COGEROR (GRSTR) 6 252 esc svsocesuns 50c.|/Sept.10| Holders of rec. Aug. 20 
6% preferred (quar.)........--..--- *1% |July 15)*Holders of rec. June 30 Darby Petroleum (quar.)...........-- 25c.\July 16| Holders of rec. June 30 

Amer. Shipbuilding, com. (qu.)..--.---- 2 Aug. 1) Holders of rec. July 14a | Davega, Inc. (quar.)....--..------.-- 25c.|Aug. 1) Holders of rec. July 16 
Protetred (QUAP?.) «220 cesesecscoeccs 1% |Aug. 1) Holders of tec. July 14a | Decker (Alfred) & Cohn, pref. (quar.)..| 1% |Sept. 1) Holders of rec. Aug. 20@ 

Amer. Smelt. & Refg., com. (quar.)...-.| $2 Aug. 1) Holders of rec. July 13a | Denison Mfg., debenture stock (quar.) -- Aug. 1} Holders of rec. July 20 
Pretetted (QUA) 0060s scceccccoce- 1% |Sept. 1) Holders of rec. Aug. 3a Preferred (QUR.) 0. c-ccccscccocoe- $1.75|Aug. 1| Holders of rec. July 20 

American Steel Foundries, com. (quar.).| 75c.|July 14| Holders of rec. July 2a | Detroit Motorbus(quar.).....-.....-- *20c.|July 16|*Holders of rec. June 30 

American Sumatra Tob., pref. (quar.).-| 1% |Sept. 1| Holders of rec. Aug. 15a | Diamond Match (quar.)....-...--.--- 2 |Sept.15| Holders of rec. Aug. 31e 

American Thermos Bottle, com. A (qu.)| *25c.|Aug. 1|*Holders of ree. July 20 | Dictograph Products Corp., pf.(qu.)---| 2 |July 16) Holders of rec. June 30 

American Type Founders, com. (quar.).| 2 July 14) Holders of rec. July 5a | Diversified Investments (K. C., Mo.), 

2 wt! re 1% |July 14) Holders of rec. July 5a First preferred (quar.)---.-..--..-.- 1% |July 14) Holders of rec. July 2 

Amer. Vitrified Prod., common (quar.)-| 50c.|July 16| Holders of rec. July 5 CMS Mionsdaccimiiorncinecishnondibn $1 July 14| Holders of rec. July 2 
iy . § A $1.75|Aug. 1|\*Holders of ree. July 20 Class A (extra participating dividend)| $1 July 14| Holders of rec. July 2 

Amsterdam Trading Co... -...------- 75¢.|July 20) Holders of rec. July 16 COD atdioencnceih ctswasadicucch $1 July 14| Holders of rec. July 2 

Anaconda Copper ae (quar.).....- $1 |Aug. 20) Holders of rec. July 14a | Dodge Bros., Inc., pref. (quar.)--.--.---- $1.75|July 15) Holders of rec. June 27@ 

Angle ol BOR. (QUE) -cccaneccccne- 20c.|July 15) Holders of rec. July 5 Dome Mines, Ltd. (quar.)-...-.-..--.-- 25c.|July 20} Holders of rec. June 300 

OMiihhbine win chedinone na 20c.|\Oct. 15) Holders of rec. Oct. 5 Dominion Engineering Works (quar.) --- 75¢c.|July 14| Holders of rec. June 30 

Artloom ri Gees GE) cwesdsceowe« 75c.\Oct. 1' Holders of rec. Sept. 21a | Dominion Textile, pref. (quar.)_.....-.- 1% |July 16’ Holders of rec. June 30 
Common (quar. sascha alan ax ahaha lo wi ti ae 75¢c.\Jan1°29| Holders of rec. Dec. 21a | Dunhill International (quar.)_.......-- $1 July 15| Holders of rec. June 30a 
EEE AGUNE ) épipndnccesnecoens 1% |Sept. 1) Holders of rec. Aug. 17a QR ie ds Redcindbwiprobunedcsets $1 Oct. 15 Holders of rec. Oct. 1a 
a A 2 ee 1% |Dec. 1| Holders of rec. Nov. 16a Ck odin bddindé shina ctnduihon’ $1 Jan15'29 Holders of rec. Dec. 31a 

Asbestos Corp., pref. (qu.)...-.------- 1% |July 16| Holders of rec. June 30 Qi hig nid adh citdp wblndignwinds $1 Ap15’29| Hold. of rec. Apr. 1 ’29@ 

Associated Dry Goods, com. (quar.)..--| 63c.|Aug. 1) Holders of rec. July 14a | Du Pont (E. I.) de Nem. & Co.— 

OF Df era 1% |Sept. 1| Holders of rec. Aug. lla Debenture stock (quar.)-...---.-..- 1% pred 25| Holders of rec. July 10a¢ 
2d preferred (quar.)......--.--..--- 1% |Sept. 1} Holders of rec. Aug. lla | Eastern Bankers Corp., common----._-- 3 Aug. 1) Holders of rec. June 30 

Atlantic Coast Fisheries, com. (quar.)__| $1 Sept. 1] Holders of rec. Aug. 20 CSE Sik bin btwomegncsnds 3 Aug. 1) Holders of rec. June 30 

Atlantic Gulf & West I. 8. 8. Lines— yf... 5k eee Sea 1% |Aug. : Holders of rec. June 30 
PEO LUE Do ni ccadacrencteces 75c.|Sept.29| Holders of rec. Sept. 10a PORE. CRED 6 akkbdwnwaads wee 1% |Nov. ; Holders of rec. Sept. 30 
i. 2” Dee 75c.|Dec. 31) Holders of rec. Dec. lla Preferred (GUGP.) <2. 6 icscinccsascccse 1% |Febl 29 Holders of rec. Dec. 31 

Atlantic Refining, pref. (quar.)..------ 1% |Aug. 1] Holders of rec. July 16a | Eastern Steamship Lines, pref. (quar.)..| 87}4c|July 16) Holders of rec. July 3¢ 

Atlas Plywood (quar.).....---.------- $1 |July 16) Holders of rec. July 2 Eaton Axle & Spring, com. (quar.)----- 50c.|Aug. 1) Holders of rec. July 14@ 

Atlas Powder, pref. (quar.).......---- 1% |Aug. 1| Holders of rec. July 20a | Economy Grocery Stores (quar.) ------- 25c.|July 16) Holders of rec. July 2 

Atlas Stores Corp. (No. 1)--.--.------- BRO EE, (0: tkiiks debian ahce Electrical Products, common (No. 1)--- *$1 Aug. 1/*Holders of rec. 7 25 

Babcock & Wilcox Co. (quar.).-.------ 1% |Oct. 1| Holders of rec. Sept. 20a | Elgin National Watch (quar.)---.----- *|62}4c.|Aug. 1)\*Holders of rec. July 14 
Quarterly. ....- inhinwtwpagmh aun ait 1% |Jan1’29| Holders of rec. Dec. 20a | Ely-Walker Dry Goods, Ist pfd......-- 3% |July 15) Holders of rec. July 3 
GN wticsccndsdtbeiehvvmbbniinns 1% |Apr1’29/Hold. of rec. Mar. 20 '29a eee ee ere July 15) Holders of rec. July 3 

Baldwin Bond & Mtge., pref_-----.--- 3% |July 20| Holders of rec. June 30 | Emsco Derrick & Equipment---------- 1% |July 25) Holders of rec. July 10 

Bamberger (L.) & Co., ny ‘camer. )----]| 1% |Sept. 1) Holders of rec. Aug. lla | Enamel & Htg. Prod., Ltd. (qu.) (No. 1) 50c.|Aug. 1| Holders of rec. July 14 
| ee ee 8 ee ee 1% |Dec. 1) Holders of rec. Nov. 10a | Equitable Cas. & Surety (qu.) (No. 1)-. Aug. 15| Holders of rec. Aug. 1 

Bancroft (Jos.) & SonsCo., pref.(quar.)} 1% |July 31| Holders of rec. July 16 Eureka Pipe Line (quar.).....-.-.---- $1 Aug. 1) Holders of rec. July 16 

Bankers Capital Corp., common.-_-___-_- $4 July 16| Holders of rec. June 30 | Eureka Vacuum Cleaner (quar.)_------ *$1 Aug. 1/|*Holders of rec. July 20 
c.f (Re - $2 July 16) Holders of rec. June 30 Exchange Buffet Corp. (quar.)....---- 37 4c.|July 31) Holders of rec. July 16@ 
TEE SE Da ckbedsvanncacenss $2 Oct. 15) Holders of rec. Oct. 1 Fair (The), com. (monthly) _-.....-.--- 20c.;Aug. 1) Holders of rec. July 200 
Sec een tS ree $2 Jan15'29| Holders of rec. Dec. 31 Common (monthly) -.......-...-..- 20c.\Sept. 1) Holders of rec. Aug. 2I@ 

Bankers Financial Trust_.-.........-- $1 Aug. 1] Holders of rec. June 30 TS ERS aaa 20¢c.;Oct. 1| Holders of rec. Sept. 20a 

Barnhart Brothers & Spindler— (easiness 1% |Aug. 1) Holders of rec. July 21a 
First and second preferred (quar.)._---| 1% |Aug. 1| Holders of rec. July 21a | Fajardo Sugar (quar.)_.__-_-...---_-- 2% |Aug. 1) Holders of rec. July 19 

Bastian-Blessing Co., pref. (quar.)----- $1.75|Oct. 1) Holders of rec. Sept. 20a | Fanny Farmer Candy Shops, com. (qu.)_| 25c. SB me.eensebiaeapebentintie meginae quiee 

Bayuk Cigars, Inc., Ist pref. (quar.)_.-| 1% |July 15) Holders of rec. June 30a Pe 8 See ee , 8 ee ee 
Convertible 2d preferred (quar.)..--- 1% |July 15| Holders of rec. June 30a | Fashion Park, Inc., com. (quar.)-__.---- 50c.|Aug. 31) Holders of rec. Aug. 17a 
8% 2d preferred (quar.)_.-..------- 2 July 15) Holders of rec. June 30a eS ee eee 50c.|Nov. 30| Holders of rec. Nov. 30¢ 

Belding Corticelli, Ltd., com__-_------ 3% |Aug. 1| Holders of rec. July 14 Federal Terra Cotta, common. ---.-_-.--- *2 July 16|*Holders of rec. July 5 
be ene oe, 2 errr 1% |Sept. 15) Holders of rec. Aug. 31 Federated Business Publications, com _-_ 25e.|Aug. 1| Holders of rec. July 20 

Bigelow-Hartford Carpet, com. (quar.)_| $1.50|)Aug. 1] Holders of rec. July 19 | Fifth Ave. Bus Securities (quar.) ------- 16c.|July 17| Holders of rec. July 3 
PEPIN COME). 6 ce dcesccnnmccsses 1% |Aug. 1} Holders of rec. July 19 Finance Co. of Amer., com. A & B (qu.)_| 15c.|July 16) Holders of rec. July 5 

Blaw-Knox Co., com. (quar.)....------ 75c.;Aug. 1| Holders of rec. July 21 7% preferred (quar.).........._._-- 43%c.\July 16} Holders of rec. July 5 

Bloch Brothers Tobacco, com. (quar.)--| 374c|Aug. 15} Aug. 10 to Aug. 14 | Financial & Indust. Sec., com. (interim) .|*$1 Aug. 15|*Holders of rec. Aug. 4 
COR, CNN. ib is ene necbonwcea» 37 %c| Nov. 15) Nov.10 to Nov.14 Firestone Tire & Rubber, com. (quar.)__| $2 July 20} Holders of rec. July 10 
Preferred (quar.)........-.-------- 1% |Sept.30] Sept.25 to Sept.29 6% preferred (quar.)_...__-.-._---- 1% |July 16) Holders of rec. July 1 
LU ee are 1 Dec. 31] Dec. 26 to Dec. 30 Fisk Rubber, 1st pref. (quar.)_......-- $1.75|Aug. 1) Holders of rec. July 160 

Bloomingdale Bros., pref. (quar.)...-~.- 1 Aug. 1| Holders of rec. July 20a First pref. convertible (quar.)_.....- $1.75|Aug. 1| Holders of rec. July 16a 

Bohack (H.C.) Co.,new no par com.(qu.)|*62%c|Aug. 1|*Holders of rec. July 16 Second pref. convertible (quar.)....-.- $1.75|Sept. 1| Holders of rec. Aug. 15a 

Bon Ami Co., class A (quar.)-...-.---- $1 July 30] Holders of rec. July 15a | Flintkote Co., common.._....-------- 75c.|July 15) Holders of rec. July 14 

Borden Co., com. (quar.)._-..-------- $1.50] 3ept. 1] Holders of rec. Aug. 15 Convertible pref. (quar.)........-.-- $1.75 |July 15) Holders of rec. July 14 

Brewers & Distillers of Vancouver, Formica Insulation (quar.)_........--- 25¢e.|\Oct. 1| Holders of rec. Sept. 15a 
SAG... OOM. (INCHED)... - 5 4 00-0--5 5c.J}Aug. 1] Holders of rec. July 5 I otek Seen cued Eek a ace naudhio on hones 10c./Oct. 1) Holders of rec. Sept. 15a 

Bristol-Myers Co. (quar.)......------- $1 sept. 29| Holders of rec. Sept. 19 CLIP AE ALE ATELIER 25c.|Jan1°29| Holders of rec. Dec. 154 
NIE ici hired ditmcatntinishek sigh 00 de baled oh $1 Dec. 31| Holders of ree. Dec. 21 pa a ie al NS al ee 10¢c.|Jan1’29| Holders of rec. Dec. 15a 

Broadway Dept. Stores, pref. (quar.).-.-| *$1.7£|}Aug. 1)*Holders of rec. July 11 Fox Film Corp., com. A & B (qu.)------ $1 July 16! Holders of rec. June 30a 

Brompton Pulp & Paper, com. (qu.)--.-- 50c |July 16| Holders of rec. June 30 Franklin (H. H. ) Mfg., common-.-.._.-- *50c.|\July 20|*Holders of rec. July 10 

Brown Shoe, pref. (quar.).___..------ 1% |Aug. 1] Holders of rec. July 20a | Freeport Texas Co. (quar.)......-.---- $1 Aug. 1} Holders of rec. July 14a 

Brunswick-Balke-Coll Co., com. (qu.).-| 75e¢.]\ug. 15| Holders of rec. Aug. 5a IIE ice ththeavin dts otc ominatpambavaenin acces 75¢c.|Aug. 1| Holders of rec. July 14¢ 

Bucyrus-Erie Co., common (quar.)__--- 25c.) ct. 1| Holders of rec. Sept. 8a | Gair (Robert H.) (quar.) (No. 1)......- *68%c\July 16|*Holders of rec. June 22 
EE NN. 6 wikis omnosanamanas 1% |9ct. 1] Holders of rec. Sept. 8a | General Cable, class A (quar.)..--.-.-- $1 pt. 1| Holders of rec. Aug. 10¢ 
Convertible preference (quar.)-...--- 62%clOct. 1| Holders of rec. Sept. 8a PUREE SO ink ntindenccnae nana 1% Aug. 1) Holders of rec. July 10a 

Bunte Bros., com. (quar.)._.....--.-- *50c.|Aug. 1/*Holders of rec. July 25 General Electric (quar.)......--------- $1 July 27| Holders of rec. June 15@ 
EE SE i nck cabo ebenaceons *1% |Aug. 1|*Holders of rec. July 25 pCR cle AS et <7 Ne SE $1 July 27| Holders of rec. June 15a 

Bush Terminal, common (quar.) -- ----- 50c.|Aug. 1| Holders of rec. June 29a Special stock (quar.)_....-.-------- 15¢.|July 27} Holders of rec. June 15a 
Common (payable in common stock)--| 11% |Aug. 1| Holders of rec. June 29a | General Laundry Machinery ---------- *40c.|July 14}*Holders of rec. June 29 
7% debenture stock (quar.)_._.____- 1% |July 16] Holders of ree. June 29a | General Motors Corp., 7% pref. (quar.)_| 134 |Aug. 1| Holders of rec. July 9¢ 

Byers (A. M.) Co., pref. (quar.)--_----- 1% |Aug. 1] Holders of rec. July 14a 6% preferred (quar.).....-.-.------ 1% |Aug. 1| Holders of rec. July 9@ 

Canada Dry Ginger Ale (quar.)-...--.-- 75c.|July 16| Holders of rec. July 24 6% debenture stock (quar.)---.--_-- 1% |Aug. 1) Holders of rec. July 9 

Canadian Brewing (quar.)..---...._.-- 50c.|July 16| Holders of rec. June 30 | Gen. Outdoor Advertising, com. (qu.)--| 50c.|July 16| Holders of rec. July 5a 

Canadian Bronze, Ltd., com. (quar.).--| $1 Aug. 1| Holders of rec. July 16 General Refractcries (quar.) -.--.-- ----| 75c.|/July 16) Holders of rec. July 7a 
Pe Ree eae $1.75|Aug. 1] Holders of rec. July 16 General Stock Yards, com. (quar.)--_--- 50c.|Aug. 1| Holders of rec. July 16 

Canadian Fairbanks Morse, pref. (qu.)-_| 134 |July 16] Holders of rec. June 30 Pe ee Cccnneceess $1.50|Aug. 1) Holders of rec. July 16 
Preferred (account accum. dividends) _| h3 July 16] Holders of rec. June 30 Gis G6, Gears... oe 75¢c.|July 31) Holders of rec. July 16 

Can. Industrial Alcohol, cl. B (quar.) _- 38c./July 16) Holders of rec. June 30 Gimbel Bros., Inc., pref. (quar.)_._.--- 1% |Aug. 1} Holders of rec. July 14a 

Canfield Oil, com. (quar.)...........-- 2 Sept. 30) Holders of rec. Sept. 20 Gladding, McBean & Co., monthly - ---- 25c.|Aug. 1} July 21 to July 31 
Ce MN ie. ts ctenes cose 2 Dec. 31| Holders of rec. Dec. 20 od cea tale cdi cack cuca ths aagcienis cn ap de 25c.\Sept. 1; Aug. 21 to Aug. 31 
hae go Oh. 2 eee ae 1% |Sept.30| Holders of rec. Sept. 20 i 4 Sie 5 Sis ee i = Gk SES 25c.|Oct. 1] Sept.21 to Sept. 30 
OUI COB onic gcncccccsssce 1% |Dec. 31) Holders of rec. Dec. 20 es ee 25¢e.|Nov. 1j Oct. 21 to Oct. 31 

Carr Fastener, com. (quar.)..---.---- *50c.|July 15|)*Hoiders of rec. July 10 i a El a, OES i AR ge 25c.|Dec. 1| Nov.21 to Nov.30 
ee *$1 July 15|*Holders of rec. July 10 Globe-Wernicke Co., 6% pref. (qu.).._.| *1% |July 16/|*Holders of rec. June 30 

Central Investors Corp., cl. A (quar.)_..|*3714c|}Oct. 1|*Holders of rec. May 1a | Gold Dust Corp. (quar.)_.-..--------- 75c.;Aug. 1} Holders of rec. July 17¢@ 
Oot cc ctbnwbiieaab aces *37 6c|Jan2’29|*Holders of rec. May 1a | Gorham Manufacturing, Ist pref. (qu.)_| 134 |Aug. 1] Holders of rec. Aug. 15 

Century Ribbon Mills, pref. (quar.)-_-_-_- 1% |Sept. 1| Holders of rec. Aug. 20a | Gossard (H. W.) Co., com. (monthly) __|33 1-3c|Sept. 1| Holders of rec. July 20a 

Cerro de Pasco Copper Corp. (quar.)_..| $1.25}Aug. 1) Holders of rec. July 12a CORIO CGE) ain eccccncos ~~~ 3 1-3c|Sept. 1} Holders of rec. Aug. 21a 

Chicago Pneumatic Tool (quar.)_...--- 1% |July 25) Holders of rec. July 14a Common (monthly) -.-.............-. 33 1-3c|)Oct. 1| Holders of rec. Sept. 20¢@ 

Chic., Wilm. & Franklin Coal, pfd. (qu.)| $1.50)Aug. 1) Holders of rec. July 16a Common (monthly) -...-..-...---..- 33 1-3c|Nov. 1} Holders of rec. Oct. 19a 

Chicago Yellow Cab (monthly) --..---- 25c./Aug. 1| Holders of rec. July 20a eS ee reas 33 1-3c)}Dec. 1| Holders of rec. Nov. 20@ 
I ene 25c.|Sept. 1| Holders of rec. Aug. 20a Common (monthly) -.-.-.......----.-- 33 1-3c|Jan1’29| Holders of rec. Dec. 20 

Christie, Brown & Co., Ltd., com_...-- 30c.;|Aug. 1} Holders of rec. July 16a | Gotham Silk Hosiery, pref. (quar.)----- 13% |Aug. 1] Holders of rec. July 16a 

Chrysler Corp., pref. (quar.)........-- 2 Sept. 29| Holders of rec. Sept. 17a | Granby Cons. Min. & Smelt. (quar.)____| $1 Aug. 1} Holders of rec. July 134 
Pe eee 2 Jan2’29| Holders of rec. Dec. 17a | Grand (F. & W.) 5-10-25 cent Stores— 

Cities Service, common (monthly) ------ \% |Aug. 1)| Holders of rec. July 16 Common (quar.) (No. 1)... -_---..- 25c.|July 20) Holders of rec. July 14¢@ 
Common (payalle in comm 100 stock)._| f% |Aug. 1] Holders of rec. July 16 I es ok oo ne nagoes ase $|1.62%|Aug. 1] Holders of rec. July 14@ 
Preferred and pr.f. BB (month ¥)---- % |Aug. 1] Holders of rec. July 16 Grigsby-Grunow Co., common (quar.)__| *80c.|July 20}*Holders of rec. July 2 
Preferred B (monthly) ----------.---- 5e.|Aug. 1] Holders of rec. July 16 Gruen Watch— 

City Investing, common------..--.---- 244 |Aug. 1) Holders of rec. June 26a eS) EE a 50c.|Sept. 1| Holders of rec. Aus. 20a 

City Stores, class A (quar.)_.-.-.-.---- 87 \%c|Aug. 1] Holders of rec. July 14a I i 8 ee 50c.|Dec. 1| Holders of rec. Nov. 20¢ 
I ha dats hig hi di liec dt: sph eree te te de ocnieo July 16| Holders of rec. July 2a Common (quar.)....-.-.--- aa 50c.| Marl’29| Holders of rec.Feb. °19° 29a 

Cleveland Builders Supply (quar.)...-- 50c.|July 15| Holders of rec. June 29 SN I on. Sav tsds dnp eh teow ans 1% |Aug. 1} Holders of rec. July 20¢ 

Cleveland Stone (quar.)_-......-...---- 50c.|Sept. 1] Holders of rec. Aug. 15a EE SD on chciw nin omudionaianenn 1% |Nov. 1) Holders of rec. Oct. 20a 

limax Corp. class A (No. 1).......-.-- *25c.|July 20|*Holders of rec. July 2 A an STI EE RAS SO 1% |Feb1'29| Hold. of rec. Jan. 19 °294¢ 

Cluett, Peabody & Co., com. (quar.)_.| $1.25/Aug. 1] Holders of rec. July 21 Hammermill Paper, com. (quar.)------ *25c.|Aug. 15|*Holders of rec. July 31 

Connecticut Investment Trust— Harbison-Walker Refrac., com. (quar.)_| 1% |Sept. 1| Holders of rec. Aug. 2le 
Preferred trustee shares............-. 3% |July 15] Holders of rec. June 30 i i A I eae 1% |July 20) Holders of rec. July 10 
RE, RR ST July 15! Holders of rec. June 30 ED nn oo, Sa caknoben 1% |Oct. 20| Holders of rec. Oct. 10a 
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When Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. | Payable.) Days Inclusive. 
Hatha Baking eau class ) 6| Holders of July 2 Ni Bradford Oil ~* 
way . . A (quar.). July 1 rec. ew Co. (quar.)....-.... *|12e. |July 16/*Holders of rec. June 30 
Hershey Chocolate, prior pref. (quar.)..| $1.50|Aug. 15| Holders of rec. July 254 | New England Equity Corp. com... . 50e.j/Aug. 1) Holders of rec. July 16 
preferred (quar.)-...-..- $1 Aug. 15| Holders of rec. July 254 | New Jersey Indus. Loan Co., com. (qu. ) 75c.|July 15} Holders of rec. June 30 
Hibbard, Spencer,Bartlett&Co.(mthly).| 35c.|July 27| Holders of rec. July 20 ER EER gine « 1% |July 15| Holders of rec. 3 
Seseecnnessesosecoesoscece 35e.|Aug. 31| Holders of rec. Aug. 24 | New Jersey Zinc (quar.)..............| 2 |Aug. 10} Holders of rec. July 20a 
Lp cccocsensasakaanedewoomes 35c.|Sept. Holders of rec. Sept.21 | Newmont M ---------------| $1 |July 16} Holders of rec. June 30 
Hollinger Consol. Gold Mines (mthly.)--| 10c./July 14) Holders of rec. June 27 | Newton Steel, pref. (quar.)_..........- *144 |July 31|*Holders of rec. July 15 
TRO CO (QED ncinin' is oir oeoninensss- 25e.|Sept. 30| Holders of rec. Sept. 15a | New York Air Brake, com. (quar.)_.--- 75¢c.|Aug. 1| Holders of rec. July 10a 
olly Sugar, pref. (quar.)-........-.-- 1% |Aug. 1| Holders of rec. July 16 | New York Dock, preferred__........-.- 2% |July 16) Holders of rec. July 6a 

Pref. (accr. accum. div.) ---.-.------ h3%% |Aug. 1| Holders of rec. July 16 New York Merchandise, com. (quar.)..| *50c.|Aug. 1|*Holders of rec. July 20 
Homestake Mining (monthly) - ---.-.--- 50c.|July 25} Holders of rec. July 20a First preferred (quar.).............- *1% |Aug. 1/*Holders of rec. July 20 
Hood Rubber, preference (quar.) ~~~... - *1% |Aug. 1)*Holders of rec. July 20 N. tion (quar.)......-... 50c.|July 16} Holders of rec. July 2a 

Seven per cent pref. (quar.)--.------ *1%{ |Aug. 1|*Holders of rec. July 20 | Nichols Copper, common _._........-- 50c.|Dec. 15} Holders of rec. May 24 
Horn & Hardart of N. Y., com. (qu.)...| 3744 |Aug. 1| Holders of rec. July 11a | Nipissing Mines (quar.)__.._.__- ---| 7%e.|July 20) Holders of rec. June 30a 

Common (extra) ........-..-.-.---- 25c.|Aug. 1| Holders of rec. July 1la | Noma Elec. Corp. (quar.)...........- 40c.|Aug. 1] Holders of rec. July 14 
Household Products (quar.).-.......--- 87 }4c|Sept. 1| Holders of rec. Aug. 15a | Northwestern Engineering, com. (quar.)| *50c.|Aug. 1|*Holders of rec. July 16 
Howe Sound Co. (quar.)---.-.-.------ $1 July 16) Holders of rec. June 30a | Ohio Brass, class A & B (quar.)_....._. $1.25|July 15) Holders of rec. June 29 
Hupp Motor Car, common (quar.)_---- 50c.|Aug. 1) Holders of rec. July l4a PES, CUM Sosa, ceadasceadogcn 1% |July 15| Holders of rec. June 29 

Common (payablein common stock)..| f2% |Aug. 1| Holders of rec. July 14a | Oil Shares, Inc., pref. (No. 1)___...-_-- 75c.|July 16} Holders of rec. July 5 
iltinois Brick (quar.)................. 60c.|July 14) July 4 to July 15 Oil Well Supply, pref. (quar.).......-- 1% |Aug. 1) Holders of rec. July 12a 

I iis ichccth nh matin hece som more 60c.j/Oct. 15) Oct. 4 to Oct. 15 | Oppenheim, Collins & Co. (quar.)___.-- $1 Aug. 15| Holders of rec. July 27 
Incorpo caged Investors (quar.).......-- *40c.|July 16|*Holders of rec. June 30 Otis Elevator, com. (quar.).......-...- $1.50|July 16) Holders of rec. June 30a 

Stock dtd simisttinobows < e2 July 16} Holders of rec. June 29a BE GE Po ccdchondsdedaccen 1% |July 16) Holders of rec. June 30a 
Independent Oil & Gas (quar. j capénoncw 25c.|July 31| Holders of rec. July 16a Benen: COMEE.) . owcveisnckswones 1% |Oct. 15) Holders of rec. Sept. 29a 
Indiana Pipe Line (quar.)...........-.- $1 Aug. 15| Holders of rec. July 13 Packard Electric, common (quar.) --.--- 70c.|July 15} Holders of rec. June 29 

lee ibe an dE Senin tpaide ate aoacener $1 Aug. 15} Holders of rec. July 13 ee SUNN iis co pectacnbanace 30c.|July 15| Holders of rec. June 29 
Industrial Bankers of Amer., com. (qu.)| *75c.|July 15|*Holders of rec. July 7 Packard Motor Car Co. (monthly) --.-- 25c.|July 31| Holders of rec. July 14a 

ET ne eek ek came *$1.75|July 15|*Holders of rec. July 7 Pnatikwns esis debnwuneadiwn dis $1 July 31| Holders of rec. July 144 
Internat. Acceptance Bank (quar.) -.--_ *$1.50\July 16|)*Holders of rec. July 5 CE 4 cis So cnivavetadecncaueben 25c.|Aug. 31| Holders of rec. Aug. 15a 
Internat. Agricul. Corp., prior pref-_---.- % |Sept. 1| Holders of rec. Aug. 15a CE tsk xcvctiakusscanwaeakuede 25c.|Sept. 29| Holders of rec. Sept. 154 
Internat. Business Machines (quar.)...-| $1.25|)Oct. 10| Holders of rec. Sept. 22a DEE 6 oso Jin ca dbwlhs aunew den whe 25c.|Oct. 31} Holders of rec. Oct. 154 
International Cigar Mach’y, com. (qu.)-_| $1 Aug. 1] Holders of rec. July 20 PP tambibsdacvksinawdnddgauds 25c.| Nov. 30| Holders of rec. Nov. 15a 
Internat. Harvester, com. (quar.)------ 1% |July 16) Holders of rec. June 25a | Packer Corp. (quar.).-..........----- 62%c|July 15| Holders of rec. July 5 

Common (payable in com. stock) - -_-- f2 July 25| Holders of rec. June 25a | Palmolive-Peet Co., com. (quar.)____-_- 62 %c.|July 20| Holders of rec. June 29 
Internat. Match, partic. pref. (quar.)-..| 80c.|July 16| Holders of rec. June 25a | Park & Tilford (quar.) (No. 1)___._--_-- 75c.\July 14| Holders of rec. June 29a 
Internat. Nickel, pref. (quar.)-__-..---- 1% |Aug. 1} Holders of rec. July 12a Stock dividend (quar.) (No. 1)_..-.--- July 14] Holders of rec. June 29a 
Internat. Paper, common (quar.)....-..- 60c.|Aug. 15) Holders of rec. Aug. la PEE Ghbddb suv taccudésacaneisconwe *10c.|June 30/*Holders of rec. June 19 

7% preferred (quar.).............-.. 1% |July 16| Holders of rec. June 27a PD ckbcnabdascessnnknuucccd 75c.|Oct. 14| Holders of rec. Sept. 29a 

6% preferred (quar.)...........-.--- 1% |July 16} Holders of rec. June 27a Stock ger CE J <n cncnciasinat el Oct. 14| Holders of rec. Sept. 29a 
Internat Printing Ink, com. (qu.) (No. 1)'!*432; |Aug. 1;*Holders of rec. July 16 | Quarterly____...._._-_ --  ..- LLL. 75c.|Ja 14'29' Holders of rec. Dec. 294 

I SD on 16:5 on 0 edinig ai es tde tam oe *1% |Aug. 1/|*Holders of rec. July 16 Stock dividend SE Ju ctdnicandtul el Ja 14’29| Holders of rec. Dec. 29a 
Internat. Products Corp., pref. (quar.).| 3 July 16| Holders of rec. June 30 SR cil akin daliteatiamiran asim 75¢.|Ap14’29| Hold. of ree. Mar. 29 ’29a 
Internat. Shoe preferred (monthly) --- - - 50c.|Aug. 1| Holders of rec. July 14a Stock dividend (quar.).........-.---. el |Apl14’29| Hold. of rec.Mar. 29 '29a 

Preferred (monthly) -.-.......---.-- 50c.|Sept. 1| Holders of rec. Aug. 15a | Parke, Austin & Lipscombe, Inc.— 

Preferred (monthly) ---......-.-.--.--- 50c./Oct. 1| Holders of rec. Sept. 15a Conv. partic. pref. (quar.).......-.-- *50c.|July 16|*Holders of rec. July 2 

Preferred (monthly) --........------ 50c.|;Nov. 1} Holders of rec. Oct. 15a | Penmans, Ltd., com. (quar.)......---. *$1 |Aug. 15|*Holders of rec. Aug. 6 

Premereaé (monthiy) ................ 50c.|Dec. 1| Holders of rec. Nov. 15a een (NE) cil de wccncsustcce *1\% |Aug. 1)/*Holders of rec. July 21 
Interstate Iron & Steel, com. (quar.)__--} $1 July 16| Holders of rec. July 5a | Pennsylvania Salt Mfg. (quar.)....-.-- $1.25|July 14| Holders of rec. June 30 

i Te cn ice ta tieniiieine ab Giat $1 . 15| Holders of rec. Oct. 5a | Penn Traffic Co.................-.-- 7\c.|Aug. 1) Holders of rec. July 14a 

J 3 3 ere $1 J’nl5’29| Holders of rec. Jan.5’29a | Perfection Stove (monthly) -_.....--.---- 37 %e|July 31} Holders of rec. July 20a 
Intertype Corp., common (quar.}-_.-.-.-- 25c.|Aug. 15| Holders of rec. Aug. la PE sc cdcopaadediveoionstalaeuwe 37 4e.| Aug. 31} Holders of rec. Aug. 20a 

a at i th ca dn tached a 25c.|Aug. 15| Holders of rec. Aug. la PEED wvvésviiabidaweee .-| 37 Ke.|Sept. 30} Holders of rec. Sept. 20a 

First preferred (quar.)-.....-.------ $2 Oct. 1} Holders of rec. Sept. 14 I stick wes tical 6 Oia lenis 37 %e.\Oct. 31| Holders of rec. Oct. 20a 
Jewel Tea, common (quar.)-.-.-..--.-- $1 July 16| Holders of rec. July 3a DE sik wii pnaeeinene suas ieee 37 Ke.| Nov. 30; Holders of rec. Nov. 20a 
Johns-Manville Corp., com. (quar.)--~-- 75¢.\|July 16| Holders of rec. July 2a Dative cds ddd pth peuvkoesa 37 4e.|Dec. 31| Holders of rec. Dec. 20a 
Kaufmann Dept. Stores, com. (quar.)-- 25e.|Aug. 1] Holders of rec. July 10 Philadelphia Insulated Wire----.-.-..-- $2 Aug. 1| Holders of rec. July 16a 
Kawneer Co. (quar.)....-...--------- 2%c.\July 15| Holders of rec. June 30 Phillips-Jones Corp., pref. (quar.)..--- 1% |Aug. 1)| Holders of rec. July 20a 
Kayser (Julius) & Co., com. (quar.)..-.| $1.25|Aug. 1) Holders of rec. July 16a | Pick(Albert)Barth & Co., partic. pf. (qu) | 43%c.|Aug. 15| Holders of rec. July 25 
Kelsey Whee! Co., pref. GOEEackccese 1% |Aug. 1} Holders of(rec. July 20a | Pickwick Corp., com. (quar. RS RE 2 July 25| July di6 to July 24 
Keystone Steel & Wire, new com. (qu.)-- 75¢e.|July 15| Holders of rec. July 5a] Piggly Wiggly Western States (quar.)_._.|*37%c|Aug. 1/|*Holders of rec. July 20 

SS rer eee 1% |July 15; Holders of rec. July 5 Pittsburgh Screw & Bolt, com. (quar.)..| *75c.)Aug. 12|*Holders of rec. June 29 
Keystone Watch Case, pref. (quar.)...-| 1% |Aug. 1] Holders of rec. July 19a | Pittsburgh Steel, pref. (quar.)--------- 1% |Sept. 1| Holders of rec. Aug. lla 
Kirby Lumber, common (quar.).-.---- 1% |Sept.10| Holders of rec. Aug. 31 Plymouth Cordage (quar.)_......-.--- *$1.50|July 20|*Holders of rec. June 30 

LY es eae 1% |Dec. 10} Holders of rec. Nov. 30 Postum Co., Inc., no parcom. (quar.)-_- 75¢c.|Aug. 1} Holders of rec. July 16a 
Knott Corporation (quar.)..-.-.-.------ 60c.|July 16; Holders of rec. July 5a | Prairie Pipe Line (quar.)_.-...-.--.--.-- 3% |July 31) Holders of rec. June 30a 
Lakey Foundry & Mach., com. (quar.) -- 30c.|/July 30) Holders of rec. July 20 Procter & Gamble, pref. (quar.)_-.------ *2 July 14/*Holders of rec. June 28 

CD <n cnténcspiatisames 30c.|/July 30| Holders of rec. July 20 Progressive Merchants Co., Inc., pref...| $3.50|July 16) Holders of rec. July 1 
Landers, a & Clark (quar.) ....---. 75c.|Sept. 30; Holders of rec. Sept.21a | Pro-phy-lac-tic Brush, com. (quar.)-_-.-- 50c.|July 16) Holders of rec. June 30 

Re tetebheamdnnhes<mammaee 75c.|Dec. 31} Holders of rec. Dec. 22a | Prudence Co., Inc., pref. (quar.)._...-.-| 1% Jjan15’29| Holders of rec. Dec. 31a 
Landis Machine se ea gs ekcan alan a stasias dp oe Oo am 75c.|Aug. 15| Holders of rec. Aug. 5 Ef eee eae $1.50|Aug. 15} Holders of rec. July 31a 
Lane Bryant, Inc., pref. (quar.)-.----.-- 1% |Aug. 1| Holders of rec. July 14 BO. SONNE) nc Surwcbossonncea $1 Aug. 15| Holders of rec. July 24a 
Lanston Monotype Machine (quar.)----| 14 |Aug. 31| Holders of rec. Aug. 21a | Q-R-S Co., common (quar.)--.-------- *50c.|July 15|*Holders of rec. July 2 
Lefcourt Realty, pref. (quar.).....--.-- 75c.\July 16) Holders of rec. July 5 Quaker Oats, common (quar.)...------ $1 July 16} Holders of rec. July 2a 
Lehigh Coal & Navigation (quar.)__.-.-- $1 Aug. 31} Holders of rec. July 3la Te, 3 Bee eee 1% |Aug. 31} Holders of rec. Aug. la 
Lehigh Portland Cement, com.-._..-.-- 62%c\|Aug. 1} Holders of rec. July 144 | Rapid Electrotype (quar.)_....-------- 37 K%ce.|Sept. 15|*Holders of rec. Sept. 1 
Lehigh Valley Coal ctfs. of interest .-.-- $1.25 |Aug. 1) Holders of rec. July 14 ek Ce cn ac ckh een *5 July 15|*Holders of rec. July 1 
FN BO eee eee eer 50c.|July 27) Holders of rec. June 29a I Cs assy ultima onsets oo oo ies *5 July 29|*Holders of rec. July 1 
Liquid Carbonic, com. (quar.)_-..-.---- 90c.| Aug. Holders of rec. July 20a | Rice-Stix Dry Goods, com. (quar.)----- 37 '%4c|Aug. 1) Holders of rec. July 15 
Lit Brothers (quar.)........-.----.-- 50c. |Aug. 20) Holders of rec. July 10a | Richfield Oil, com. (quar.)__.-------- Oc.|Aug. 15| Holders of rec. July 20a 
Loew's Boston Theatres (quar.)_...-.-- 15c. |Aug. 1| Holders of rec. July 14 Premeres GONE acc 6nd v's ce dais onde *44%c\|Aug. 1|*Holders of rec. July 5 
Loew’s London Theatres, common----- 3 July 16| Holders of rec. June 29 Richmond Radiator, pref. (quar.)------ *87 44c\July 16\*Holders of rec. June 30 

BEE cnmteccenapnccstbnamenoe 3% |July 16) Holders of rec. June 29 Riverside Forge & Mach., com. (quar.)_-| *40c.|July 15|*Holders of rec. July 5 
Loew's (Marcus) Theatres, preference.-| 344 |July 14) Holders of rec. June 29 i  wmaampieming *60c.|July 15|*Holders of rec. July 5 
Loose-Wiles Biscuit, common (quar.).--| 40c.|/Aug. Holders of rec. July 18a | Royal Typewriter, common----.-...---- $1 July 17} Holders of rec. July 10 
Los Angeles Investment (quar.).-...--- *4c. |Aug. 15|*Holders of rec. July 13 er ee ES bimabwickas wee sae $1.50|July 17| Holders of rec. July 10 
Louisiana Oil Refg., pref. (quar.)_.-..-. *$/1 .6244| Aug. 15|*Holders of rec. Aug. 1 NS ile EERE i aie Bar 3% |July 17| Holders of rec. July 16 
MacAndrews & Forbes, com. (quar.)-.--| 65c.|July 14| Holders of rec. June 30a | St. Joseph Lead (quar.)-...--.----.---- 50c.|Sept.20| Sept. 9 to Sept.20 

oe eae 1% |July 14) Holders of rec. June 30a ort Dai i ER BSS ER» 25c.|Sept.20| Sept. 9 to Sept. 20 
Macy (R. H.) Co., common (quar.)-.-.| $1.25)Aug. 15| Holders of rec. July 28a SEES Cea ape ee 50c.|Dec. 20} Dec. 9 to Dec. 20 
Madison Square Garden, com. (quar.)-.| 50c.|/July 16! Holders of rec. July 6a CO Re re ess 25c.|Dec. 20} Dec. 9 to Dec. 20 
Magma Copper Co. (quar.)-.-.--.---- 75¢e.\July 16| Holders of rec. June 29a | St. Lawrence Paper Mills, pref. (quar.)_| 134 |July 16) Holders of rec. July 7 
Magnin (L.) & Co. (quar.)_....-.----- *25c.|July 15|)*Holders of rec. June 30 Salt Creek Producers (quar.)--..-.---- 75¢.| Aug. Holders of rec. July 16a 
Mandel Bros. Co. (quar.)__----------- 62%c.|July 16| Holders of rec. June 30a | Savage Arms, pref. (quar.)------------ *144 |Aug. 15|*Holders of rec. Aug. 1 
Maple Leaf Milling. wal. ff ee 1% |July 18| Holders of rec. July 3 Schulte Retail Stores, com. (quar.)---.-- 87 4ec|Sept. 1] Holders of rec. Aug. 15a 
May Dept. Stores, com. (quar.)_....--- $1 Sept. 1) Holders of rec. Aug. 15a ee a ee 874c|Dec. 1) Holders of rec. Nov. 15a 
McCall Corp., com. (quar.).......-.-- 75e.;Aug. 1| Holders of rec. July 20a Common (payable in com. stock) ----- u% |Sept. 1| Holders of rec. Aug. 15 
McColl-Frontenac Oil, pref. (quar.)....| 1% ‘July 15) Holders of rec. June 30 Common (payable in com, stock) - - - - - uy . 1} Holders of rec. Nov. 15 
McCrory Stores, pref. (quar.)_...----- $1.50|Aug. 1| Holders of rec. July 20 Common (payable in com. stock)...--| ul |Mar ’29) -.....-.----.-------- 
McLellan Stores, class A & B ae 2)----| 10c.;\Oct. 1) Holders of rec. Sept. 20a | Scott Paper, pref. (quar.)....--------- 1% jAug. li ....--.-.------------- 
Mead Pulp & Paper, com. (quar.)....-. 1 July 15|*Holders of rec. July 2 Scullin Steel, partic. pref. (quar.)..-.--.-. 75c.\July 14) July 1 to July 14 
Merchants & Mfrs. Secur. pr. pref.(qu.) - "$1.75 July 16| Holders of rec. July 2a | Seagrave Corp., common (quar.)---.---- (z) |July 20) Holders of rec. June 30a 
Mexican Petroleum, com. Goes bins adie July 20| Holders of rec. June 30a | Sears, Roebuck & Co. (quar.)-..------ % |Aug. 1] Holders of rec. July 14 

ir oe ican di paoninka uly 20) Holders of rec. June 30a | Securities Management, class A (quar.).| 134 |July 16) Holders of rec. July 2 
Miami Copper (quar.)_.---.---------- 37 4c| Aug. 15| Holders cf rec. Aug. 1a} Seeman Brothers, Inc., com. (quar.)--| 50c.)Aug. Holders of rec. July 16 
Minneap.-Honeywell Regulator, com-_--_| $1.25c|/Aug. 15} Holders of rec. Aug. 4 Segal Lock & Hardware, pref. (quar.)...| 1% |July 16) Holders of rec. June 30 

ae 1% |Aug. 15| Holders of rec. Aug. 4 | Seton Leather, com. (quar.) (No. 1)_--| *50c.|Aug. 1|*Holders of rec. July 16 

Preferred (quar.)...........-.---.- 1% |Nov. 15| Holders of rec. Nov. 3 | Selby Shoe (quar.) (No. 1)-.---------- *55c.|Aug. 1)|*Holders of rec. July 15 
we py Ward & Co., com. (quar.)_| $1 Aug. 15| Holders of rec. Aug. 4a $6 pref. (quar.) (No. 1)-..----------- *$1.50|Aug. 1/|*Holders of rec. July 15 

ssi Hie Stik atin ie Sale wing $1.75|Oct. 1| Holders of rec. Sept. 20a | Shaffer Oil & Ref’g, pref. (quar.).-.----| 1% |July 25) Holders of rec. June 30 
Morris (Philip) & Co., Ltd., Inc. (qu.)-- 25¢.|July 16| Holders of rec. July 2a | Spaiding (A. G.) & Bros., gen. stk. (qu.)| $1.25|July 16) Holders of rec. July 3 

I Ritibcs iran ls bead Gr a os ees aw Ure 25c.j/Oct. 15| Holders of ree. Oct. 1a | Sparks-Withington Co.— 

Guartmty Ras is Spe 25c.Ja\n. 1629} Hold. of rec. Jan. 2 ’29a Common (payable in common stock).|f/10 |July 15| Holders of rec. July 2 
Mortgage & Sec. Co. (New Orl.) (qu.)--| 2 July 16| Holders of rec. July 12 Spiegel, May, Stern Co., com.(qu.)No.1)| *75c.|Aug. 1/*Holders of rec. July 12 
Motion Picture Capital Corp., pref. (qu.)| 2 July 16) Holders of rec. July 11 6%% preferred (quar.) ‘te | Se *1% |Aug. 1|*Holders of rec. July 12 
Motor Products, common (quar.)__-__- 50c.|Aug. 1] Holders of rec. July 20a | Standard Chemical, Ltd_.------------ $1  |Sept. 1| Holders of rec. July 31 

Preferred (quar.)...........----.-. $1.25|Aug. 1| Holders of rec. July 20a | Standard Undergr. Cable, Can., com_--_|*$3.50|July 20|*Holders of rec. July 13 
Mountain & Guif Oil (quar.)___._-_____- *2c.|July 16|*Holders of rec. June 30 Contintth HUM 355 oni aadewsnaes *$10 |July 20|*Holders of rec. July 13 
Mullins Mfg., pref. (quar.)._________- 2 |Aug. 1] Holders of rec. July 16a WES as wie te anncakcne cee *$3.50|July 20|*Holders of rec. July 13 
Murphy (G. C.) Co. (oua. Te, SO 25¢.\Sept. 1| Holders of rec. Aug. 22 | Steel Co. of Canada, Ltd., com.(qu.)--| 1% |Aug. 1) Holders of rec. July 7 

eo  cmminnben 25c.|\Dec. 1] Holders of ree. Nov. 21 ee OS RE ea aan *1% |Aug. 1)|*Holders of rec. July 7 
pe eae *$2.50\July 16|*Holders of rec. July 9 | Steel & Tubes, Inc., com. (quar.)------- 75c.|July 31| Holders of rec. July 18 
National American Co., Inc. (quar.)_...| 50c.|Aug. 1| Holders of rec. July 16a | Stetson (J. B.) Co., common.-_-..-.--.--- *$2.50|July 15|*Holders of rec. June 30 

PE citconcnncntcnemencecetna 50c.|Nov. 1| Holders of rec. Oct. 15a EE EERE I TILE TOS Me *4 July 15|*Holders of rec. June = 
National Bellas Hess Inc., pref. (quar.).| 1% |Sept. 1| Holders of rec. Aug. 21a | Stover Mfg. & Engine, com. (quar.)-.*|62'4c.|Aug. 1/|*Holders of rec. July 7 
National Biscuit, com. (quar.)-.....___ $1.50|July 14] Holders of rec. June 29a | Stroock (S.) & Co. (quar.)------------ *75¢.|Oct. 1|/*Holders of rec. — 10 

I OP a $1.50/Oct. 15| Holders of rec. Sept. 28a Quarterly - ..-.-------------------- *75¢.|Dec. 22/*Hciders of rec. J oa 30 

pees Ue oc ko we 50c.|July 14| Holders of rec. June 29a | Sullivan Maehinery (quar.)----------- $1 July 16) Holders - a juke 5 

ne SERS 1% |Aug. 31] Holders of rec. Aug. 17a | Superheater Co. (quar.)-------------- $1.50|July 16) Holders — jon, Bi 
National Carbon, pref. (quar.)________ Aug. 1] Holders of rec. July 20 | Swift International_....-.------------ 60c.|Aug. 15) Holders of rec. a 
National Cash Register, class A (quar.).| 75c.|July 15| Holders of rec. June 30a | Teck-Hughes Gold Mines- ------------ 10c./Aug. 1) July 18 to July 31 
National Dept. Stores, Ist pref. (quar.)_| 134 |Aug. 1| Holders of rec. July 16a “age chia eee ne pet a eae 26c.|Aug. 1/ July 18 A oe 3 
National Lead, pref. B (quar.)--------- 1% |Aug. 1| Holders of ree. July 20a | Telautograph Corp., common (quar.)--| 20c.;Aug. 1) Holders of rec. a 2 
National Radiator, pref. (quar.)_--_--- 1% |Aug. 1| Holders of rec. July 21a | Thompson (John R.) Co. (monthly).---| 30c.)Aug. 1) Holders - rec. ~ y _ 
National Supply, common (guar.) - - - - - - $1 Aug. 15} Holders of rec. Aug. 4a “So gaia 6 TG A RIES. ROR RS SN 30c./Sept. 1) Holders pe rec. o—_ . 
National Tea. 644% pref. (quar.)------ 1% |Aug. 1] Holders of rec. July 14 Tide Water Oil, pref. (quar.) ---------- 1% |Aug. 15) Holders - rec. :~ y a 
National Tile, common (quar.) ._------- 75e.|Aug. 1| Holders of rec. July 15a | Tobacco Products, common- ---------- (?) July 16 Holders of rec. June se 
Nauheim Pharmacies, Inc., pref. (quar.)|6244c.|Aug. 1| Holders of rec. July 17 te A (OEE Do aig inndenevaccos<s 1%4 Aug. 15| Holders of rec. July 254 

Preferred (quar.) ...--.-----.----.-- 62%c.|Név. 1| Holders of rec. Oct. 17 | Tooke Bros., Ltd., pref. (quar.)-------- | 134 |July 16) Holders of rec. June 30 
Nelson (Herman) Corp., stock div-----_- el Oct. 1| Holders of rec. Sept. 18a | Truscon Steel, com. (quar.)----------- 30c.|July 16) Holders of rec. July 5a 
Neve Drug Stores, Inc., conv. A (qu.) Tuckett Tobacco, com. (quar.) -------- | 1 |July 14| Holders of rec. June 30 

SSS Sh SE eae July 15! Holders of rec. July 6 Preferred (quar.)....--------------! 1% \July 14! Holders of rec. June 30 
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Per | When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Concluded) . 

Union Storage (quar.)......---------- 62'\%c\Aug. 10| Holders of rec. Aug. ia 

Ss cits eb ils ranma ane 62'%c|Nov. 10| Holders of ree. Nov. 1 
United Biscuit of Amer., pref. (quar.)---| $1.75|Aug. 1| July 19 to July 31 
United Cigar Stores of Am.,6% pt.(qu.)| 1% ‘aug 1| Holders of rec. July 12a 
United Pacific Corp., partic. pf. (qu.) - - 15c.|July 16 Holders of ree. July 2 
United Paperboard, pref. (quar.)-~------ $1.50, July 16) Holders of rec. July 2a 

p ES err rT $1.5C|Oct. 15) Holders of rec. Oct. 1a 

Proterred (GUA .) .ccccescescccccene $1.50|Jan6’29| Hold. of rec. Jan. 2 ’29a 

DEE GIG) nccnss ocnocpennoee $1.50|Ap15'29| Hold. of ree. Apr. 1 '29a 
United Piece Dye Works, 6%% pf.(qu.)-| 1% |Oct. 1) Holders of rec. Sept. 20a 

6%% preferred (quar.)...---.------ 1% |Jan2’29| Holders of rec. Dec. 20a 
United Profit-sharing, common --.------ July 16| Holders of rec. June 15 
United Verde Extension Mining (quar.) - 5 Aug. 1) Holders of rec. July 6a 
U. 8. Cast Iron Pipe & Fdy., com. (qu.)-| 2% |Sept.15| Holders of rec. Sept. 3a 

Common (Quar.) ..-...--.---cccceee 2% |\Dec. 15| Holders of rec. Dec. 1a 

POO {GRE ) occccdeucccssencss 1% |Sept.15| Holders of rec. Sept. 1a 

Prederred (GUAS.) ..ccc---necncccces 1% |Dee. 15| Holders of rec. Dec. la 
U.8. Fidelity & Guar. (Balt.), (quar.)--| $2.25|July 16| Holders of rec. July 3 
U.8. & Foreign Secur. Corp., Ist pf.(qu.)| $1.50|Aug. 1) Holders of rec. July 11 
U. 8. Industrial Alcohol, com. (quar.).| $1.25|Aug. 1) Holders of rec. July 16a 

i a er rrr 1% |July 16) Holders of rec. June 30a 
U. 8. Print. & Lith. 2d pref. (quar.)---- 1% |Oct. 1) Sept.21 to Sept. 30 

Second preferred (quar.)......------ 1% |Jan1’29| Dec. 22 to Dee. 31 
U. 8. Radiator common ‘quar.)..-..---- *50c.|July 15|*Holders of rec. July 1 

WE. GN J uaindkicadncanceces *1% |July 15|*Holders of rec. July 1 
U.8. Smelt. Refg. & Mining, com. (qu.)|87%c.\July 14) Holders of rec. July 5a 

PE LE ae bbb otie cosmo cen 7%c.\July 14| Holders of rec. July 5a 
Universal Pipe & Radiator, pref. (qu.).-| $1.75|Aug. 1) Ho ders of rec. July 16a 

POOEIEn (OEE) a cee ct canscsescces $1.75|Nov. 1| Holders of rec. Oct. 15a 
Utah Apex Mining.............---..- 25¢.|Aug. 1| Holders of rec. July 14 
Vapor Car Heating, pref. (quar. fs asbieital 1% |Sept. 10) Holders of rec. Sept. ~4 

DIE UE, Priccndecavhpaocne ve 1% . 10) Holders of rec. Dee. 
Vick Chemical (quar.)-......---.---..- $1 Aug. 1| Holders of rec. July arta 
Victor Talking Mach., com. (quar.)...-{ $1 Aug. 1) Holders of rec. July 

Old preferred (quar.).......---.---- 1% |July 16) Holders of rec. July 4 

Prior preference (quar.).......----- 1% |Aug. 1) Holders of rec. July 2a 

$6 convertible pref. (quar.)......-.- $1.50|Aug. 1) Holders of rec. July 2a 
Vulcan Detinning, pref. (quar.)-....--.-- 1% |July 20) Holders of rec. July 9a 

rE OS 1% |July 20; Holders of rec. July 9a 
V. Vivaudou, Inc., pref. (quar.).....--.- 1% |Aug. 1) Holders of rec. July 13a 
Warner (Charles) Co.— 

First and second pref. (quar.)......--. 1% |July 26) Holders of rec. June 30 
Weber & Heilbroner, pref. (quar.)-_..---. 1% |Aug. 1) Holders of rec. July 16a 
Western Grocers, Ltd., pref. (quar.)..--| 1% |July 16) Holders of rec. June 30 
Westinghouse Air Brake (quar.)-..-..-..-.. 50c.|July 31| Holders of rec. June 30 
Westinghouse El. & Mfg., com. (qu.)---| $1 July 31; Holders of rec. June 29a 

First preferred (quar.).......-.----.- $1 July 16| Holders of rec. June 29a 
White Eagle Oil & Refining (quar.)--.-- 25c.|July 20| Holders of rec. June 29a 
Willys-Overland, com. (quar.).......-. 30c.|Aug. 1| Holders of rec. July 18a 
Wire Wheel Corp., pref. (quar.)-....--- $1.75|\Oct. 1) Holders of rec. Sept. 20a 

DEE GE Sivetinnewecandanen $1.75|Jan1’29| Holders of rec. Dec. 20 
Woodworth, Inc., com. (quar.)..-.-.--.-- 37 %e|July 14| Holders of rec. June 30 
Wrigiey (Wm.) Jr. Co., com. (mthly.) -- 25c.|Aug. 1| Holders of rec. July 20a 

Common (monthly)........-...---.-- 25c.\Sept. 1| Holders of rec. Aug. 20 

DORE GREGIN) oo cdicwnncsewonne 25c.;\Oct. 1| Holders of rec. Sept. 20 

Common (monthly) ....-.-----.---- 25c.|Nov. 1| Holders of rec. Oct. 20 

Common Legri E la tc os ahd ds ab Scehiselanitn i 25c.|Dec. 1) Holders of ree. Nov. 20 
Yale & Towne Mfg. (quar.)...-..----- $1 Oct. 1) Holders of rec. Sept. 7 
Yellow & Checker Gann phy A (mthly).| 6 2-3c|Aug. 1| July 26 to July 31% 

Common class A (monthly) ....-.-..-- 2-3c\Sept. 1) Aug. 26 to Aug. 31 

Common class A (monthly) -.......--- 6 2-3c\Oct. 1| Sept.26 to Sept.30 

Common class A (monthly)-.-.......-- 6 2-3c;|Nov. 1) Oct. 26 to Oct. 31 

Common class A (monthly) -...-.-.-.-- 6 2-3c|Dec. 1| Nov.26 to Nov.30 
Zellerbach Corp., com. (quar.).....--.-- 50c. July 16| Holders of rec. June 30 
Zenith Radio Corp., com. (quar.)....*|62%c. Aug. 1 Holders of rec. July 20a 





* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. {t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

a Transfer books not closed for this dividend. d Correction. 
J Payable in common stock. g Payable in scrip. 
dividends. j Payable in preferred stock. 

i Associated Gas & Electric dividends payable in cash or in class A stock as 
— on $6 pref 3 33-100 shares class A stock; on $6 50 pref., 3 61-100 shares 
class A 8 


m Less expenses of depositary 

p Tobacco Products dividend is one-tenth share common stock of United Cigar 
Stores, payable in dividend certificates maturing in three years from date of issue. 

t Payable either in cash or class A stock at the price of $20 per share. 

u Shulte Retail Stores declared 2% in stock, payable 4% quarterly. 

z Seagrave Corp. dividend payable either 30c. cash or 24 % in stock. 

vy Less income tax. 

Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31, the New York City Clearing House 
Association discontinued giving out all statements previously 
issued and now makes only the barest kind of areport. The 
new return shows nothing but the deposits, along with 
the capital and surplus. We give it below in full: 
STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 

ASSOCIATION FOR THE WEEK ENDING SATURDAY JULY 7, 1928. 


é Payable in stock. 
h On account of accumulated 





























*Surplus &| Net Demand Ttme 
Clearing House *Captial. | Undivided Depostts Depostis 
Members. oftis. Average. Average. 
$ $ $ 
Bank of N. Y. & Trust Co....| 6,000,000] 12,864,800! 56,319,000 8,140,000 
Bank of the Manhattan Co...| 12,500,000) 19,258,700} 151,756,000 31,004,000 
Bank of America Nat. Assoc.| 25,000,000 / ,000| 147,013,000 50,235,000 
National City Bank...... ---| 90,000,000) 73,324,200 ,583, 164,302,000 
National Bank. -.---. 6,000,000} 19,780,000} 134,212,000 5,685,000 
National Bank of Com: ~| 25,000,000 ,596,000| 324,486,000 59,509,000 
Chat.Phenix Nat.Bk.&Tr.Co.| 13,500,000} 14,718,000] 167,880,000 43,878,000 
Hanover National Bank.....| 5,000,000) 26,440,500} 120,670,000 2,957,000 
SARE 11,000,000} 17,667,500) 168,147,000 30,546,000 
National Park Bank........| 10,000,000) 25,257,600} 134,397,000 14,921,000 
First National Bank........ 10,000,000! 84,391,300) 275,070,000 9,135,000 
. Exchange Irving Tr.Co| 32,000,000] 31,866,200 65,835, 51,272,000 
ini wives ecel 1,000,000} 1,368,800 6,456, 600,000 
Chase National Bank.......| 50,000,000} 57,470,000) b595,725,c00 63,956,000 
Fifth Avenue Bank--...... aig 500,000} 3,369,000 25,285,000 984,000 
N Bank.....| 1,000,000} 1,931,900 15,158,000 511,000 
N Bank.....| 9,600,000} 14,081,600} 124,759,000 8,147,000 
State Bank & Trust Co....-.. 5,000,000} 6,378,800 34,701,000 60,687 ,000 
. . 2 San 20,000,060} 42,591,000) c362,240,000 53,189,000 
U. 8. Mtge. & Trust Co.-.... 5,000,000} 6,015,400 59,731,000 4,303,000 
Title Guarantee & Trust Co..| 10,000,000} 21,767,200 39,851,000 1,975,000 
Guaranty Trust Co....-. ---| 30,000,000) 37,468,300) d534,253,000 81,667,000 
Fidelity Trust Co_.........-. 4,000,000} 3,636,800} 41,292,000 5,126,000 
Lawyers Trust Co.........-. 3,000,000} 3,757,000 19,888,000 2,384,000 
New York Trust Co......... 10,000,000} 23,775,200) 140,804,000 34,626,000 
Farmers Loan & Trust Co..../| 10,000,000) 21,728,300} e115,327,000 20,551,000 
Equitable Trust Co......-..- ,000,000} 25,574,100 £334,598,000 43,921,000 
Col Gvepdtnuwadees 1,400,000} 3,633,800} 26,900,000 7,112,000 
Clearing Non-Members. 
Mechanics Tr. -, Bayonne. 500,000 773,900 3,929,000 5,867,000 
ON itictikealcuntantine aes 436,400,000 ‘683,485,900 '5,382,265,000 867,190,000 





Includes deposits in foreign branches: (a) $281,619,000; (0) $13,610,000 (c) $59,- 
930,000; (d) $93,513,000; (e) $2,164,000; (/) $103,454,000. 


* As per official reports: National, Feb. 28 1928; State, March 2 1928; Trust 
companies, March 2 1928. 





The New York “Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. 
lowing are the figures for the week ending July 6: 


The fol- 


INSTITUTIONS NOT IN CLEARING HOUBE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, JULY 6 1928. 


NATIONAL AND STATE BANKS—Average Figures. 






































OtherCash|Res. Dep.,| Dep.Other 
Including|N. Y. and| Banks and Gross 
Loans. Gold. \Bk. Notes.| Elsewhere.|TrustCos.| Depostia. 

Manhattan— $s $s x $ 3 $ 
Bank of U. 8.-_--- 150,289,600} 10,800/1,906 900) 16 ,871,700/2,104,600) 145,525,600 
Bronx Borough_--| 20,608,000} 6,100} 958,000) 1,528,000); ------ 21,635,000 
Bryant Park Bank| 2,010,300/)104,900] 135,100 if [e- 2,108,000 
Chelsea Exch. Bk_| 21,316,000 .---11,722,000 565,000} -..---- 20,782,000 
Cosmopolitan....| 9,202,287] 2,385) 289,448) 1,972,987] ------ 10,528,057 
*Grace National__| 18,393,590} 6,400 97,685| 1,545,771|1,669,071) 16,416,785 
Harriman National] 34,169,000) 20,000} 793,000) 4,300,000 46,000 38,296,000 
Port Morris------ 4,379,900] 25,900} 106,000 506, GUE. weteoa 3,766,100 
Public National. _|112,775,000| 22,000|2,166,000| 6,719,000/4,129,000/ 107,993,000 

Brooklyn— 
First National_.__| 20,247,200] 38,400} 546,000) 2,128,100) 306,400) 18,900,000 
Mechanics-.-..-.-.- 55,882 ,000| 305 ,000|1,786,000)10,200,000) ------ 54,923,100 
Municipal. ....-- 43,103,100} 18,000)1,430,100) 2,923,000 6,200| 43,697,000 
Nassau National__| 22,866,000}110,000] 316,000) 1,762,000} 370,000) 20,952,000 
PeoplesNational._| 8,473,000} 6,000} 168,000 599,000 70,000} 8,569,000 
TradersNational__| 2,821,000 ie 42,800 355,800 33,300' 2,418,700 

*Clearing non-member bank. 

TRUST COMPANIES-—-Average Figures. 
Res. Dep.,|Dep. Other 
N. Y. and|Ranks and Grose 
Loans. Cash Elsewhere.|Trust Cos.| Depostts: 

Manhattan— $ $s S $3 g 
BERTMER occ kcddesana 56,260,200 806,200} 12,221,300 66,000} 60,674,300 
Bronx County.....--.- 21,909,155 807,000} 1,814,307} ------ 22,221,890 
Central Union_....... 66,391,000) *29,940,000] 7,919,000) 4,426,000/266,788,000 
eg SE Pe 74,942,900| *4,529,700| 3,592,200] 4,195,300] 72,313,200 
Bank of Europe & Trust| 16,052,987 903,518 ee” sabes 15,621,838 
POUR s sacuscsaan 18,213,061 253,666) 1,382,143 425,395] 18,954,453 
PRs che ki's cbce nnd 15,669,900} *2,190,500 Fee 16,141,900 
Manufacturers. .....- 278,556,000! 2,965,000/40,085,000| 1,951,000/272,044,000 
United States........ 80,319,923} 4,640,000)10,219,891] ------ 70,789,158 

Brooklyn— 
Le Eee 66,458,900} 1,849,000)14,404,900} -.---- 73,929,800 
Kings County--.---.--- 27,344,933} 1,934,491] 3,410,124) -.-.-- 26,695,943 

Bayonne, N. J.— 
PEST: 6 cite once 9,774,210 271,551° 1,065,390 305,936! 10,193,304 

















* Includes amount with Federal Reserve Bank as follows: 


244,000; Empire, $3,044,000; Fulton, $2,066,500. 


Central Union, $29,- 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















July 10 Changes from July 3 June 27 
1928. Previous Week 1928. 1928. 
8 ¢ $ $s 

SSI aan, emer 84,150,000 +250,000} 83,900,000 83,400,000 
Surplus and profits._..-- 108,389,000} +10,522,000 97,867,000 96,607,000 
Loans, dise’ts & invest’ts_|1,120,776,000| —24,590,000/1,145,366,000/ 1,132,825,000 
Individual deposits. ..... 9,508,000} —8,900,000|) 678,408,000 ,643, 
Due to banks..........- 152,193,000| +3,784,000| 148,409,000} 137,954,000 
Time deposits_........-. 289,474,000 +579,000| 288,895,000} 288,802,000 
United States deposits_-- 7,249,000; —2,839,000 10,088, 11,818,000 
Exchanges for Clg. House 28,523,000} —9,469,000 37,992,000 26,134,000 
Due from other banks._-| 86,971,000| —2,399,000| 89,370,000 78,886,000 
Res’ve in legal deposit’ies} 82,356,000) —1,178,000| 83,534,000 80,553,000 
a 4) eee 9,030,000} + 1,586,000 8,444, 8,936,000 
Res‘ve excess in F.R.Bk. 494,000! —1,350,000 1,844,000 69,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending July 7, with comparative figures 
for the two weeks preceding, is given below. 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 


to be kept with the Federal Reserve Bank. 
is not a part of legal reserve. 


Reserve 


‘Cash in vaults” 
For trust companies not 


members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries” and ‘‘Cash in vaults.” 


Beginning with the return for the week ending May 14, the 
Philadelphia Clearing House Association discontinued showing 
the reserves and whether reserves held are above or below require- 


























ments. This will account for the queries at the end of the 
table. 
Week Ended July 7 1928. 
Two Ctphers (00) June 30 June 23 
omtited. Members of Trust 1928. 1928. 
F.R. Bystem|Compantes .| Total. 
oo eae a 54,790,0 9,500,0 64,290,0 63 ,800,0 63, 0 
Surplus and profits....| 172,539,0 18,293,0 ,832,0} 187,212,0}| 187,200,0 
Loans, dise ts & invest _|1,038,090,0} 107,183,0)1,148,273,0)1,141,194,0/1,141,970,0 
Exch. for Clear. House 52,550,0 ,203,0 ,753,0 1,004,0 7,571,0 
Due from banks...-.-.- 99,645,0 695,0| 100,344,0 97 ,507,0 90,033,0 
Bank deposits._.....-. 132,245,0 3,539,0| 135,788,0| 125,419,0] 127,038,0 
Individual deposits--.. 27 ,187,0 51,250,0| 678,437,0| 666,723,0| 672,230,0 
Time deposits.......-. 217,569,0 30,286,0| 247,855,0] 248,512,0| 246,807,0 
Total deposits__.....- 977 ,005,0 85,075,0/1,062,080,0)1,040,694,0/1,046,075,0 
Res. with legal depos..}| -.----_-- 9,160,0 ,160,0 9,621,0 ,134,0 
Kes. with F. R. Bank- TEE eabsacee 10,059,0 68,874,0 67 ,345,0 
Cash in vault*_...._. 9,305,0 2,641,0 11,946,0 11,654,0 11,8710 
Total Res. & cash held-_ 79,364,0 11,801,¢ 31,185 90,149,0 88,350,0 
Reserve required -...- ? ? ? ? 
Excess reserve and cash 
i Ee ? ? ? ? 7] 





* Cash in vault not counted as reserve for Federal Reserve members. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, July 12, andsh the conditi 
of the twelve Reserve banks at the close of business on Wednesday. y owing the condition 


In the first table we present the 

a whole in comparison with the figures for the seven preceding weeks and with those of the co 

The second table shows the resources a liabilities separately for each of the twelve banks. 
gives de 

e latter and 


The 


res for th 


Tad Reserve Agents’ 
ing transactions in Federal Reserve notes Sebweun the Comptroller and 
The Reserve Board’s comment u 
latest week appear on page 197. being the first item in our department of “Current Events and Discussions.’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 10 1928. 


e dh gmmony 
last year. 


“pon the returns for the 




































































































































































July 11 1928.| July 3 1928. | June 27 1928.| June 20 1928.) June 13 1928.) June 6 1928.) May 29 1928 |May 23 1928.|July 13 1927. 
” RESOURCES. $ $ $ $ SS $ $ $ $ 
Gold with Federal Reserve agents_....- 1,161,160,000/1,129,584,000|1,128,276,000)1,135,840,000) 1,118,486,000/1,109,015,000/1,122, 150,000] 1,130,353,000|1,633,803,000 
Gold redemption fund with U. 1% Treas.| 67,361,000) 62,100,000 482,000} 62,534,000 181,000 ,603,000} 64,051,000 .114,000} 40,883, 
Gold held exclusively agst. F. R. notes|1,228,521,000/1,191,684,000)1,191,758,000]1,198,374,000)1,189,667,000]1,174,618,000]1,186,201,000|1,198,467,000/1,674,686,000 
Gold settlement fund with F.R.Board__| 666,960,000] 699,796,000] 700,173,000} 694,771,000) 741,018,000| 781,767,000] 783,200,000| 814,595,000| 585,410,000 
Gold and gold certificates held by banks_| 699,395,000} 655,010,000] 691,379,000] 687,772,000) 649,721,000] 652,563,000] 637,466,000| 621.230,000| 752,582,000 
cla dad ceils ai 2,594,876,000/2,546,490,000|2,583,310,000/2,580,917,000/ 2,580,406 ,000|2,608,948,000|2,606,867,000/2,634,292,000|3,012,678,000 
dies other than gold__............ 152,361,000] 146,100,000} 154,974,000} 156,354,000) 153,593,000] 152,461,000] 150,626,000] 161,093,000] 158,160,000 
Sy RL Ee Mane 2,747,237 ,000|2,692,590,000|2,738,284,000/2,737 ,271,000/2,733,999,000/2,761,409,000/2,757,493,000|2,795,385,000|3,170,838,000 
Non-reserve om ERE TA ee ee 63,113,000} 54,273,000} 62,335,000) 64,107,000) 65,139,000 3,042,000 .782,000} 67,627,000 424, 
Secured by U.S. Govt. obligations._.| 713,372,000] 777,480,000} 701,618,000} 653,196,000) 684,513,000} 651,184,000] 634,482,000] 574,589,000} 244,133,000 
Other bills discounted_............- 375,896,000} 413,530,000} 330,256,000) 337,631,000) 358,345,000] 330,814,000 ,309, 272,883,000] 182,069,000 
Total bills discounted_.............- 1,089,268,000} 1,191,010,000}1,031,874,000| 990,827,000)1,042.858,000| 981,998,000} 943,791,000] 847,472,000} 426,202,000 
Bills bought in open market_.........- 187,642,000} 209,664,000} 223,432,000] 223,882,000) 240,417,000] 266,394,000 988, 330,562,000] 193,207,000 
U. 8. Government securities; 
—.- SRE PEAS OSS Ae eee 60,968,000} 55,701,000} 57,979,000} 55,928,000} 63,572,000} 63,011,000} 60,462,000] 56,528,000] 176,725,000 
EET IE NG BOS SF 87,720,000} 90,687,000} 87,584,000} 78,260,000) 76,584,000| 76,352,000] 65,370,000} 85,160,000) 76,832,000 
Ceruieaen x indebtedness_.......- 69,077,000} 73,177,000} 66,374,000} 88,680,000} 83,140,000} 70,669,000} 93,594,000} 88,793,000] 124,246,000 
Total U. 8. Government securities.__| 217,765,000] 219,565,000] 211,937,000} 222,868,000} 223,296,000] 210,032,000} 219,426,000} 230,481,000) 377,803,000 
Other securities (see note)............. 490,000 490,000 490,000 590,000 1,090,000 1,090,000 ,090,000 990, 1,300,000 
Total bills and securities (see note) ____|1,495, 165,000] 1,620,729,000|1,467,733,000| 1,438, 167,000) 1 507,661,000) 1,459,514,000|1,468,295 ,000/1,409,505,000} 998,512,000 
ET id emencal: sostbecpeat | chpasesal © cqneiniiel “Sesheeewl adsasheass}) ‘mbdeeeteat . scnanaen ae 2,682,000 
Due from oan. banks (see note)_..... 571,000 571,000 571,000 572,000 572,000 571,000 572,000 571,000| 48,716,000 
tls didtininiekin sn dddkes dition 687,818,000] 758,391,000] 626,380,000} 729,581,000! 748,112,000) 675,626,000) 630,675,000} 656,931,000} 753,494,000 
Bank anion... es a ar a isla eid 60,056,000] 60,047,000} 60,096,000} 60,089,000} 60,080,000} 60,028,000} 60,013,000} 60,014,000} 59,292,000 
All other resources_...............- 8,563,000 8,520,000 8,063,000 7,902,000} 10,010,000 9,157,000 9,487,000 9,439,000] 14,459,000 
Total MTOM mma anronceeccc ene 5,062,523 ,000/5,195,121,000/4,963,462,000)5,037 ,689 ,000/5,125,573,000/5,029,347 ,000/4,986,317,000/4,999,472,000|5,112,417,000 
F. had notes in actual circulation._.___- 1,640, 150,000] 1,660, 132,000} 1,604,635,000/ 1,599,372 ,000) 1,605,425,000/1,598,370,000/1,593,319,000)1,579,383,000]1,703,289,000 
ts: 
Member banks—reserve account... -- 2,365,396 ,000| 2,402,892 ,000|2,344,709,000|2,332,162,000/2,392 ,433,000/2,384,830,000|2,357 ,323,000/2,369,648,000|2,315,003,000 
Spe Se RS eae 12,230,000| 21,468,000} 11,274,000 3,478,000} 17,019,000} 16,337,000 ,847,000} 21,505,000} 13,524,000 
Foreign banks (see note).........-.-- 9,476,000 8,852,000 8,703,000} 10,134,000 8,832,000 5,280,000 7,326,000 5,923,000 5,532,000 
Other deposits_................. ---| 20,339,000] 26,104,000) 17,114,000 388, 17,855,000} 17,375,000} 20,111,000} 19,459,000) 27,181,000 
Wa Gs ooo. Sk cee 2,407 ,441,000!2,459,316,000 2,381,800,00012,366,162,000'2 436,139,000 2,423 822,000 2,407 607 ,000'2,416,535,000 2,361,240,000 
Deferred svailabiity SRE, 619,630,000] 682,191,000) 582,086,000; 678,174,000) 691,028,000] 615,204,000) 594,069,000; 612,621,000} 677,792,000 
I io a 6 cciehuiillnnenenenen 143,221,000} 141,210,000} 140,318,000} 140,309,000} 139,719,000] 139,631,000} 139,599,000} 139,626,000} 129,414,000 
Se as tS ee 233,319,000] 233,319,000] 233,319,000] 233,319,000} 233,319,000] 233,319,000] 233,319,000] 233,319,000} 228,775,000 
All other liabilities................... 18,762,000} 18,953,000} 21,304,000} 20,353,000 ,943,000} 19,001,000 404, 17,988,000} 11,907,000 
Total Mabilities.........-.........- 5,062,523 ,000/5,195,121,000/4,963,462,000/5,037 ,689,000/5,125,573,000|5,029,347 ,000/4,986,317 ,000|4,999,472,000/5,112,417,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined_._.___ 64.1% 61.8% 64.8% 65.1% 63.8% 64.85% 65.1% 65.9% 74.9% 
> Ratio of total reserves to deposits and 
F. R. note liabilities combined -___._.- 67.9% 65.4% 68.7% 69.0% 67.6% 68.7% 68.9% 70.0% 78.0% 
Contingent liability on bills purchased 
for foreign correspondents__......_.- 310,888,000} 309,038,000} 305,068,000] 297,824,000} 295,525,000) 276,582.000| 266,659,000} 266,955,000} 151,195,000 
DAstributton by Maturtttes— $ $ = $ $ $ $ $ 
1-15 days bills bought in open market_| 73,920,000] 94,671,000) 103,443,000} 98,312,000} 94,246,000] 83,708,000) 97,597,000} 115,682,000} 73,954,000 
1-15 days bills discounted _._..._____- 936,325,000] 1,044,234,000| 892,122,000 383,000} 903,671,000] 844,070,000] 806,549,000} 715,333,000) 329,243,000 
1-15 days U. 8. certif. of indebtedness- 3,220,000 6,942,000 736,000} 19,294,000} 28,267,000} 13,795,000 4,122,000 3,337,000 32,000 
1-15 days municipal warrante.........| ----------| ----------] ---------- 10,000 100,000 100,000] .--n-ceves] sacccssecs| oseccnese= 
16-30 days bills bought in open market_| 37,839,000] 37,114,000] 47,389,000] 49,300,000} 64,655, '000| 78,334,000} 73,528,000] 64,039,000} 53,344,000 
16-30 days bills discounted __.....--.-- 39,563,000} 43,862,000} 36,139,000] 39,389,000} 35,772,000} 35,395,000 865, 36,036,000} 22,914,000 
16-30 Gays U. &. cortif. of indebtedimess.| .--...-...] ccncccncce] ccccacccce] cnccccwcee| ccccccccce] soccconcce 10,997,000 Re ern 
16-30 days municipal warrants.........| ----------| ----------| ----------| ----------| ----------] ---------- 100,000} .....--..-| ---------- 
31-60 days bills bought in open market _| 43,478,000} 37,931,000} 42,764,000) 48,376,000} 55,029,000} 74,557,000) 95,842,000} 50,957,000) 45,768,000 
31-60 days bills discounted____...__._- 54,585,000} 52,506,000) 48,934,000} 55,103,000} 53,566,000} 56,673,000} 53,093,000} 103,120,000) 33,041,000 
31-60 days U. S. certif. of indebtedness_| ----------] ----------| ----------] cnn e nnn nn ne] panne nnn ne| en nen nnn ne| ene n ween ee] eneeeneee-|) ---------- 
31-60 days municipal warrants.........}| ----------| ----------| ----------|  ----------|  ----------]  ----------]  ----------]  ----------| ---------- 
61-90 days bilis bought in open market _| 26,683,000] 26,099,000] 23,651,000} 22,887,000} 21,772,000] 23,722,000) 30,204,000] 40,282,000); 15,194,000 
61-90 days bills discounted ___...._.___ 43,594,000} 40,859,000} 35,368,000} 31,916,000} 29,611,000} 27,240,000} 28,907,000} 27,449,000} 26,328,000 
61-90 days U.S. certif. of indebtedmess.| ----------| ----------] ----------]  ----------|  ------- ee] ee eee eee] renee -nnee| 22 ----e- 31,052,000 
61-90 days municipal warrants.........) ----------| ----------|  --r-ce-nn-] meee c en nnr| enn ce ne nne] mene eee nen)  meeecrcc cr) merctceecc| -------:-: 
Over 90 days bills bought in open market 5,722,000 7,101,000 6,185,000 5,007,000 4,715,000 6,073,000 6,817,000 7,439, 4,947,000 
Over 90 days bills discounte@___....._- 15,201,000} 16,297,000] 19,311,000} 19,036,000} 20,238,000} 18,620,000} 19,377,000} 17,697,000) 14,676,000 
Over 90 days certif. of indebtedness____| 65,857,000] 66,235,000} 65,638,000} 69,386,000} 54,873,000) 56,874,000] 78,475,000) 84,270,000) 93,162,000 
Over 90 days municipal warrants.....-| ----------] ----------]  ----------] 0 e-e----en-] een n nnn nne] enn n nnn n nn] cere ee rne-|  seeeeeeee-] ---------- 
F. R. notes received from Comptroller __|2,824,675,000|2,819,200,000|2,817,335,000/2,810,515,000|2,796,819,000|2,783,792,000|2,787 ,272,000|2,799,540,000|2,952,237,000 
F. R. notes held by F. R. Agent._.---- 83,160,000] 798,775,000 380,000} 811,770,000} 802,470,000} 816,310,000} 836,005,000} 846,876,000) 845,660,000 
Issuef to Federal Reserve Banks--.--- 2,041,515,000]2,020,425,000/1,999,955,000) 1,998,745,000/ 1,994,349,000| 1,967,482,000/1,951,267,000/1,952,664,000/2,106,577,000 
How Secured— 
By gold and gold certificates.........-. 354,977,000} 355,376,000) 355,376,000 ,626,000] 354,606,000) 354,607,000} 354,606,000) 354,605,000} 391,891,000 
Gold redemption fund._......-.---.-. 99,815,000] 96,552,000] 88,624,000} 94,335,000] 98,386,000) 98,994,000} 93,621,000] 95,293,000] 107,533,000 
Gold fund—Federal Reserve Board._..| 706,368,000} 677,656,000] 684,276,000} 686,879,000] 665,494,000) 655,414,000} 673,923,000) 680,455.000/1,134,379,000 
By eligible paper__.........-.......-- 1,222,349,000]1,318,795,000/1,195,831,000] 1,159,342,000)1,234,877,000) 1,197, 134,000/1,194,364,000/1,144,458,000| 575,874,000 
© oe ead RR 2 ae asa al ae 2,383,509,000 2.448.379.000/2.324,107.000'2.295,182.000'2.353.363.000'2,306,149.00012,316.514,00012,274.811,000!2,209,677,000 





NOTE.—Beginning with the —_ Hy of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
other earning Intermed Credit bank debentures, was changed to 


In addition, 


foreign correspondents 
“Other securities,” and the caption “Total earning assets” to 


discount acceptances and securities 
ee 


the caption “All 


to “Total 


assets,”’ previously made up of Federal 


bills and 


fes.”” 


late 


securit’ eee ee Cee eee eee 
acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, ¢ was stated, are the only items included therein. 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 10 1928 



























































jo eg Totat. | Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Lowts.|Minneap.|Kan.Ctty.| Dallas. |San Fram, 
RESOURCES. $ $ $ x $ s $ s & $ $ $ s 
Gold with Federal Reserve Agents|1,161,160,0}105,151,0] 175,652,0| 74,754,0|131,710,0| 26,646,0| 79,936,0|215,012,0] 25,441,0] 45,920,0| 44,266,0} 19,071,0|217,602,0 
Gold red’n fund with U.S. Treas.| 67,361,0} 5,915,0} 21,002,0] 6,501,0] 5,548,0] 2,738,0} 4,211,0} 7,157,0} 5,973,0) 2,517,0) 3,014,0} 1,577,0] 1,208,0 
Gold held excl. agst. F. R. 1,228,521,0]111,066,0{ 196,654,0| 81,255,0]137,257,0| 29,384,0] 84,147,0/222,169,0] 31,414,0] 48,437,0] 47,280,0| 20,648,0/218,810,0 
Gold settle’t fund with F.R.Board| 666,960,0| 63,384,0] 112,175,0] 55,005,0] 68,745,0] 15,995,0} 8,423,0]175,577,0| 36,938,0| 24,247,0| 42,598,0] 25,679,0] 38,194,0 
Gold and gold certificates__..... 699,395,0] 25,960,0| 472,937,0] 27,298,0] 38,522,0} 9,148,0] 8,183,0) 53,647,0} 11,323,0] 4,803,0} 6,408,0) 14,051,0] 27,115,0 
Total gold reserves__........- 2,594,876,0|200,410,0] 781,766,0]163,558,0|244,524,0| 54,527,0)100,753,0|451,393,0| 79,675,0|] 77,487,0] 96,286,0| 60,378,0/284,119,0 
Reserve other than gold_._.____- 152,361,0| 15,678,0| 30,073,0} 7,693,0} 14,019,0} 11,009,0] 17,703,0}] 16,881,0] 15,427,0] 2,711,0] 5,425,0} 6,319,0} 9,423,0 
Total reserves..........--..- 2,747,237 ,0|216,088,0] 811,839,0])171,251,0]258,543,0] 65,536,0|118,456,0|468,274,0| 95,102,0] 80,198,0]101,711,0| 66,697 ,0/293,542,0 
Non-reserve cash _........---.- "113,0] 5,986.0} 20.127.0| 1,624.0] 3,873.0] 4,160,0] 4,725.0] 8,112,0} 3,850,0] 1,581,0] 2,185,0] 2,955,0] 3,935,0 
Bills discounted: 
Sec. by U. 8. Govt. obligations} 713,372,0] 30,305,0| 333,298,0] 62,519,0] 68,408,0! 21,455,0] 19,944,0|104,772,0] 19,189,0] 5,063,0) 5,049,0) 5,697,0) 37,673,0 
Other bills discounted. ----.-- 375,896,0] 28,043,0] 116,335,0| 23,229,0] 32,695,0| 31,956,0] 46,576,0) 33,751,0] 28,103,0} 2,870,0) 14,330,0) 5,782,0] 12,226,0 
Total bills discounted -__......- 1,989,268,0| 58,348,0] 449,633,0] 85,748,0]/101,103,0| 53,411,0] 66,520,0/138,523,0] 47,292,0| 7,933,0] 19,379,0) 11,479,0) 49,899,0 
Bills bought in open oa RES 187 ,642,0} 24,915,0] 33,486,0]) 20,449,0] 18,107,0] 6,740,0] 13,340,0] 14,589,0 147,0| 12,426,0] 10,407,0] 12,003,0} 21,033,0 
U. _S Government securities: 
BO IRE Se 60,968,0 704,0 7,084,0 585,0 505,0| 1,153,0 26,0} 20,267,0] 7,125,0} 4,519,0] 11,140,0) 7,819,0 41,0 
> athh cnn Oeeon 87,720,0} 2,324,0 15,020,0} 9,571,0| 27,667,0 806,0! 3,241,0} 5,805,0] ------] 4,230,0) 2,948,0 3,875,0 12 ,233,0 
Certificates | indebtedness--.-.- 69,077,0] 4,589,0} 18,193,0} 11,492,0] 5,726,0] 1,585,0] 1,938,0] 9,656,0) ------ 2,296,0] 4,470,0] 4,024,0} 5,108,0 
SOCRs 217,765,0' 7,617,0!1 40,297,0' 21,648,0! 33,898,0 0! 5,205.0! 35,728,0: 7,125,0' 11,045,0! 18,558,0' 15,718,0! 17,382,0 
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apeouncss gone Totat. | Boston. |New York.| Phila. |Cleveland. Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fran. 
$ $ Bd $ $ $s & $ $ & $ 3 $ 
Other securities. .............-- MOD nccccal canghitedl Jeeasec] sconce] cndeosl Jepnves] | aseagel ~ senses 490,0} ------]| ------] ------ 
- 
Total billie securities.....-. ,495,165,0| 90,880,0} 523,416,0]/127,845,0/153,108,0 63,695,0| 85,065,0}188,840,0| 54,564,0) 31,894,0| 48,344,0) 39,200,0) 88,314,0 
Due from ee aa —_ pn 571,0 37,0 217,0 47, 51,0 5, 21, 69,0 21,0 13,0 18, 17, ’ 
Uncollecteditems........-- ; 687,.818,0| 67,060,0| 183,140,0] 54,145,0| 60,490,0) 51,647,0 24,437,0| 87,457,0| 32,125,0| 15,574,0| 43,089,0| 24,874,0| 43,780,0 
Bank premises...._............| 60.056,0| 3,824.0] 16,563,0| 1,752.0] 6,806,0| 3,437,0| 2,833,0 ‘720.0 3,900,0| 2, 02,0 4,308,0 1,877.0 834.0 
All other resources. .....-... caste 8,563,0 76,0 1,458,0 47,0} 1,239,0 403,0} 1,301,0 7,0 546,0 824,0 18,0 82,0 0 s 
Nin 0, ecsiminal 5,062,523,0|383,951,0]1,556,760,0/356,911,0/484,110,0/188,903,0/236 ,838,0)/762,469,0/190,108,0}132,286,0/200,073 ,0|136,102,0/434,012,0 
F. R. ealeste netedk coeteten.. 1,640,150,0|138,511,0] 341,685,0)130,408,0/197,372,0) 53,096,0 132,100,0|273,054,0| 57,917,0| 56,117,0| 55,627,0| 30,097,0)174,166,0 
‘ta: 
bank—reserv , = 5,396,0|150,339,0| 929,535,0]138,344,0)185,773,0| 67,930,0| 65,657,0|355,867,0| 82,087,0) 50.936,0|) 90,611,0| 65,277,0|183,040,0 
eee non Bae c J 784, ‘ 0 681,0} 1,231,0 250,0| 1,284,0} 1,076,0}) 1,203, 617.0} 1,207,0)| 1,637,0 968,0 
9,476,0 728,0 ’ 0 923,0} 1,010,0 495,0 408,0} 1,350,0 418,0 262.0 350,0 0,0 690,0 
Other deposits 20,339,0 144,0 11,171,0 194,0; 1,639,0 174,0 64,0} 1,445,0 321,0 212,0 413,0 24,0} 4,538,0 
Petal Gepewits. ...-secscccoce 2,407,441,0|151,995,0| 944,500,0)140,142,0/189,653,0| 68,849,0| 67,413,0/359,738,0) 84,029,0| 52,027,0) 92,581,0| 67,278,0|189,236,0 ? 
Deferred availability items. 619,630,0| 64,474,0] 154,506,0|) 49,391,0| 56,799,0) 47,374,0) 21,123,0| 75,461,0| 31,370,0) 13,120,0| 37,980,0| 25,453,0| 42,579,0 
Capital paidin........... 143,221,0| 9,893,0} 47,541,0] 14,195,0| 14,271,0| 6,233,0) 5,239,0) 18,203,0| 5,343,0) 3,022,0) 4,204.0) 4,325.0] 10,752,0 
Ei i eamnbenanagha 233,319,0| 17,893,0 63,007,0| 21,662,0) 24,021,0} 12,324,0 ° ,0| 32,778,0| 10,397,0| 7,039,0| 9,046,0} 8,527,0] 16,629,0 
A/lother labilities...........-- 18,762,0| 1,185,0 5,521,0} 1,113,0) 1,994,0) 1,027,0 967,0| 3,235,0 ,052,0 961,0 635,0 422,0 50,0 
Totalliabilities...........--- 5,062,523,0|383,951,0] 1,556, 760,0/356,911,0/484,110,0/188,903,0/236,838,0|762,469,0)190,108,0/ 132,286 ,0| 200,073 ,0/136,102,0/434,012,0 
Memoranda. 
Reserve ratio (per cent) ......--- 67.9 744 63.1 63.3 66.8 53.7 59.4 74.0 67.0 74.2 68.6 68.5 80.8 
Contingent liability on bills pur- 
aeaaea for jeradign Cocvenpeed'ts 310,888,0| 23,421,0 86,670,0| 29,667,0| 32,477,0) 15,926,0) 13,116,0| 43,407,0) 13,428,0} 8,432.0} 11,242,0} 10,930,0| 22,172,0 
o> + yy hand (notes aah 
rom F. R. ent iess notes in 
circula thio iit celts tht tin 401,365,0! 29,777,0' 126,702,0! 26,746,0! 28,900,0' 15,454,0! 27,496,0' 45,092,0! 12,208,0' 7,070,0' 8,926,0' 6,374,0' 66,620,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JULY 10 1928. 

Federal Reserve Agent at— Total. Boston. | New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.City.| Dallas. | San Fran. 
Two ctphers (00) omtited. x $s & & & 8 $ & & s $s 3 $ 
F.R. notes rec'd from Comptroller|2,824,675,0,234,238,0| 738,507,0|187,454,0|259,302,0) 91,759,0|226,056,0/433,646,0) 86,465,0| 78,466,0| 96,123,0) 56,873,0 335,786,0 
F. R. notes held by F. R. Agent..| 783,160,0) 65,950,0) 270,120,0| 30,300,0|) 33,030,0) 23,209,0 66,460,0'115,500,0) 16,340,0! 15,279,0) 31,570,0; 20,402,0) 95,000,0 
F. R. notes issued to F. R. Bank-_/|2,041,515,0)168,288,0| 468,387,0)157,154,0}226,272,0| 68,550,0/159,596,0|318,146,0) 70,125,0) 63,187,0) 64,553,0) 36,471,0)240,786,0 

Collateral held as security tor 
¥F. R. notes issued to F. R. Bk. 
Gold and gold certificates....| 354,977,0| 35,300,0| 153,161,0) ------ 50,000,0| 20,396,0) 21,750,0} -..--- 7,900,0} 14,167,0) --.---- 12,303,0| 40,000,0 
Gold redemption fund_.....-- 99,815,0} 16,851,0 17,491,0| 8,977,0| 11,709,0| 6,250,0) 7,186,0) 2,012,0| 2,541,0) 3,753,0| 3,406,0| 2,768,0) 16,871,0 
Gold fund—F. R. Board... 706,368,0| 53,000,0 5,000,0| 65,777,0) 70,000,0} -.---- 51,000,0'213,000,0; 15,000,0; 28,000,0) 40,860,0) 4,000,0 160,731,0 
Rs o> weenccannune 1,222,349,0) 83,244,0| 455,516,0) 84,684,0|118,064,0) 56,522,0 79,809,0)152,980,0 47,425,0; 20,315,0| 29,634,0|} 23,444,0] 70,7120 
Total collateral ............-- 2,383,509,0 188,395,0' 631,168,0 159,438,0 249,773,0:' 83,168,0 159,745,0 367,992,0 72,866,0. 65,235,0! 73,%00,0! 42,515,0 288,214,0 











Weekly Return for 


Following is the weekly statement issued by the Federal Reserve Board, givi 
and liabilities of the 637 member banks from which weekly returns are obtained. 


those for the Reserve banks themselves. 


for the latest week appears in our de 


the Member Banks of the Federal Reserve System. 


ne the principal items of the resources “ 
These figures are always a week behind 

Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
rtment of “‘Current Events and Discussions,” on page 198, immediately following which 


we also give the figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


BUSINESS JULY 3 1928 (In thousands of dollars). 




























































Federal Reserve Dtstrict— Total. Boston. |New York! Phtla. |Cleveland.|Rtchmond| Atlanta. | Chicago. |St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. | San Fran. 

3 $s $s 3 8 $ $ $3 $ $s 8 $ x 
Loans and investments—total _ - ..- 22,735,900]1,552,464|8,869,517|1,257,821|2,233,904| 677,105) 635,563/3,310,334| 722,133] 368,856] 671,144) 452,224]1,984,835 
Loans and discountse—total-..-- _.]16,088,762|1,101,229|6,392,506| 855,551/1,481,469] 517,724] 505,775|2,403,738] 504,621) 235,721] 429,937) 332,677|1,327,814 
Secured by U.S. Gov’t obliga’ns} 140,982 9,579; 59,966 8,899 13,934 3,250 4,392] 21,923 5,448 2,370 3,198 3,706 4,317 
Secured by stocks and bonds. -.-.-_| 6,909,662] 431,961|3,073,584| 472,590] 690,506] 184,916] 133,682]1,073,036| 215,479} 75,771] 115,441] 86,464) 356,232 
All other loans and aiscounts._..| 9,038,118} 659,689]/3,258,956| 374,062) 777,029| 329,558] 367,701|1,308,779| 283,694| 157,580] 311,298} 242,507; 967,265 
Investmentse—total............-.- 6,647,138] 451,235|2,477,011] 402,270) 752,435} 159,381] 129,788] 906,596] 217,512) 133,135] 241,207] 119,547] 657,021 
U. 8. Government securities. .._| 3,009,378] 157,991|1,218,521| 112,917} 317,196] 70,404] 61,050] 382,527] 76,826] 68,966] 109,423} 81,222] 352,335 

Other bonds, stocks and securities} 3,637,760] 293,244/1,258,490| 289,353] 435,239] 88,917] 68,738] 524,069] 140,686] 64,169] 131,784] 38,325 4 
Reserve with F. R. Bank....--..-.- 1,786,842] 100,632] 817,497] 83,784) 133,298] 43,285] 38,073] 291,418] 42,894) 24,450) 60,107] 32,256) 119,148 
Cash in vault.................... ; 16,880} 71,535} 13,815) 26,428] 11,539] 11,111] 40,646 7,799 5,857] 10,425 8,653} 26,812 
Net demand deposits............- 13,573,888} 921,96516,118,547| 741,960)1,039,747| 360,311] 330,347|1,860,524| 376,660} 218,403] 502,319} 286,709] 816,396 
Te SORE. Soc dccwiccoccncecs ,991,903] 497,884/1,698,544; 313,767] 993,464] 250,955] 244,447/1,283,959| 243,495] 128,229] 176,900| 130,748/1,029,511 

Government deposits............- 162,535 7,543| 49,876 7,222} 10,293 1,847 10,848} 10,189 5,280 1,912 3,022 13,220 ‘ 
Due from banks. ...........--... 1,229,810] 60,214] 167,308} 69,781} 101,184] 53,882] 73,032) 265,358) 49,791) 53,245} 119,395) 59,365) 157,255 
Due to banks..........-.....-. --} 3,391,977] 151,255/1,372,257| 182,727] 222,083] 105,128] 103.756} 524,965] 121,873) 90,774] 208,226) 92,817} 216,116 

4 

Borrowings from F. R. Bank—total| 959,673] 52,444] 384,100] 72,868] 99,840] 29,273] 44,397] 156,012] 39,245 5,658} 18,182 6,935} 50,719 
Secured by U.S. Gov't obliga’ns.| 650,999] 18,575) 289,518] 52,124) 67,661] 11,248] 14,161] 129,353] 16,786 4,850 8,960 5,813} 31,950 
REG cieciedscunnkc Sausimice 308,674] 33,869] 94,582) 20,744) 32,179] 18,025} 30,236] 26,659] 22,459 808 9,222 1,222} 18,769 
Number of reporting banks____. _. 637 36 78 49 70 64 31 92 29 24 64 45 55 





















































Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business July 11 1928, im 


comparison with the previous week and the corresponding date last year: 


























July 11 1928. July 3 1928. July 13 1927. July 11 1928. July 31928. July 13 1927 
Resources— $ $ Resources (Concluded) — $ $ $ 
Gold with Federal Reserve Agent_.__.. 175,652,000 175,652,000 381,593,00@ } Gold held abroad._............--.-..  -------- «e«----- 743,000 
Gold redemp. fund with U.S. Treasury. 21,002,000 17,559,000 10,061,000 | Due from foreign banks (See Note)... 217,000 217,000 13,625,600 
7S NEN Se Oe ate gaa 183,140,000 234,444,000 190,956,000 
Gold held exclusively agst. F. R. notes 196,654,000 193,211,000 391,654,000 | Bank | RI Renc at ieee 16,563,000 16,563,000 16,276,000 
Gold settlement fund with F.R. Board. 112,175,000 171,682,000 196,684,000 | All other resources._............-..-- 1,458,000 1,472,000 4,313,000 
Gold and gold certificates held by bank. 472,937,000 439,407,000 489,467,000 
WOR MOE oc tii ccetecticcus 1,556,760 ,000 1,628,936,000 1,590,096,000 
Total gold reserves... ..-..........-.. 781,766,000 804,300,000 1,077,805,000 
Reserves other than gold_......... --- 30,073,000 28,267,000 34,263,000 Ltabdtltttes— 
Fed’l Reserve notes in actual circulation 341,685,000 349,202,000 383,985,000 
NEw cisicindntimitixedaneinn 811,839,000 832,567,000 1,112,068,000 | Deposits—Member bank, reserve acct— 929,535,000 936,503,000 918,980,000 
PI. 5. sc wndauscecaetac 20,127,000 16,804,000 16,617,000 I ne ieee 1,292,000 6,376,000 1,781,000 
uate 0.6 Govt. obligations 333,298,000 323,045,000 103,761,000 eee alain eammmmmaceseaae a i71 000 18'542, 000 oa4l.eee 
— &F = Kean 3 y “ J J j er de RS llalcd tied teat iets 11,171,000 6,548, 19,441, 
Uther bills es oe 116,335,000 113,492,000 30,729,000 _ = 
re 944,500,000 962,200,000 941,843,000 
Total bills discounted_............- 449,633,000 436,537,000 134,490,000 | Deferred availability items_._....._____ 154,506,000 202,611,000 161,221,000 
Bills bought in open market_.......... 33,486,000 49,409,000 Se oeT Tr OeRt Comite pet Gig oc oc cccddccccccccccue 47,541,000 45,530,000 38,931,000 
U. 8. Government securities— SR elk Mella caw asuudwddesecéluminis 63,007 ,000 63,007,000 61,614,600 
ERAS iccntieiie he aibinbe tet 7,084,000 2,084,000 26,599,000 | All other liabilities. ._.........._.____- 5,521,000 6,386,000 2,502,000 
, 0) eee 15,020,000 17,445,000 11,757,000 
Certificates of indebtedness-~. ....... 18,193,000 21,394,000 25,375,000 Gy I, Gad acsdiswndoseenas 1,556,760,000 1,628,936,000 1,590,096,000 
Total U. 8. Government securities... 40,297,000 40,923,000 63,731,000 | Ratio of total reserves to deposit and 
Fed’] Res’ve note liabilities combined _ 63.1% 63.5% 83.9% 
Contingent liability on bills purchased 
Total bills and securities (See Note)... 523,416,000 526,869,000 235,498,000 for foreign correspondence.__...___- 86,670,000 87,837,000 45,485,000 
























































NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
In addition, the caption, ‘All other earning assets,"’ previously made up of Federal Intermediate Credit Bank debentures, was 


to 
The latter term was adopted as a more accurate description of the total of 
discounts, avceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


correspondents. 
the 
t 


foreign 
“Other securities,”’ and the caption, ‘‘Total earning assets” to ‘‘Total bills and securities.” 
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Bankers’ Gazette. 





~~ 


Wall Street, Friday Night, July 13 1928. 
Railroad and Miscellaneous Stocks.—The reivew of the 





Stock Market is given this week on page 223. 


The following are sales made at the stock Exchange this 
week of shares not represented in our detailed list on the 


pages which follow: 


New York City Banks and Trust Companies. 
(AU prices dollars per share.) 

















a STOCKS. | Sales Range for Week. Range Since Jan. 1. 
Week Ended July13. | for 
| Week. Lowest. Highest. Lowest. 
Par.' Shares| $ per share. | $ per share. ||$ per share.|s 
Railroads— | | 
MP BEC ninocncn 100, 48% July 13, 48% July 13 58° July 
Boston & Maine_...100| 400,73 July 11 July 11) 58 


Buff Roch & Pitts_- 100) 
Cleve & Pittsb spec__ -50) 


Havana Elec Ry---.--- *| 
Preferred .......-. 00) 


Hocking Valley__._. a 


Illinois Central— 
RR secured stk ctf- pre 
Minn & St Louis_-_-_100 
1 





50) 
Nash Chat & St L__-_10) 
rf New Ori Tex & Mex_ 100, 


Pacific Coast 2d pf__100 
Pitts Ft W & Ch pfd_100) 
So Ry M & O ctfs_-__100 
Vicks Sh & Pac pref_100 
Wheel & L Erie pref_100 


Indus. & Miscell. 


Abitibi Pr & Pap pf-100, 1.000)10024 July 12 
Am Beet Sugar rights--_|24, co 


Am Encaustic Tiling rts_ 





50| 87% July 13 
10; 25 July 11 
20157 July 13 
640 129% July 12 
50104 July 12 


30; 49 July 7| 


87 July 11) 
12% July 11) 





July 12) 60 
49 July 7] 48 
88% July 11) 84 
13 July 9) 10 


72% Suly 13) 72% July 13) 64 


350 July pt July 12/345 
130 79 July 12 


2% July 13; 
2% July 12) 


July 9) 79 
2% July 7) 1% 
2% July 12) 2% 


85% July 7) 85% Juiy 7] 85 


901394 July 13) 


6 July il 
24% July 7 


70 = July 13 


1-32 July 9 
1-32 July 9 





110 176 July 11176% July 13)125% 
140% July 12/125 

6% July 7) 6 
25% July 7) 7% 
+ hes July 13) 87% 
July 11) 22 
July 9157 
July 9/100 
July 12} 103 +6 
July 13) 


102% July 9100 
% July 10) 1-32 
1-32 July 9) 1-32 


Am Pow & Lt pref----- * 3, 300 fg July aoe July - 1p 


Am Radiator pref---_100 


Am Telep & Teleg rts-_--|}64,600, 11% July 11 123% July 


Amer Wholesale pref _ 100 


Arnold Constable rights - ;|11,600) 
500 


@ Barker Bros_--------- 
Preferred 


00 
Brit Emp St’llist pf_.100) 1 
3,800) 


Brockway Mot Trks---_* 
Pre! 


Central igh St pfd_100) 
Chicaksha 





Cotton Oi1_10/36,500, 484 July 7) 56% July 1 


Chrysler Corp rights_-_- -|176200) 
Cons Film Indus pref__*| 5,300 
Container Corp cl A.-20 4,800, 25 July 13| 27 


2 2 _ eee 6, +100) = July 13) 14% July 7] 10% 


Conley Tin Foil stpd _-- 
Cushman’s Sons pf 3% 4 mt 
Cutler Hammer Mfzg_10 
Debenham Securities_a5i 


50 113 
900, 53% July 12 
900) 43% July 10 


Dodge Bros “A” ctfs__.*| 4,800' 134 July 12 





Ryet et. .....5.--. */12,500 68 July 11| 73% July 9) 64 
ee eee *| 7,100 91% July 13) 94% July 9) 80 
Eitingon Schild ------- * 2, 35 July 12) 36% July 9) 35 
ferred -_..-.-- 100) 1, '300 102 July 13|104% July 9/102 


Elk Horn Coal pref--__50 


30 14 July 12) 15 July 10) 13% 


Emerson Brant class B_*| 1,300 5 July 13) 8 July 9) 2% 


Equit Office Bldg new.*| 7,100 311% July 13| 32% July a 31% 
30 10 July 7| 10% July 7 

20 112% July 11/112% hay 11 rt 

1,400 69 July 7|75 July 9 

Gen’l Ice Cream_____- * 1,600 74% July 11| 77 July 7| 74 74% 

300| 29% July 12) 30% July 11 


Fairbanks Co pref--- 25) 
Franklin Simon pfd __ 100) 
General Gas & El cl B..* 


Graham Paige Mot ctfs * 


26% 


Grand Stores-_---.--- 100} 6,000| 68 July 9| 71% July 11, 65% 
Grand Union._--.-.---- *| 1,300| 27% July 13! 29 July 10) 26% 
Preferred _..._.._-- e 48 July 12} 50 July 9] 47% 


Hackensack Water pf-_ 35 
Internat Nickel pref_100 





n'eS 


Kelvinator Corp------ 22, 
Kuppenheimer & Co- - _5; 


a te Portl Cement-_ 50 1,2 


scans ona preferred _-_-__-- * 1, 
cKeesport Tin Plate.*21, 
Mackay Co ctfs_-_--- 100, 
Maytag pref___....--- i 2, 
1st preferred - - ------ * 1, 
Motor Products--.----- * 5, 
Pacifie Lighting ------- * 1, 
Pacific Mills- -----_-- 00) 


Pacific Tel & Tel pf-__100 
Penick & Ford pref__100. 
Penna | 


pang Chalfan 
Seana Sanitary Mig. 223 4, 
Stand Gas & Elec rights - 33, 


Trico Products--_------ * 3, 

Tob Prod div ctfs B-_---) 
Diy CA. ........ 10 

United Paperboard _.100 

U 8 Express. --__..--. 100 


Va Elec & Pr pref (7) .100 
Washburn Crosby pf.100 


Bank, Trust & Insur- 
ance Co. Stocks 
Bank of Commerce- _100 
Bank of Manhattan_100 
Bank of N Y & Tr Co 100 
Equit Tr Co of N Y--100 


90 30% July 9 

100|115% July 13 

Int Paper pref (7) ctfs100} 1,000|\102% July 12 

Keith-Albee-Orpheum -*| 3, 
Preferred 


10| 524% July 10 
48% July 12) 5 


10 July 12 
101 July 11 
66% July 12 
119 July 11 
44 July 13 
91% July 12 


300,94 July 7 


oa July 12 
100: 70 = July 13 
60;106 July 9 


115 July 12 
ents 7 July 11 


— 


60109 July 9 
10109 July 11109 


30615 July 11 
190'746 July FE 


14% July 13 


os” July 7 


July 12 

3834 July 12 
tug July 12 
33% July 13 
20% July 12 
20 July 13 
21 July 7 
3 July il 





10.710 July 9 
2201452 July 12 


639 


30% July 10) 25% 
115% July 13/110 





July 13/102 % 


108 July 06 
124% July 13/101 
183 July 11/165 

27 July 12) 27 

39% July 7) 34 

% July 9) 193 

34% July 10 32% 
20% July 12) 20% 
20 July 13) 20 
July 13, 
3% July 11 
109 July 9, 107 \ 
July 11/106 % 


: 


July 9550 
July 9 560 
July 9/655 
July 10'410 








* No par value. 








New York City Realty and Surety Companies. 





(AU prices dollars per share.) 
™ | 4 30 IM Bond | 170 too ‘Realt Assoc’ 
Alliance R'ity 7: tge oe y 5 
Amer a: 295 | sto IN Y Title & (Bklyn) com! 290 
Bond&MG-.| -- | 450 | Mortgage..; 590 | 605 lst pref.... 
Lawyers Mtge 335 345 US Casualty., 390 420 2d pref.... 
Lawyers Title | | estcheste 
& Guarantee 325 335 ' ' Title & Tr 























Banks—N.Y.| Bid | Ask | Ask 
America... .- 175 182 725 
Amer Union*.| 230 | 250 780 
Bronx Bank*_| 725 | 800 805 
Bryant Park*) 330 | . 290 
Central. ....- 198 | 208 730 
Century ...--| 270 | 305 330 
2 Ree 532 | 537 16 
Chath Phenix | 290 
Nat Bk &Tr 575 590 aa 
Chelsea Exch*| 270 | 290 
Chemical....| 910 | 930 
Colonial*. - . -/1275 Sijees 510 
Commerce. 590 | 600 [Globe Exch*_| 300 ee 
Continental*. | 575 | 625 |Mechanics*..| 355 (3600 
Corn Exch..-| 635 | 645 {Municipal* -_\y400 | 415 
Cosmopolit’n*) 460 pa Rights ....| 12 17 
Fifth Avenue.|2300 (2500 ;Nassau.--.-..- 450 | 475 
aE 3950 (4050 (People’s... .. 950 we 
Garfield ....-. | .«- | 675 | Trust Cos 
Grace. .....- | 400 a New York. 
Hanover -...- j1325 (1360 {Am Ex irv Tr\y407 | 412 
Harriman _...\1600 (1050 Rights _...| 1212 14 
Maphattan*..| 755 | 765 (Banca Com’le 
National City! 815 | 825 Italiana Tr.| 460 | 490 
ae ¢ | 705 (Bank of N \ 
Penn Exch..-.| 182 | 192 & Trust Co} 690 |; 710 
Bankers T us | 915 930 








Westchest’rTr/1000 | 
‘ooklyn. 
eae An hal \1150 








*State banks. t New stock. 


z Ex-divi ‘end. 


9 Ex-stock div. 


y Ex-rights. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


























int i 
Maturtty. Rate | ' a Maturity. Asked. 
Dec. 15 1928... 34% 991513] 991%s2 pt. 15 1930-32] 3 97 
Dec. 15 1928-._| 4% | 997s] 99%: lfar. 15 1930-32| 3% 97 
Mar. 15 1929.--] 334%| 99%s| 992% Dec. 15 1930-32 97 
Mar.15 1929_--1 3% %| 99%%s31 99% 
United States Liberty Loan Bonds and Treasury 


Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
The transactions in registered bonds are 


Stock Exchange. 
given in a footnote at the end of the tabulation. 
































Daily Record of U. S. Bond Prices.\July 7\July 9|July 10 July 12|\July 13 
First Liberty Loan High] 100%22 | 1004s2] 1004:2 100 
34% — 1923-47. .4 Low.| 100's2 | 100's2 | 100's2 992739 
(First 3}4)...----.----- Close} 100's2 | 100432] 100%32 100 
Total sales in $1,000 unéts_- 31 49 
Converted 4% bonds of High bwougil gia spwthanl kn willtns chal” aaa 
1932-47 (First 4s).... 72. ee Pee ae eee ee Be eee eee ae 
Sebed ealek. Oe SAMO Cdl 0-26 oa) cakeeel cee dal sande) Sensi osndee 
Converted 4%% bonds(High} 101%*32) 101°%2({ 101%s2 10032 
of 1932-47 (First 448); Low.| 101%s2| 101%s2 | 100?®2 100 
Close; 101%s2 | 101%s2 | 1002732 100 22 
Total sales in $1,000 units. -- 5 13 15 
Second converted 44% (High ------] ------| ------] ------] ------] ------ 
bonds of 1932-47 (First; Low.| ------| ------] ------] ------] ------] ------ 
Second 4(s).....-.- DE koceel dsecedk Rahewell' o4s0K0E whebdal aeaaee 
Total sales in $1,000 untis_..| -_----| ------] ------] ------] ------] ------ 
Third Liberty Loan High] 100'%32} 100'%32} 1001232 100833 
4% % bonds of 1928__..{Low-_| 10012] 100''s2] 100222 994132 
(Third 4s)_-.-..--.-- Close} 100'*32} 100'432! 100732 100'32 
Total sales in $1,000 untts--- 121] 1,013 
Fourth Liberty Loan High| 1012%s2} 1012732] 1011732 1001532 
4% % bonds of 1933-38_.{ Low_| 101%5s2} 1011732] 101532 100%: 
(Fourth 4(s)..-.---- Close} 1012%32} 101'%32] 101522 1001432 
Total sales in $1,000 units... 269 912 
Treasury High} -.-.-.-- 1131%32} 1122132 1102432 
4}s, "To47-52 ROG = PP. oS ARIERE RA 1131932] 1122432 1101822 
Close} --.--- 1131%32] 1122432 1101832 
Total sales in $1,000 untis...| ------ 2 15 
High} 1082%2| 1082%2) 1072132 1057732 
4s, 1944-1954. ........- Low.| 108%] 1081%2} 1072%2 1051632 
Close] 108%s2} 1081%32) 1072%s2 1051732 
Total sales in $1,000 unis. -- 1 12 0 70 
Highj 105%%32} 10532] 105722 1031’ 33 
3%s, 1946-1956........ Low.| 105'%2]} 105%s2 | 1042232 1031732 
Close} 1051'%32} 1051%32] 1042422 1031732 
Total sales in $1,000 untts.._ 25 301 20 
High] 100%*32] 10012} 100 992152 
3%s, 1943-1947........ Low.| 100'*32} 100 992132 981932 
Close} 100'32] 100 992139 982132 
Total sales in $1,000 untis.__ 2 22 42 
Note.—The above table includes only of coupon 


bonds. Transactions in registered bonds were: 


40 tat 3366.. .-ccctceex- 
ef Fee GME estan sodbivos 


100 to 100 
-100's2 to 101232 


72 3d 4%s 
19 4th 44s 


997% to 100! 432 
100232 to 101232 








Foreign Exchange.— 
To-day’s (Friday’s) actual rates for sterling exchange were 4. ‘anks, 


4.86 for checks and 4.86@4.86% for cables. Commercia 
sight, 4.85 7-16@4.85 11-16; sixty da 


ys, 4.82@4.82%; ninety days, 4.80% 


@4.81; and documents for payment, 4.8114 @4.82; cotton for payment, 
4.85, and grain for payment, 4.85. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 3.91@ 
3.91% for short. Amsterdam bankers’ guilders were 40.184 @40.22 for 


short. 


Exchange at Paris on London, 124.22 francs; week’s range, 124.27 francs 
high and 124.20 francs low. 


The range for foreign exchange for the won follows: 


Sterling, Actual— *hec 
ee ee cmc naaenonnsabnwe 4.8685 
iC REE TES. SI A a ae 4.85% 

Paris Bankers’ Francs— 
po eee 
a ces 3.91 

Amsterdam Bankers’ Guilders— 

High for the week......---------------- 40.29 
SC web eaenmem 40.18% 

Germany Bankers’ Marks— 

High for the week........-------------- 23.88 
Low far Gn®@ WeGk..«<<-o2--<------------- 23.78 








The Curb Market.—The review of the Curb Market is 


given this week on page 224. 
A complete record of Curb Market transactions for the 


week will be found on page 251. 





DAILY, WEEKLY AND YEARLY 
Occupying Altogether Seven Pages—Page One 























For sales during the week of 


stocks not recorded here, see preceding page 


Report of Stock Sales—New York Stock Exchange 




















































































































































































































































































































PER SHARE PER SHAR 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales ____ STOCKS Range Since Jan. 1. Range for Prestews 
jor NEW YORK STOCK 
NGE On basts of 100-share lots ear 1927. 
Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHAI 
July 7. July 9 July 10. | July1l. | July 12. | July 18. | Week. Lowest | Highest Lowest | Highest 
re + share | $ share | $ per share | $ per share | Shares Railroads. Par| Sper share | $ per share \\¢ per $ per 
8 Le eee NS eer ies | 52%, 1a0l4| 187, 189%] 18514 187 | 18514 186%] | 9,800|Atch Topeka & Santa Fe-.100| 182% Mar 2\ 197%. Apr 27\| 161% Jan| 200 
#10412 106 |*10412 106 |*105 106 | 10512 10512|*10412 105%4|*10412 105 100| Preferred_--.--.---.-.- 100) 10212 Jan 5| 10812 Apr 9j| 90% Jan) 106% 
#169 170 | 169% 171 | 16814 170 | 16712 170 | 167 16712) 167 167 2,400) Atlantic Coast Line ees 164 June 19} 191igMay 7|| 174% 2051, 
#10814 108%,| 108%, 1087s| 1077 10834 108 1051g 107 |7104%4 10514] 13,500)Baltimore & Ohio 119% Apr 12}| 1061, 125 . 
*80 81lo| *79 8lle| *79 8lle] *78 § 80 | *76%4 80 | *7912 80 | ------| Preferred_...-.-.- 85 Apr 4j| 73% 83 Jur 
*70\2 73 71% 73 73 7473| 713, 71%) 68 6812] 69 70 5,700|Bangor & Aroostook 8414 Jan 11 44 103tg 
110 110 | 11012 11019|*11012 111 |*11012 111 |*11012 111 | 11012 110% 50|_ Preferred_-----.-~--.-- 115%May 31/) 1011, 122 Ju 
64 64'5| 647% 647%| 641g 65%| 611!2 6353) 60 6212] 61 645s) 20,400)/Bklyn-Manh Tranvtc.Nopar| 53% Jani7| 77%May 3) 53 70% 
8912 8912] *89 89%) *89 8912 89 89 89 | *86% 90 | 800) Preferred v t c-.-... No par re Jan 4 781g ss Ss 
445, 45%3| 4214 45 3914 4210] 371g 397) 36%, 411g] 381g 4012) 50,800)/Brunswick Term & Ry Sec_.100) 141g Jap 6) 45%July 6 71 19% Dec 
45 50 1*45 50 1*45 50 50 |*45 50 | *45 50 | ------ Buffalo & Susq pref------ 100} 48!2May 2) 56% Apr26|| 58 June 
207 207%! 20714 2087s| 206 20712} 20212 20414] 19953 202 | 19912 201%] 18,100|\Canadian Pacific---_----- 100} 195!2June 19} 223%May 8}) -.-. -.-- once as 
#310 34814/*308 370 |*308 370 |*310 370 | 310 31012|*312 370 200|Central RR of New Jersey.100| 297% Feb17| 375 May 7 34s J 
18414 18414] 184 185 | 183% 183%4| 1791g 180 | 17812 179%4| 178% 178%| 4,700)/Chesapeake & Ohio---._-- 100} 17512June 19] 205% Jan 161% 21813 
10% 11%} 11 117%| 1053, 11 101g 105g 97g 10 10 il 6,100 —— ~ & BUM. .csicnns 100 55g Jan30| 18%May 4% 1053 
16 174] 161g 1714] 15% 161g] 1453 1453) 141g 14%) 151g 15%) 8,500 sred.............. 100; 7% Feb 28 26%3May 2 71g 18% 3 
%*423, 44 42i2 4234) *421, 44 42 4214| *41lg 42 | *41le 45 2,600 chie ry East Illinois RR...100| 37 Feb 28) 48\4May10}} 30%, 
62 63 597g 62 | *60 63 62 | *59 60 5912 60 600) Preferred. ------------- 100} 5912July 13) 765gsMay 4/) 43 
11%, 13%] 13 13%] 1253 13 1233 137%} 1253 1333] 12% 1473) 37,800 Chicago Great Western-...100 9ilg Feb 8| 16%May 2 Bly 
2553 2773) 27 2814] 2512 2612 27 253g 26%) 26 #2812] 23,700) Preferred_.-.-.-------- 2012 Feb 20) 32igMay 2// ..-. -.-- 
35 36 3512 36 351g 35%| 331g 34%) 33 337%] 3314 3414] 21,700)Chicago Milw St Paul & Pac..| 22% 5} 4012 Apr 26 of 
467, 4714] 4612 4714] 45% 467s 46 4414 44%) 4412 4514) 14,600) Preferred new---_-------.- 37 Mar 2) 61% Apr26}} ..-.-.-- 
8212 83 83 83 | *8llg 83 7912 81 80 80l21 79% 80 3,500|\Chieago & North Western.100} 78 June19} 944May 1}| 784% 
14219 14219'*1411o 145 [#14112 145 | 14112 14112|*140 145 |*138 142 200] Prefemed.........-.-..-- 00; 140 Febi15/ 150 May 2)| 124% 
sl 15% 116 7 115% 116% 114'5 115% 1131g| 11012 11144} 11012 114 8,400|Chicago Rock Isl & Pacific_100} 106 Feb18| 1225sMay 10 681g 
108 109 | 109 109 |*10814 109 |*108 109 |*108 109 |*108 109 100] 7% preferred.......... 100} 106% Feb 9} 111l!gMay 31}| 102% 
#102 102 1021g 1021g *102 102%, 102 102 102 {*101 102 400] 6% preferred.......... 100} 100 Feb24| 105 May 31 O54 
110) =117'g/*110 1171g\*111 117%, 111 [#10512 1171g|*107 1171 200|Colorado & Southern-.--- 100} 106 Feb21| 126 May 3 84 
#787, 80 | *781s 80 781g 78ig) *78ig 79lgi*.... 79lei*.-.. 7912 10 preferred -_...-.-- 100} 67 July 3) 85 Apri0j| 70 
*74 78%) *74 7812) *74 78% 4 782) *74 7813] ea JO ..-.-« Second preferred.....-- 00| 72% Jan 3} 85 May 9/} 68 
cee Se 7414 7658) 7 73 741g| 7312 7312| 3,500|\Consol RR of Cuba pref...100| 69 Apri2] S87%sJune 1 65 
*18712 191 |*189 191 1897g 190 | 185!g 188 | 1841s 1851s] 184 184 4,100|Delaware & Hudson----_-- 00} 16314 Feb 10) 226 Apr2 171lg 
136 13612} 13612 13612} 134 134 |*134 136 | 13212 134 | 132 13214} 2,100) Delaware Lack & Western. 50 Feb 150 Apr 1301g 
58 658 5714 5714; 575g 575g 5712} 5612 5612} *55 5612] 1,100,Denv & Rio Gr West pref..100| 601g Feb20) 65% Apr 28}} 41's 
*3%, «4 *Zlp 4 Ble 35g} *3lg 4 *3lp 4 31g Ble 700|Duluth So Shore & Atl_...100 31gJune 13 6% Jan 253 
6 612) *6 7 6 6 *6 612 6 6 *6 612 ig A ean 100} 4%June19} 9l2May 2 4 
B4lg 54%) 55 5533) 535 55 | 52% 53%) 51% 5212} 51lz 5212] 16,200|/Erie.__...........-.-.-. 100| 48%June 19} 661, Jan 3913 69% 8 
55%, 55%! 54 654%) 5373 537s) 53 53%} 517% 52 51%g 521g] 4,300) First preferred--_..-.--- 100} 650 Junel18| 63% Jan 524 6614 
54 5Alg] *5112 54 53 53 | *49 52 | *49 52 *49 52 300} Second preferred_..-..-.. 100} 49%4June20} 62 Jan 49 GAlg 
98 9812] QBlz Q8le} 981g 98l4] 9612 977%) 9614 97 96 96%! 3,600\Great Northern preferred..100| 931g Feb 6) 109 May 1 79% 103% Sep 
97 97 | *96 97 | 96 8 9712} 96 96 | *94 96 941, 9414) 1,100] Pref certificates......-- Qllg Feb 7) 105%4May 15 85ig 101 Sepn) 
21g 2Ole} Wig WOte} 2Oy 20%} 2Olg 2014] 2Oig 201g} 201g 201g} 5,000) Irom Ore Properties..No par| 19%4June12} 25 Jan24j| 18 28% Bepe 
*47 5012) *47 4814) *471g 48 4512 47 441, 4512) 44 4512} 2,000|\Gulf Mobile & Northern...100) 43!2June12) 61%May10|| 35% 765, " 
#10214 10312}*10214 10212} 102 102i4] 10112 10112] 100 100 |*100 101!2 400] Premeres.....0-. -nscnccn 100} 100 July 12} 109 Ma: 105 112% Ape 
*59 6014; 5912 5912} 5814 591g) 56 581g) 561g 58 571g 5853; 7,800\ Hudson & Manhattan....- 100} 51 Jap 3) 731!g Apr 24 401, 657, May 
*86 95 | *86 95 | *87% 95 91 ' *86 91 * *8512 9012 i100! Preferred. ........--.-- 100! 83 JaniI6i 931g Apr26'! 78 001g May 
140% 14214] 14114 142 | 1407, 1415g' 138 141 13912 14012] 13812 139%} 7,400)}IlMnois Central.........-. 100} 131% Jan 11 May 121lg 130% Oct 
14012 14012)#135 14112'*135 14114,*135 143 |*13614 14112}*1361, 14114 200; Preferreé.............- 100} 130% Jan 13} 147 May 15}| 120% 140) «=(Oct 
*461g 4714) *461g 47 47 47 44 46 | *44 46 | *45 46 700} Int = of Cent America..100} 3612Mari6; 51 June 16 23 421g Oct. 
*8012 81 =" 81 801g 81 | *8012 81 8012 8012] 80 8012 130] Preferred.............. 00} 60% Jan 3) 82 May 62 74% Oct 
4012 4012 407g) *3912 40 381g 39 38 3834, 37% 3953) 5,100 maarbene Rapid Tran v t c.100 Jan 62 May 3}| 30%, 521g Bi 
51 51 50% .* 4973 48 49 471, 48 477% 4814) 4,500}Kansas City Southern....100| 43 June13) 631g Jan a1 701, July 
72 | *68 6 0671 | 7) = =671 5 9660 70 | 68g +69 | -.---- Pre 100 Feb 77 + =Apr20}} 64% 731g Beo 
*101 10212|/*101 10212 *101 102 | *99 102 97 97 97 97 400}Lehigh Valley 116 Apr26;) 88ilg 1871, June 
*146 149 | 149 149 |*146 149 | 146 146 | 1431p 14312] 144 144 600} Louisville & Nashville 15912May 10}| 128% 1591g Oct’ 
90 «8690 6 86 8414 8414) *8414 88 | *82l2 90 | *83 90 40)Manhattan Elevated guar_100 May 784 90 6Feb 
*46 4612) *4612 48 465g 4653) 4514 4653) 45 45 45 45 500} Modified guaranty 64 May 3]; 41% 54% ‘ 
*4 51 *4lg 56 *412 5 4ig 41g) *43, 612) *43, 612 100} Market Street Railway ---~.100 TigMay 15 45 67% Jur 
*15 26 | *20 26 | *20ig 30 | *20!g 30 | *15 30 | *15 ME ssteea Preferred 29l2May 3 18 251g June 
*47 4812) *47 49 | *47 48 47\g 471g) 45%, 4634) *46 47 1,400} Prior preferred 54%4May 4 ibs 50% Aug 
*11 18 | *12 18 | *lllg 16 *9 18 } *1012 16 *11 16 100} Second pre 16igMay 4 1llg 171, June 
41 41 417g 4212} 427, 4633) 45%, 45%) 431g 4313) 44 44 3,300) Minn St Paul & SS Marie. = 52% Jap 561g Dec 
*78 82 | *79 82 8llg 8212} 8312 8412] *80 85 | *80 85 900} Preferred 87%4May 16 881g Dec 
651g 651g 65lg 68 6514 6514 : 7ilg Jan 9 7l Now 
3712 3853) 3712 39 3714 3814] 361g 3743) 35 361g] 35l2 36%) 83,400;Mo-Kan-Tex RR 4lig Jan 3 5613 June 
10412 10412} 1043, 1047s) 10412 104%, 104ig 1043g} 1041g 104%} 10334 104%) 3,600) Preferred 109 Feb 109% Dec 
64 6453) 64lg 6 625g 6412} 60 6253) 58 60 5853 6034] 75,400) Missouri Pacific 695sJune 4 62 Apr 
1181g 11812} 118 119%) 116 118 114 115lg} 1135s 1147s} 113!g 115 13,400} Preferred 100 123%gMay 11 11853 Nov 
*3lg 31g] *3lg 31g! «= Bg Big! — Big Sigh = *3 314! #3 314' 1,400 Nat Rys of Mexico 2d pref.100' 2 Feb17 5ig Apr 26 3% Oct 
17212 17212! 171 172%! 17012 17212] 1681g 170 | 16712 169%] 16653 16914) 27,100| NewjYork Central_....--- 100| 156 Feb16/ 19112May 10 171% Oc- 
#128 132 |*128 132 ;|*129 132 |*126 129 125 125 125 1261s} 1,500:.N Y ‘Chie & St Louis Co...100} 124 June 1% 146 May 11 2401, May 
*108%4 10912) 109 109 10834 109 10834 1087g} 10814 10812] 108 10814} 1,000) Preferred........---.-- 100} 106%June 15; 110 Jan 4 110 Dee 
*285 295 299%) 275 289 | 270 27919] 26912 275 | 270 272 210,N ¥ & Harlem... ........- 50| 168 Jan 3) 505 Apr 26 185 Apr 
59 59 5814 58%! 5712 58 5612 571g) 5514 56 551g 5573; 6,800)N Y N H & Hartford----- 100} 54%June19) 68%gMay 2| 63% Dee 
1137g 1137g| 1135g 11334! 1137g 1137g|*1131q 1137g|*1131l2 113%} 11312 113%, 1,100) ee 113% Feb 29) 117 May 3 114%3 Nov 
2814 2914] 2734, 2912! 2812 29 263, 2753] 2614 27 265g 2733] 10,200'N Y Ontario & Western...100} 24 Feb20) 39 May 2 41% Sept 
*7ig =Qlgi *7ig 97g| *7ig 97%) *7ig O%g) *71g 97g) *71g D7g) _____- N Y Railways pref ctfs.No par 5% Jan24; 13 May 3 15% Jan 
*37 40 *38 40 37 37 *36 38 351g 3512) *36 39 200! Norfolk Southern-------- 00; 32 Junel2} 491g Janili 6412 June 
178 178 17773 177%) 17712 17712] 177 17733] 176%, 177 17553 176 1,500; Norfolk & Western..-...-- 100| 175 Junel9| 197 May 9 202 Nov 
*87 90 | *8612 90 *87 90 | *87 90 *87 90 | *87 Ee Pens a er 100} 7912 Apr26 90 June 12 90 July 
*961o 9712i 9633 9712) 9614 97 95 9614) 945g 95 95 96 7,000;Northern Pacific..-..--.-- 100| 92% Feb 7| 10512May 15 1021g Dee 
9 953g! 955g 955g) 93 9434) 931g 9414) 9212 93 93 9314] 1,700} Certificates....-...-.-- 100} 9053 Feb 20) 101%May 16 997% Dec 
*26 29 *26 29 #25 29 *24 29 *24 25 *20 Ss (eae Pacifie Coast..........-. 100} 191gMay 14) 34%May 25 31% De 
647g 65 645g 65 6473 65 6312 64%) 631g 6334] 631g 64 20,100) Pennsylvania - - - -- ---50| 61%June19} 72i2 Apr27 68 Oct 
*30 34 *28 33 *28 33 y 33 *28 33 *28 Oe Se succes Peoria & Eastern -- --100| 26 Mari2| 37 May 1 46% July 
*13012 133 |*130 133 1305g 1305g} 130 13012) 129 130 129 129 1,200;Pere Marquette ----- -100) 12473 Feb 9) 146 April 14013 May 
1 *9714 99 981g Q98le' *98le 99 *98lg 99 9812 9812] *9712 B8le 700} Prior preferred --.------- 100} 97 June 9} 101% Mar 28 9914 Dec 
97 4 97 *94 97 *94 97 *94 97 *94 a Dupes aa ee 100} 95 June23} 100%, Mar 30 971g Dee 
*138 14412 *140 14412 *140 144 |*130 144 |*130 144 |*130 144 | ______ Pittsburgh & West Va_.--100} 121% ¥Feb20| 161 Apr 9 174 May 
1015g 10234) 1011!g 102% 10012 102 9912 100 | 798 99 971g 9912} 9,500)Reading .............-.-- 50} 94% Feb 7| 119%gMay 10 123% June 
*431g 4312) 431g 4312 431g 431g} 4212 43 | *42 4312) 4213 42! 800} First preferred_-.--.-.-- O| 42igMar 1) 46 Apr 9 431, Dee 
*497g 50 | #49 51 ' *487g 50%' *49 50%! *481, 503, *4814 5034! ______ Second preferred_--..-- 50| 44 Jan26! 59%May 1 SO Feb 
- 60 70 | *60 70 | *60 70 | *61 70 | *60 70 *60 , eae Rutland RR pref........- 100} 50 Feb21|) 721,May18 69 May 
11312 114 113% 114 113 11353) 1113, 112g} 11012 112 1101g 11114} 4,100/St Louis-San Francisco....100} 109 Feb 7| 122 Mar23j| 100% Jan] 117% June 
987g 987s} 99 99 9814 99 971g 98 971, 98 965g 9714) 4,400] Ist pref paid._.......-- 100, 96 JumelZ] 101 May lil 2... coce] ence cone 
85%, 8734) 871g 8814] 8612 8612} 84 8534; 827, 84 83 85 7,300/St Louis Southwestern__..100} 6713 Feb 8) 913gsMay 14 61 Jan 
*8812 9012) *88l2 9012; *90 9012} 90le 9019! *80 91 *90 93 Sn SURE dcccncicdeoen 100} 8912June18} 95 Jan 3 76%, Jan) 94% 
*15lg 16 151g 151g, *1514 16 155g 15%) 1534 15%] 15!g 15%) 2,000|\Seaboard Air Line....--.- 301g Jan 3 281g 41% Feb 
20 20 20 20 20 203g} 2012 201g) *19 2012) 19 19 in. 3 eee 38 Jan 3 321g Apr] 45% July 
1223g 12253] 122 12214] 11912 121 1195s 120 11912 1201s} 11914 120 13,800|Southern Pacific Co 1314May 106% Jan} 126% Des 
15012 1507} 14912 15034! 1481g 14919! 14512 14714] 14412 146 | 144 14512] 16,200|Southern Railway 165 May 119 Jan] 149 
*100 101 |*100 101 |*100 101 101 101 {*100l2 101 100!g 10012 ee ee 10214 ton Af 94 Mar] i0llg 
169 172%) 169 17012' 165 168 160 162 15514 158 158 165 7,400|Texas & Pacific 7 ; 
34% 35 35 35 | *3212 34 321g 32% *30 33 33 34 1,500} Third Avenue 100} 
*45 47 *46 4673! *46 467g; *46 47 | 46 46 45 451g 400|/Twin City Rapid Transit..100} 4€4 Mar 23 
*102 105 |*102 105 |*102 10434,*102 10434 *102 104%4)*102 104%) _____- PONG a dkiesd cacdcns 100} 1021g Apr 11 
19573 196 1951g 1957} 1943g 19512) 19214 19312! 191 19212] 190% 192 10,100)Union Pacific...........- 100| 1861g Feb 6 
*86 8614) *86 861g; 86 8614} 86 86 86 86 86 86 a Be, 100} 83 Marl13 
7612 7933) 77 78%! 74 76 70 73 6912 72 701g 72%) 20,900) Wabash---_..-....----..- 100} 51 ¥Febi18}) 9614May 11 401g Jani 81 gur 
*9712 97%) 99 99 9712 9712} *95 99 | *95 98 | *95 98 400] Preferred A...........- 100} 881g Feb 7) 102 Mayi8}} 76 Jan) 101 Jure 
*90 95 | *90 95 *91 94 *91 94 *91 94 *91 oe EEO PEORIOE D.. cnc nrkitinnan 100] 87 Feb 9912May 18 65 Jan) 98 Jue 
4llg 42 41%, 43%! 411g 4214) 383g 405s! 38 391g] 3734 397s) 23,800) Western Maryland--_-.--_- 100} 31% Feb 8] 54%May 10 13% Jan) 67% Jure 
4312 4334! *41 44lo] *38l2g 447%! *38 42 *38l2 41 200] Second preferred... --- 100} 33!g Feb 8) 547%May 10 23 Jabl 67is Jue 















































* Bid and asked prices; no sales on this day. 





z Ex-dividend. 








a Ex-dividend and ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range ! —; + 1 
for NEW YORK STOCK On basis of 1 mig 
Saturday, Monday, ,*" Tuesday, | Wednesday,, Thursday, , Friday, the EXCHANGE 
July 7. July 9. July 10. July 11. July 12. July 13. | Week. Lowest | Highest 
3% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads (Concluded). $ per share 
*31 32 31 31 | *30%4 32 | *30ig 32 30 30 2953 30 900; Western Pacific new_....- 100} 28% Feb 7| 371g Jan 13 
*58 *587%| 56% 58 5612 5612) 56 56 | *54l2 5635) *5412 56% 600] Preferred new......... 100} 64igJune 20 
Industrial & Miscellaneous. 
6214 625s) 621, 62%) 62 6214) 59% 615s} 59%, 5934) 59% 60 5,300 a Pow & Pap new_No par| 57 Junel2| 85 Apr . 
987g] *92% 98 98 | *92% 98 | *92% 9853) *9253 100 | ------ Abraham & Straus....No par| 90 June 19| 111!2 Apr 13 
A1llg 1111g| #11112 11212'*112 11212 #11112 11219|*112 11212) 1123g 112%, Ee Sa 100} 1101gMar 8] 11412June 18 
#295 312 | 313 315 1 305 305 | 295 300 | 296 300 900|Adams Express______.__- 100] 196 Jan 4| 378 Apr 27 
*9614 100 | *9614 98 | *9614 100 | *9614 100 | *9614 100 | *9614 100 | ------ nee TITS. 100} 93 Jan16| 9912 Mar 28 
4414, 4419) 44 45 42 43%) 40 42 37 3912] 3712 42 | 24,400/Advance Rumely..___.._. 100} 11g Feb 8) 50%4June 6 
54 54 5412] Slle 5210} 51 52 49 50 49, 53 3,100 “cares, SRE ES: 100} 34% Jani17| 67lsJune 6 
*3lg 3%] 31g 312! *3ig 353! 312 32} 314, 333} 33 312] 2,000)/Ahumada Lead._.__.____.. 1} 2% Jan17| 5% Mar 20 
65 651g 681g| 66 6773; 64 65%g| 6212 637s| 63 637g} 9,700/Air Reduction, Inc, newNo par| 59 June19| 74%s3May 7 
81g 8le} 83 8lz2) Sle 9 8% 9 8%, 914] 87s 914] 14,400]/Ajax Rubber, Inc______ Nopar| TiegJune12| 14% Jan24 
Big 33g 3g 38g 3%, «4g 3% «= lg 3% «= BS 35g 353] 12,000/Alaska Juneau Gold Min... 10 1 Jan & 473 Apr 27 
27 | 27 27 *25%4 27 *25lg 26 25 251g] 251g 251g] 1,100/Albany Perf Wrap Pap_No par| 23 Mari15| 31% Jan 26 
Macs degsee dadiathk noe abbas tama tude: cline dacieks oa ot mak alee maa oe RRS RCTS 100! 9813 Jan 17! 111% Mar 14 
17214 173 | 173 177 | 17414 1775s|z169 173 | 165%, 166 | 166% 171 | 48,800/Allied Chemical & Dye.No par| 146 Feb18| 182igsJune 6 
*12012 1207g| 1207, 1207g|*12012 121 12012 120%} 120%, 120%4|*12012 121 COen RECO. wndviceccwdns, 1 1201eJune 28; 1275sMay 4 
#1241, 126 124%, 12434) 1243, 127ig} 124 1251g) 123 124 12312 12714} 5,400/Allis-Chalmers Mfg... _ 100} 116'4g Feb 18} 1293, Apr 27 
*111g 1214] *111g 123g] 118, 1214) *11 12 10%, 10%) 10% 10%) 1,000j;|Amalgamated Leather._No par| 10igJune12} 16% Apr 19 
*80 85 | *80 85 | *80 85 | *77 81 7614 774) *75 78 OE BROMTOE.  ckiccnsicunnben 69 Mar 2} 90 Apri19 
313g 3112] 313, 3233] 3114 3214] 307, 31lg} 30%, 30%4) 3053 3112) 7,300)Amerada Corp... ___- 271g Feb 20 Mar 31 
*1912 1934) 193, 2014] 1912 1912] 1834 191g] 1853 1914] 1853 18%) 2,900)Amer a Gitém 100 Feb 20} 2314May 24 
6712 6734) 68l2 68%) 69 6912] 661g 671s) 66 6612] 65%, 667%} 4,100) Preferred._-._......__- 55°3 Feb 20| 75 May 25 
122 123 | 125 12633] 125 12710|#124 125 | 120 120 | 117 119 3,100] Amer Bank WON isicedad 10 74% Jan17| 159 May 9 
*61 65 | *61 65 | *61 65 | *61 G64lo| *61 6412] *61 6412) -.---- PEO 6 -cancosiune he 50| 61 Feb10| 65% Jan 3 
151g 1512] *1514 1512] 1514 157%] 15 15 15 1514] 14% 1514] 2,500|/American Beet Sugar..No par| 14% July 13} 19%44June 5 
*54l4 55 | *5414 547g! 5414 5414] *5214 5314] 5214 5214] *45 49 PS. 100} 36 Feb17| 61 June 16 
331g 341g] 33ig 3514] 31lg 337%] 3llg 32%) 30%, 3153} 311g 3233} 20,700|Amer Bosch Magneto.. o par| 15% Feb18| 41 June 4 
*41 4134) 41 4114] 40%, 41 401g 4014] 401g 4013] 40 401g] 2,200|Am Brake Shoe & F newNopar| 40 June25; 4913 Jan27 
*1241g 130 |*1241g 130 |*1277%g 130 [*124ig 130 |*124 130 |*124 130 | ------ PE tian doumeee 00] 1241g Jan 4) 128 June 12 
161g 1612) 1614 167] 1553 16!g} 15 1512} 131g 15 1412 15 6,400}; Amer Brown Boveri El_No par| 1053 Apr27} 2614May 21 
*58 60 | *58 59 58 «58 5612 5612] *56 59 | *56l2 59 ne Be, 100} 4014 Apr27} 6573May 21 
881g 887s} 87 8834! 871g 8812! 8314 8673| 817g 841g] 8112 847s/170,700)American Can_....._..__- 25| 701g Jan18| 95%sMay 14 
*142 143 |*142 143 (|*142 143 | 142 142 | 142 142 |*142 143 400] Preferred.............. 00| 136% Jan10} 147 Apr 30 
*95 98 | *95%4 98 9412 96 921g 9414] 923, 93%] *9212 95 3,300 Amerian Car & Fdy..No par| 90l2June21}) 11112 Jan 3 
*125 128 |*125 12712 *125 127 | 125 125 |*124 126 |*124 125 100} Preferred.............. 100] 125 June27; 13712 Mar 31 
*1007% 102 |*101l2 102 | 102 102 \*101 103 |*101% 103 | 103 103 200 ‘sinartenas Chain pref....-_- 100 | 105 June 4 
77 + =78 * *77ig 791g *771g 7814' 763% 77i2' 75%, 7612! 75l2 7512! 1,200!American Chicle...... No par 8934May 11 
#110 112 {#110 112 |*110 112 |*110 112 |*110 112 |*110 112 | ------ Prior preferred... No par 114 May 21 
125g 127%} 125g 12%) 1212 12%] 1214 1212] 1214 12%) 12 124) 7,200| Amer Druggists Syndicate_.10 1512 Apr 10 
*62 «64 6412 67%| 65 65%) 63 63 | *601!2 6312] *60 6512] 1,800|/Amer Encaustic Tiling.No par 75 Apr 25 
187 188 | 190 192 | 193 195%) 190 192 | 189 190 |*187 194 4,000|American Express_....--- 100 207%June 6 
35 3553) 351g 3614] 351g 3614] 331 341e| 33%, 33%] 3312 34 9,200}Amer & For’n Power...No par 387sMay 1 
*10612 107 | 107 107%4|*107% 108 | 10712 107%} 106% 107 | 106%, 106%} 1,900) Preferred_......_.- No er 110 May 24 
*93lg 94 94 94 931_ 9434) *9. 95 94 94 93 «93 1,500} 2d preferred._....-- No Par 96%, Apr 27 
*11 1112} 10% 1034] *10% 1114] 1012 1 10 10 101g 101g} 1,500)American Hide & Leather-1 1553 Feb 1 
*45 4712] *45 4712] *44 46 43 4319] 42% 427%| *43 47 700} Preferred._..........-. 1 1 
75% 76 Ray 75le 76 74 75 74 74 74 74 2,300] Amer Home Products..No par 8134May 31 
39 391g] 393, 4114] 391g 4033] 3912 383, 397g] 3912 4053] 34,600|American Ice new---_-. No par 4li,June 1 
*95%4 98 98 98 98 9714 974) *97 98 | *97 98 300} Preferred__..........-- 1 9 
9912 10114] 985g 10034) Q8l2 10134) 94ig Q8le} 915s 96 9214 95 | 89,000|/Amer Internat Corp...No par 125 May 17 
61g 643) Gig Gig) 6 6 5% «6 *553 584/  *55g 6 1,000'Amer La France & Foamite-_10 77%May 7 
*62 70 | *62 70 | *62 70 | *%62 +70} *62 69 | *62 70 | ------ Preferred__.........--- 100 74 Mar27 
1091g 10912] 109 11114] 109 1097} 106 108%] 105%, 107 | 104%, 1067s] 16,600|/American Linseed_...._.- 100 1187 June 20 
*124 130 |*121 130 |*120 130 '*120 129 | 120 120 | 121 121 1,200} Preferred_.....-.....-. 100 1301gJune 25 
98 98 99 ©6999 9712 9712} 95 97 951g 9614] 963, 9634] 3,900|/American Locomotive.No par 115 Jan3l 
*122 124 |*122 124 |*122 124 |*122 124 | 1221g 1221g/*122 122! 100] Preferred............-.. 134 Mar 24 
*148 149 |*146 150 | 14914 149%) 140 144 |*139 144 |*139 144 700| Amer Machine & Fdy_.No p 180 Mar 26 
#11314 115 |*1131¢ 115 |*11314 115 |*113%4 115 |*11314 115 | 11314 113%, 30} Preferred ex-warrants--...- 116 Jan 13 
483, 49%) 4 50% 491, 50 47%, 487%) 4712 4814] 4712 4833] 11,500/Amer Metal Co Ltd_..No par 51 June 4 
11412 11412'*114 115 *1131¢ 115 ' 1131g 11312' 113 113 ! 11212 11212 500 Preferred (6%)-------- 11712May 14 
1314 1314] 13% 131 14 14 | *13 (OR ke ha 13 600|American Piano..-..-... No par 25 Feb 7 
*51 58%) 51 51 61 Bl Si. 50lg 537g] *5012 51 150} Preferred..........-.-- 100 90 Jap 3 
82 8214] 8llz 8219] 81lg 817%] 78, 81 7753 78%) 7712 7812] 14,000|Am Power & Light....No p 95 May 14 
142 1437] 1435s 14434) 14314 14419] 13712 13719] 135 137 | 136 13614] 6,000|American Radiator_-_------ 152% Mar 30 
*120 12212/*120 123 | 12012 12012} 120 120 | 120 120 | 119%, 119%} 1,000)Amer Railway Express-_---_100, 138% Feb 21 
643g] 631g 66 63 64%) 597%, 62 571g 59341 59 #6214] 13,500|American Republics...No par 85 Apr l2 
*63 64 6314 6314) 63 63 *60ig 63 6ll2 61ll2i 61le 61le 500] American Safety Razor.No par 687%June 1 
341g 3412] 3412 35 3414 3412] 34 3414] *3312g 3334] 325g 3312] 1,700)Amer Seating vtc__--.- No par May 14 
44, 44) * 47g|  *41 414, 414] 414 43 800| Amer Ship & Comm._.No 6igMay 28 
*931g 105 | *931g 105 | *931g 105 | *9312 105 | *94 97 95 95 10|American Shipbuilding - - - - 100 119 Jap 6 
194 194 | 19314 19414] 19214 1941g] 1895g 1917g| 18812 19034/z1871g 189 | 34,300) Ame,Smelting & Refining _100 2034June 4 
*135 137 | 135 135 |*135 137 |*135 137 | 135 135 | 135 135 500} Preferred..........---- 100 142 Apr 20 
*162 165 |*160 165 | 162 162 | 160 160 |*156 162 |*156 162 200|American Snuff......---- 100 17412 Apr 13 
*112 11334/*112 11334)*112 113%|)*112 114 |*112 113%4)*112 113%] ..___- Proferred.........-s<--+ 100 120 June 5 
*53le 54 531g 54 531g 5412} 53 531g] 52 521g) 52 53 4,800|Amer Steel Foundries..No par 70% Jan 11 
1105g 111 | 11012 11219} 1103g 11012] 11012 11212] 11212 11219} 11012 11214 270| Preferred__-.....--..-- 100 120 Feb 29 
*71lo 72 72 7212} 72 7234) 695g 71 68%, 701g] 68% 697} 8,700|Amer Sugar Refining. .-- 100 7844 Jan 12 
*10714 10812|*10714 108%4|*10714 10853|*1071g 1081g] 10714 10714] 107 107 300} Preferred............-. 100 110!gMay 31 
601g 6014] 61 62 6114 627s] 5912 61 581g 59 58 59 6,500|Am Sum Tob v t c__--- No par 6273 July 10 
#25 26 | #25 26 2573 25731 26 26 2514 2514] *25 27 500|Amer Telegraph & Gable. -100 Jan 1 
177%, 1781s] 177 17814] 176 17713] 1741g 17512| 1737 17473| 17413 17412] 44,400|Amer Telep & Teleg------ 00 211 May 17 
*154%, 15612] 155 15612)*15412 155 | 153 154 | 153 158 | 156l2 15612} 2,900)American Tobacco com_-_..50 176 Jan 3 
*1543, 15612' 156 15612' 155 155!g' 15312 15412' 15312 158 | 15614 157 6,6001 Common class B-.-.---- 50! 152 June19 177 Jan 3 
#119 121 |*118 121 [#118 1201e} 119 119 |*119 12012] 119 119 200] Preferred.............. 117ig Mar 19} 126 Apr 20 
114 114 | 114 114 ]|#*1131g 113%! 11312 11319] 1131g 11314] 113 1133 900| American Type Founders. .100 113 July 13} 126% Jan 3 
10812g 10812} 111 11244|*10S14 11112|*10814 11119] 10814 10814] 11133 1113 130 ONE. ivan s cnucbden 10753 Jan 7! 115 Mar31 
59 = «5B 5912 60 5712 59 56 56%) 5614 56%) 56 5712] 5,600|Am Wat Wks & El new.No a 62 Junell; 70%May 4 
102 102 |*100 103 |*100 10112} 102 102 |*10014 102 |*10012 102 400| 1st preferred__........._-- 100 July 3| 106 Apr13 10313 Dee 
181g 1812} 1812 1812] 18l2 1812} 1814 18%] 18 181s! *18 181s} 1,700|/American Woolen._------ 100] 18 July 12; 24% Feblé4 33% Jan 
*458, 46 | 45% 46 | 4512 46131 4514 457) 45 454] 4414 45 | 3,900] Preferred__......------ 100} 4414 July 13{ 62% Feb 14 86ls Jab 
118 11%) *11 11%] *11 1184) #11 = =118} 11 = 11l9) *1012 11 400|Am Writing Paper ctfs.No par| 10teJune20} 191g Feb 9 2414 Oct 
#36 41 | *36 41 | *36 = 41 36 38 | *36 41 | *36 41 200| Preferred certificate-..100 | 34 June12} 48%Mar 1 57% Aug 
261g 2612] 25%, 27%] 26  27%3| 241g 255g) 2312 2412] 2312 247%] 9,100)Amer Zinc, Lead & Smelt_..25; 6% Jan10| 32%May 16 1014 
*85lg 8712] 8634 87 | 86 86 | 83l4 84 82 8333] 8212 8312] 2,100) Preferred._........-.-.- 25] 40 Jani6| 98 April 514 Feb 
6814 69 68 69%] 67% 6812] 6612 68%) 66 67 | 265 6612] 46,200)Anaconda Copper Mining-.50| 64 Jan18| 74%June 4 601, Dec 
*81 83 1 *81 83 | #79 81 7814 7934) 7714 7853) 78 79 | 2,900|Archer, Dan’ls, Midl’d_No par 4 Feb 97 May 9 tra Deo 
115 «=..../9115 ....J°115 ..--| 115 116 [215 -...|*115 ..- 20) a, eres 00| 112% Feb 20) 115% Mar 16 1131 Dee 
93% 93%4| 9353 93%! 9312 93le] 93% 9312] 925g 9314] *9212 9312] 1,400' Armour & Co (Del) pref...100 Jan 97i2June 7 9614 Feb 
191g 1912] 19%, 20 187g 19%) 181g 187%] 18  18%3{ 1753 18%! 45,700) Armour of Illinois class A..-25 11% Jan16} 2il4June 6 15% Jan 
1014 107%} 1012 11 1014 10%] 10 1019} 97% 1012] 10 1014] 64,000) Class B_.-.........._- Jan 10| 131,May 11 Olg Jap 
8733 87%] 87g 88 | 87 87 | 85 86 | 85 85%4| 84% 85 | 2,200] Preferred__..-.---.-_.- ino 671, Jan12| Q9lizJune 6 ses Jan 
36% 37 3614 37 36%, 36%) 3614 3614] 35%, 3614] 3553 361s} 3,200!Arnold Constable Corp_No par| 355sJuly 13) 61% Apr 2 5512 Nov 
#2812 29 29 29 | *29 30 31 31 | *29 30 | *29 30 400' Art Metal Construction....10| 2512 Jan 10) 34% Apr 19 32. June 
3812 385g) *38 39 | *38 39 3712 381g! 37 37 3612 36%} 1,300,Artloom C op_...-.--- No par| 3612July 13} 44% Mar 30 54% Jan 
#109 114 |*109 114 *109 114 |*109 114 {*109 114 | 109 109 20\ Preteeed:...c 3s. csle~ 100} 10712May 29] 114 Mar 19 11413 fe 
42lp 421g! 4219 4219 *42 4219! 42 42 4114 41%' 741 41 1,600' Assoc Dry Goods_-_---- No par 40%4June 13 Jan 5353 Nov 
#103 10412'*10312 105 |*10312 105 |*10312 105 | 10312 10312|#103 105 100| ist preferred_._....._-. 100| 103 June 4| 113% Apr 3 112 Dec 
#109 115 |*109 115 |*109 115 |*109 115 |*109 115 |*109 115 | ____-- 2d preferred....------- 100] 110 June 5| 1191g Jan 27 114 oe 
#45 47 1%*45 47 1%*45 47 | #45 46 | 457% 45%] 4412 45 50] Associated Oil--.--------- 25| 3712 Feb18} 50 June 13 5014 _ 
*50 51 49%, 5114] 4812 49%) 4612 48 | 463, 46%) 46 4812] 4,700/AtlG & W1SSLine._No par| 371g Feb18| 597May 21 = > 
*56 «56 55 «55 | #54 52%, 54 527, 54331 5312 541g} 2,400) Preferred__..........-- 100} 38 Feb27| 57%4July 3 ie — 
137% 13914] 13634 139 | 135 13814] 1335g 1357g| 13273 13471 1331g 139 | 67,300}Atlantic S eefiniag ce ae ae Be 100} 95% Feb 9] 141% July 3 + -_ 
*116 117 | 117 117 |*116 118 |*116 118 {|*116 118 |*116 118 100} Preferred_.........---- 100} 11512 Apr 18} 118% Jan 3 J ug 
*74 75 | *73 79 | *75 «79 | *75 79 74 75 1|%*74 «79 200]Atlas Powder_.....--- No par| 63 Jan 3| 101 Mar 23 107 aly 
*107 10812 *107 10812|*107 10812:*107 10812!*107 10812] 107%, 10734 Sie SON daw wkcein 100} 1021g Jan 20} 11012May 31 Ile A 
1414 1414; 13% 13%) *14 14%) *14 1414] 135g 14 | *138 1312 400/Atlas Tack___.__-_--- No par| 8% Jan 6| 17%June 6 1014 — 
*57g 614 57g = «B7gi = *57%g OB lg 5%, 57g 55g 5% 51g 512} 1,200|Austin, Nichols&Co vtec No par 4%, Jan 3 914May 14 61. Jan 
28 30 | *28 29 | *28 +29 | *27 30 271g 2712] 25 26 300] Preferred_......--.--.-- 100} 25 July 13} 3» Jan2l 80% N. 
*63 66 | *63 66 | *63 «66 63 «63 61%, 613;| *61!2 66 300] Austrian Credit Anstalt------ 61%, July 12) 75 May 9 11 Des 
*9 ©6110 *9 10 10 10 *9 8610 85g 87g 9 9 600] Autosales Corp..-.---. No par 61g Jan18| 17%May 25 42% Dee 
oe oh. ee eh, oe eo, Sem Oe heer he ee | fe mers PretNGOG, osiiinnssiccesd 50| 26 Junell) 37%May 25 46% Now 
*451g 47 | *4514 47 45 45141 44 45 | *44 47 | *44 47 800|Autostr Saf Razor “A”_No par| 48!g Jan 10) 52izMay 1 265% 
#245 255 |*245 255 |*240 255 |*240 250 |*240 250 |*240 250 | -.-..-|Baldwin Locomotive Wks-100) 235 June ii} 285 Mar 31 ok 
*1161¢ 119 |*11712 11912'*11712 119 |*117 120 |*117 119 | 119 119 100] Preferred_.....-.------ 100} 118 Feb23) 124% Apr 11 110% ‘Des 
*107 110 |*109 110 |*109 110 {*109 110 |*109 110 |*109 110 | -___-_- Bamberger (L) & Co pref--100| 108!2 Apr 25} 111% Jan 5 50% Feb 
*265g 28 | *26% 2712 2655 2718 *265g 28 | *2653 28 | *265g 28 200|Barnett Leather------- No par ae Ape . oor Ne Det 3512 
22 «22 22 212 lg 22 207g 213g' 2053 207%| 2012 21 | 10,400|Barnsdall Corp class A----- 
#21 22t2| 21-22 | #21 22 | #2012 21 | *2012 212] *2012 2ite| -_!_ PR Bn cackckedurdacned 25} 20 June 14) 274 Apr 30) 201g Oct! 82%, Feb 
* Bid and asked prices; no sales on this day. z Ex-dividend. a Ex-rights. 
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STOCKS PER SHARE Sear tae 
r ‘ES-—PER § E, NOT PER CENT. Sales Since Jan. 1. Range for Prevtows 
HIGH AND LOW SALE PRICES -PER SHAR b _ NEW YORK STOCK PR a Year 1 ~ 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the “ s 
July 7. July 9. July 10. July 11. July 12. July 13. | Week. Lowest Highest Lowest Higbee 
$ per share | $ per share | $ per share | $ per share | $ per share $ per share Shares \Iindus. & Miscell. —, ps! Oo te oe aes + |» gg oy ons 
*105 119 |*102 112 |*105 115 | 103 107%) 105 105 1*103 107 500|Bayuk Cigars, Inc----- a See elaae onl tsa” Seal 4ae: ee 
BETWS BOTMs] 100% 10086) °208i4 18Te eT ee te 61 14% 16] S.2nejBeecon Of.---------- No par| 12% Mar 16| 20% Apr25|| 14 Oct] 18% June 
1 16! 1512 16! 151g 15%! 15 15l2 5 5 se 15i4) 5, “AC at. .----~-~~- 
“74 76 4 *74 F 76 4 *74 4 7519 7212 73 7012 70!2] 70% 71 1,700|Beech Nut Packing----- 20 70% ted * se = R soe = ~~ Nov 
7 6 161g 161g! *16 17 161g 16%] 16 16 157g 15%) 1,300|/Belding Hem'way Co..No par 5g June sal Satebiew 14 & 
*87 8753] *87 8712] *87 8714] 87 8712] *85!2 8644) *86 87 1,700|Belgian Nat Rys part pref..-| 85 — 3 — p> 2 ‘ee ica| “Gu Tiow 
*6612 68 | 661g 667%| 661g 661s) 65% 66s 65 65%] 65 6514] 2,200|/Best & Co-----------. No par ee == 8 aa 40% 5 59% 
5553 5614) 553, 5633| 5514 5614) 535, 55! 5314 54 531g 547g) 15,600|Bethlehem Steel Corp----- 100 ‘ Meas > = yo : — ina = Sept 
#116% 11712)#1165% 117!4) 11714 11714) 116% 1168 “116% 117'2}*116% 11712] 400 /Botr uinedale Bros. No par| 84 June 12| 44i Jan 6|| 34 Junel 63% Nov 
*34 35 | *34i2 35 | *34 35 | *34 4 35 a 35 | --...-|Bloomingdale Bros- --- 
*10912 112 10955 1095g'*10912 11012 *10912 110% *10912 11012]*10912 11012 30): Preferred............. 100} 10912 Jan 3 B35K July B — ~ = a 
*92 97 92 92 1*92 97 |*92 97 | *93 97 | *93 97 20|Blumenthal & Co pref.....100} 87 June27; 98 May a =. ~ S. = 
721g 72%) 7314 7314) *7114 73 70 70 7114 71%4] 771 71 1,700|Bon Ami ee No par 654 Jan z ys ro joa a hee 
7 7 Tig (7% Jig 7 7 74 653 65s 6% 6% 5,200 Booth Fisheries. .-..-.-- No par ent Fn sa anja 1b 36 2 Sent! S7le 
*46 49 47 48731 *46 49 | *45 48 | *45 48 | *45 48 800] st preferred..---.----- 1 1% Mar 19| 187 3 on 11|| 1671 169 
*160 16112] 161 16112] 159%2 16114/ 158 159!) 15512 15814] 15514 15512] 2,800)Borden Co-------...-.--. 50 182 June an a Se “oe Sete ene 
*12% 15 *12% 15 *123%, 15 121g 12%} 13 13 *13 15 400|Botany Cons Mills class A_50 1212 July 11 33 Jap i Se “ Fa 
3514 3553! 35%, 3612) 36 37%| 351g 371g] 3434 357%] 34%, 36 |124,900/Briggs Manufacturing No par| 2lig Feb 4 a + 4 % a = ee 
414 4le 4%, 4% 414 414! *414 412 414, 414] *414 41¢ 300 British Empire Steel_....- 10) 1lg Jan 10 914May 25 2 Apr 
*7 71 *71 8 *7 73, *7 87, 6%, 63 6% 6% 600} 2d preferred_...---.-.-- 100 24 Jan 5| 12 Feb 1 ee 7ig Dee 
*249 255 ° *249 , 25312] 249 249 |*240 245 ‘ *240 245 |*240 245 5 Tv Edison Inc-.--- 100} 206% Jan 268% as is — rm _. oe 
*143 148 | 146 146 |*144 147 | 14214 14214] 14014 140%4]*140 142 500 Bklyn Union Gas-_----- No par 139 June 5 199% = S| Soe pal pee 
473, 47%) 4712 4914] 49 4934) 4814 4814] 47 7 7i4 48 3,200 Brown Shoe Inc----- --No par 45igJune 5'2 Apr an = “4 p+ Son _ 
431g 4312] 4312 4453] 43% 441s) 42 43 401g 4134) 4014 41% 12,600, Brunsw-Balke-Collan r.Nopar| 27\g Feb20) 51%g3May y 
3914 3914] 3853 39 38 3812} 3633 3712} 35 361s] 36 3612] 4,300|)Bucyrus-Erie Co-.---.----- 10} 241g Febl pet mg R. pindit acil assy Wine 
47 4773) 47ig 48 467, 4734) 4512 4653) 4412 4633) 45 457%) 8,500) Preferred...---.------.-- 10 ‘ Feb ¥ Bs ne ay | Sec Sane ies “das 
#11312 116 |*11312 116 |*11312 115 11314 113%] 113 13 |*1105, 112 200' Burns Bros new clAcomNo par 9312 Feb . — : iet. jan 
27 27 27 27 26 27 4 25!2 26 *26 2612! 26 26 1,400] Newclass Bcom....Nopar| 15% Mar : sae une ar bs | “ue — 
*105 106%! 105 105 | 10514 1067'*104 10612\*105 1067%|*105 10612 40) Preferred ------------. 00; 97% =? 1 O%June 3|| 290 Marl 145 Dee 
*155l2 157 |*155% 15612] 156 156 |*156 157 156 156 156 156'g 900/Burroughs Add Mach..No par| 139 Jan14 ss Feb 13 3 69 ov 
*53 54 53 53 53 53 52 52 *50 52 *50 55 300 Bush Terminal new....No par| 50 June20| 67%, Apr ot ‘aD att Bee 
109 109 | 109 109%) 109 109 | 109 110 | 110 110 | 110 110 200| Debenture_..........- 100} 10714 Jan 4) 115 May 21\; 91% Jan ; Vv) y 
*11512 119 |*11512 119 | 115t2 11512)*115!12 119 | 114 115%2)*11512 117 30, Bush Term Bldgs pref. ..-100 114 July 12 138'sFune 15 —— —_ 20 sass 
6% «7 6% Zig > > 653 7 61g 612 6 614 7, 400) Butte Copper & Zinc__--.---- 41g Jan 19) ” — 15|| @4. Octl 61% Feb 
*458, 4614) 45%, 4612 4612} 4514 46 43 45 40 42 5,600 Butterick Co......---..- ido 40 July 13) 67 ed = 7% Nov| 11% Jam 
*1214 127g! 12 125g) 12% 1214] 12 12 11!2 117%} 1153 117% 2 ,000 Butte & Superior Mining - --10 9 Janilil 1634 ay : e ~ a a 
*72 7212) 7212 7212} 73 73 71 1 4 -98. 1 Mi 78 600! By-Products Coke---.-- No par 65 Mar 1 S0\eMay a 4 — ‘ = 
9812 9912} 98 9812] 97 98 94 95 902 94 911g 93 8,300 Byers & Co (A M)..-.. No par| 901g Jan 16) 11712 Jan 48 Soot Bane] 1138 
#112 ____/*10512 10634)*113  _...|*112 _... *112 secat Bae ipa waseee Preferred. ...--------- 100] 108%s Apr 13) 11212 = 604 yr! , 
72 #8673 7233 72%) 71lle 72%) 71 71 70!g 71 6953 71 8,000 California Packing ----.- Nopar| 68!2June18| 79% Apr 13 pr 
*3014 3114) *3012 311g] *3012 3112] 30 3012 *2912 3012 *2912 30 600'California Petroleum--.--.-- 25| 25\4Maril6| 32%May22)| ....-.-.-.| ~.-. ---- 
3 348 3144 Big 31g Bg 3 3lg 2% #3 (| 2% #+#.%27% 423,200 Callahan Zinc-Lead....-.-.. 10 1% Mar 533 Apr 30 lly Sept 253 Jan 
973, 97%4| Q8l2 991s] 96% 9914) 943, 971g] 9414 95%} 941, 96 6.100|Calumet Arizona Mining...10} 8 Feb18] 120% Jan 3]; 6ligJune| 12313 Deo 
23 ’ 2314 23 23% 2284 23 , 2Qlig 22iei 21g 22 2112 22 | 10,100)Calumet & Hecla_...-.---- 2 20's Jan 1 es = = ae . 
a” 3 7614 7673| 7614 767| 75%, 7612) 75  #75%4| 7414 74%) 11,500 Canada Dry Ginger Ale-Nop 547, Jap 8612 ay Hl | os an -_ 
*346 348 | 340 347%/*335 342 | 321 330 | 310 320 | 320 324%) 6,720,Case Thresh Machine. ---- 100] 247 Jan21 35612 July = -e ro 4 ba 
*121 125 |*121 125 | 125 125 |*125 128 | 125 125 }*121 125 200) Case Thresh Mach pref_.-100| 124%June28/ 13512 Mar 30 a — - 
331g 33%] 34 347| 33% 3 33 335g, 32 3234) 321g 337s] 15, 100|Central Alloy Steel._..No par| 28!gMar27| 40%,May 24 pr . Ap 
*12 13 is 613 12 12 | *13ig 14 | *12ig 121g! 12 12!g 600/Century Ribbon Mills..No par| 111g Feb18} 1753 Apr 4j| 1013 Jan ug 
*81lg 85 | *81l4 82 811g 8114) 81 814] *80% 81 80%, 80%, 160] Preferred..........--- 00} 8014 Feb21 92 May 15|| 70 Jap 7 oe 
78 7833) 77 7814] 77 T7\e2| 75% 767%| 27314 75 7312 7414] 20,800/Cerro de Pasco Copper.No par| 65812 Jan 3| 7914July 6|| 658 June 1g ues 
4212 4314] 433, 433g] 42%, 43 405g 4214] 4053 4113] 4112 4212] 6,700,Certain-Teed Products.No par| 40%May 24 Apr 42 4«Jan| 56% 
*95 97 1*95 97 | *95 97 | *95 97 | *95 97 | *95 97 | ------ 7% preferred.....----- a 97 June 2} 100 May 2ij| ---- --.-- ay 
*71lg 72 | *71!g 72 | *71lg 72 | *71lg 72 a ee: ee 700 Certo Corp--.-------- No 71 May 3) 77l2June 2 78% Aug 
*7lg 84 7, 8 73%, = =7% Jig 712 7ig 7g) *7 714} 2,600! eo Cleveland Mot Nopar 2 Feb 1312May 15 14 Mar 
*15 16 | *1512 16 | *15 16 14% 1519} 1512 1510} 15 15 1,400] Preferred_.....---- o par| 14 Marl3| 25%May 15 an 
67 6714] 6653 67%) 6512 66 647g 6512) 631g 6414] 62%, 6312] 7,500, Chesapeake Gor edie No par| 62%July 13} 81% Jap 6 867 
*118 12012 *118 12012] 12014 12014\*118 120 | 118 118 |*115l2 118 800 Chicago Pneumatic Tool_.100} 115 June 14114 Jan 30) 13714 Mar 
313g 3lle| 3llg Bile] *3012 3112] *3012 31le] 305g 3053] *30!2 31l2 100 Chicago Yellow Cab...No par| 304 Mar24; 43 Janl4 47 bm 
44 441g] 44 4412] 4419 4553) 4312 441g] 4312 43%] 4312 4353! 4,400 Childs Co_.-.-.--.-.-- No par| 37 Apri9) 6212 Jan 7 65% Aug 
4573 4633) 46 453g 4573) 44%, 46 4415 45 441, 451g! 15,900'Chile Copper-_.----------- 25| 37% Mar 5| 46%July 5 44% Dee 
*82 90 | *82 85 82 82 | *62 82 | *62 79 | *62 79 100 Christie-Brown tem ctfsNo par 131 Jan23 90% Dee 
TAls 7 74lo 7614] 7433 75%) 7053 7413] 6973 727%3| 697, 7214 219,700 Chrysler Corp---.---- No par 631g Des 
1147, 1147g,*1147g 115 |*1147%g 115 |*1147%, 115 |*1147% 115 | 114%, 1147%| 300! Preferred. .......-- 0 por 116 Deo 
#525, _...| 525, 54 | 53 54le| *53le 54 | 531g 54 | #5312 54 1,400 City Stores class A-.-.-. No por 54 Dee 
86 8653] 86%, 8753] 87 87%] 8612 8712} 85 86 85 85 SS Sh ae No par 6413 Dee 
*83l2 8412] 85 85 83 83 8014 82 7912 80 79 #79 1,300|Cluett Peabody & Co..No par 841g Oct 
*12014 121 |*120 121 |*12014 121 | 12014 12014] 12014 12014]*12012 121 110 CTE 125% Nov 
165 166 | 165 166 | 16512 16512) 161%, 16312] 160 16134) 159 16112} 4,500)Coca Cola Bian caccieh No — 19913 Ape 
5812 60 57 6014] 5653 5933! 5514 5712} 5412 57 5512 5833| 44,200;Collins & Aikman new_No par 113% Dee 
*90 92 92 92 93 «93 91lg 92 91l2 92 9212 93 1,500] Preferred_......------ 100 109% Des 
6012 6314] 63 6434] 6212 6414] 58 617) 5612 5912] 571g 6014] 12,500]Colorado Fuel & Iron----- 100 96%, July 
*813, 82 82 82 8214 8212} 81 81%] 7912 80 7912 80 1,500|Columbian Carbon v t cNo par 10114 Nov 
1091g 1105s] 109 11012] 10753 10933! 1051g 107 | 1051s 1077; 10512 1087s] 23,100|\Colum Gas & Elec new_No par 98% May 
108 108 |*10814 109 |*10812 109 | 108%, 108%} 10814 10812] 108 10814] 1,000) Preferred new_-------- 00) 1101g Dee 
75% 75%) 75 7514) 7312 75 7llg 73 | 270 71 70 71 | 10,800|}\Commonwealth Power.No par 78% Oct 
*3012 3212} 32 32 Bllg 3214] 305g 3114] 3012 31 31 3114] 2,800)}Commercial Credit....No par 241g Deo 
243g 243g) 243, 2434) *243, 247g] 248, 2434] 2412 2412) *243, 247 200] Preferred.............- 25 2413 Sept 
*2512 26 | *25 26 } *2512 26 | *2512 26 257%, 26 | *25l2 26 120} Preferred B..-.-------- 25 25 Dee 
90 8690 90 90 90 8690 89 ©6690 89 89 | *8912 91 210! ist preferred (64% %)---100 89%, Deo 
6873 687%) 69 6912! 6912 70 69 70 66 67121 67 67 3,900,Comm Invest Trust-...No par 62 Deo 
#10512 109 |*10512 109 |*106 109 |*106 109 |*106 109 |*106 109 | ____-- 7% preferred. ....----- 100 102 Des 
*9412 9712] *95 9712) *9512 9712] *9512 9712] *96 9712} *95l2 9712} _____- Preferred (6%)-------- 100 984 Dee 
151 152 | 15053 15212) 15212 158%) 15012 150124147 149 | 150 15034) 3,100 Commercial Solvents..No par 203 Seps 
*59 597%] 5934 598%, *59 = 5 58 59 5612 5612] 5612 5612 600 Conde Nast Publica_..No par 53 Dee 
231g 2334] 235g 243g! 2314 237] 223, 2314] 221g 2212} 22 #223) 16,700 Congoleum-Nairn Inc-__No par 29% Dec 
*71 7312) *71 7312' 73 7312] 70 701s} 69%, 70 69 69 1,100 Congress Cigar-_------.- No par] 8813 Deo 
*8714 89 88 88 8712 87l2| 86 86 8412 86 843%, 8434! 2,100 Consolidated - pari 86% July 
*983, 9912) *983, 9912) 9812 9912] *9712 99 9712 9712] 96% 9712 500] Preferred (6)-.--.-..--.- 100 ee ° 
SAL SR: pre BG Birtase the ae tere! Se aay: Paige: EES Consolidated Distrib’ersNo par 21g Feb 
1515g 15212] 15034 15212] 1493, 15073) 1451s 14914] 1437, 14553] 1443, 148%,' 74,100|Consolidated Gas (NY) No par 125% Dee 
10114 10114/*101 102 | 10112 10153} 10153 10153) 10153 1015s] 10112 10153' 1, Preferred. .....--.- No par 103 Dee 
31g 34 Big 34 Big Big 3ig Big 3lg 3lg 31g 314| 6,600|/Consolidated Textile...No par 7\g June 
2914 2914] 2914 317) *301g 307s) 27i2 30 2733 277%s{ 28 28 6,100 Continental Baking cl ANo par 74% Jan 
*45, 473) 478 5 5 4lp 4% 453 4%) 6,900] Class B_...-.. -.-. 0 par 10% Jan 
79 «68679 79 7912] 7812 80 78 7912) *78 791e} 7912 7912! 2,800 on oa AE pay vides 100 97% Nov 
100 1 99 10014] 9814 9914; 9512 98 9512 96144 95 97 | 11,900|Continental Can Inc...No par 867%, Dee 
#12484 12514/*1243, 12519 12434 12434) *12434 1251e'*12434 12519|*12434 12512 10] Preferred.......------ 100 126 June 
*80i2 81 805g 81 8i 81 7844 78 7812] 771g 79 5,100/Continental Ins temp ctfs-_.10 93% Dec 
12 12%) 12 1214) 121g 1219} 11% 12%! 1153 12 | 211% 12 | 16,400/Continental Motors....No par 13% Jan 
73 731g} 72 73l2| 73% 7412} 70% 7212' 6953 7053] 70 7014] 15,500/Corn Products Refining --.~.-.25 68 WNov 
*140 14312/*140, 14312)*140 14312/*13914 142 (*13914 142 |*13914 142 | ______ PRUs edwentoccee« 100 142% Dee 
17312 17312} 174 175 | 175'g 17612] 170 174 |*170 175 | 170 170 2,300|Coty Ine. .....---.--- ye 123 Deo 
*6912 71 6934 7034| 70% 7114); 70le 71 70% 714) 7 72 5,500|Crucible Steel of America _-100 96% Mar 
*112 115 |*113 115 | 114 114 |*114 115 |*114 115 |*114 115 100] Preferred........----- 100 116 Sep 
24 2414) 2414 2414] *24 2414] *231g 24 23 2312] 227% 227s! 1,800|\Cuba Co... _---.----- No par 34% Jan 
61g 6lg 61g Gls)  *553 6 61g 6 61g 614] 1,500\Cuba Cane Sugar------ No par 10% Jan 
#21 21lg} 21le 21%) 203, 21 | *2012 211g 20 207%! 2012 207%; 4, 000} es sie a eae, 100 50% Jap 
19% 197%} 197 201g) 1912 197%] 1912 191g 19 1912} 19 1914] 3,400 Cuben-Amserioen Sugar__..10 281g Jan 
*102 106 |*102 106 |*102 106 |*102 106 x 107 |*102 107 | ....-- DPM 6 v<ccendese- 107 Aug 
*9 9%i *9 9%! *9 9%! *9 10 9%' *9 ae ee Cabana} Dom’can Sug newNopar 18 Jan 
67% 68 6812 70 68 69%) 661g G8le} 6553 6712) 66 6712} 25,800|\Cudahy Packing new------ 50 58%, Sept 
110 11119} 106% 11012] 10412 10812} 9914 10473] 9712 101 9714 1031s] 40,300/Curtis Aer & Mot Co..No par 69% Dec 
OE. RO SR BOP eee A Cee, eee Tee eee ee I So gasmaimaat oa 118 Dee 
*169 175 |*167 184 |*180 184 | 180 180 |*170 178 |*170 1797, 100/Cushman’s Sons---_--- 152 Oct 
125 125 |*123 126 |*123 126 |*123 126 |*121 126 |*123 126 30|Cushman’s Sons pref (7) 100 126 Dee 
*52 52%) *52 52%) 52 652 513g 51%) 51lg 5llg} 51 51 1,300}Cuyamel Fruit -------- No par 6513 Oct 
47lg 5212} 53 57 5312 56lg} 48 5253] 473, 5012} 481g 54 {106,000!Davison Chemical v t c_No par 481, Des 
124 124 |*123 125 |*124 125 | 124 1241g/*124 12419/*124 125 80|Deere & Co pref.._...---- 100 1251, Nev 
*20014 20312} 202 202 | 200 200 |*200 205 | 197 198 |*199 202 1,000|Detroit Edison. .......--- 100 17013 Des 
518g 518g] 51 527%} 52!g 53 5lly 52 501g 5034) 5012 50!2] 3,600)Devoe & Raynolds A-.No par 42% Deo 
#11414 115!e)*11414 1151g,*11414 11519}*11414 11419] 114 11414)*11412 115 60} ist preferred.........-- 100 1141, Dee 
158 159 |*159 15912] 159 15912) 15714 159 | 15714 158 | 157 157 190}Diamond Match--_-.-.----- 100 147% Bepe 
141g 1419) 144 15 14 1453! 1312 14 133 1434] 1312 1334] 7,100|/Dodge Bros Class A__..No par 271, Jan 
7219 7234) 73le 74 721q 747g| 71 7312} 6914 71 6914 71 4,800] Preferred certif.....- No par 85 Feb 
83, 87g 8%, 83% 812 884 83g = 83g 814-833 83g 833! 2,300)}Dome Mines, Ltd-.---- No par 144 Dee 
*61 62 6012 6012' *6014 6012} 60 604) 59 59 | *59 61 1,100;}Dunhill International - No par 621g Oct 
101 101 |*10012 10112 *10012 1011!2)*10012 10112,*101 10114/*101 101%4 200/Duquesne Light Ist pref__-100 11753 Nov 
178 178 |*176 17712! 17612 17612! 17434 17534! 171 173 | 17034 173 2,600|Eastman Kodak Co_...No par 1754 Sep 
*13014 132 |*13014 132 | 13014 13014|*13014 132 |*13014 132 |*13014 132 AE eaeE 100 13119 Oct 
381g 397g) 3934 4114] 3912 4034) 375g 3834! 3712 381s] 237!g 3812) 39,500'Eaton Axle & Spring__.No par 293, June 
382 384 | 379 38312' 380 3911!2, 375 386l2 365 37433] 363 372 | 14,200 EI du Pont de Nem newNo par 3437, Oct 
11612 11612/*116 118 j*11s 118 | 115 115 |*113% 115 | 114% 117%} 1,100, 6% non-vot deb-...---- 00} 1147s July 13) 13112May 10513 Feb] 118 Dees 
* Bid and asked prices; no saies on this day. zs Ex-dividend «4 Ex-rights. 0 Ex-warrants. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
July 7. 


Monday, 
July 9. 


Tuesday, 
July 10. 


Wednesday, 
July 11. 


Thursday, 
July 12. 


Friday, 
July 13. 


3 

for 

the 
Week. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range Since Jan. 1. 
On dasts of 100-share lots 





Lowest | 


Highest 





$ per share 


*15 
69 
124 


36 
108 


5212 
10634 
#125 
*9712 
*19 
*81 
#123 
34 


12 
*79l2 
“7055 
#4215 


78 
717%, 
#104 
1912 
101g 
*70 
*110 
75 
#11612 
#14212 
2312 
66 


6334 
*117i2 
*54 

3534 
15214 
113, 
4934 
10914 
*126 
*105 
1923, 
*12653 
9614 
501g 
*102%4 


17012 


1578 
6912 
1214 


361g 
108 


*15 


71 
11053 
76 


71 
*110 
7453 


118t2'*114 118 
14912 


2312 
66 
637 


*23 


63 64 
*11912 121 
*54le 55 
37 

154 


130 
110 


127 


106 


*9lle 
5434 
“22ig 3 
91g 
*17 
*78 
12212 
6578 


*103 
14212 

453 
3634 
10312 
9614} 95le 
7412! 737%, 
106%g *103 
10312 103 
61 *59 
149 |*140 
12714 #12314 
173 17012 





149 


$ per share 
15l2 
6934 
1214 


7333 
11053 
77 


14212 14912 
66 6614 


3712 


11%, 
5012 
1095, 


19443 
101% 
4 


9 
1027, 
5634 


235g 
10012 


6212 
10644 
265 270% 
14212 
5 


3712) 
10714) 
9734! 
7414! 
106%, *103 
10312' 10312 ste yo 


*15 





TAle 
19115 
#14215 
2312 
65 
63 
*11712 
54 
3712 
150 





14212 
434 
3612 
10612 
947g 
7314 


|. 59 
'*140 


$ per share 


15le! 15 


36 
107% 

77 
61g 
135g 

31 
8012 
12512 
3934 





12012 *116le 
112 ,*110 
8 *71o 
331g = 3012 
547g = 531g 
34 | 335, 
11814, 116 
1057g, 9814 
7 7 
101 90 
62 5934 
2512’ *24l2 
6214) 61 
2414) *24 
1914’ 1812 
109 .*108 


---=-,9190ig 
55 54%, 
76 75 
10314 *10214 
191g| *1812 
30 30 
*72\2 
7012 
12914 
561g 
82 


56 
237 
*45 
*105 
281g 
2553 
192 
*9lle 
*5414 
22 
934 
16 
78 
120 
641g 


73 
7112 
13813 
59 
8814 
5914 
25l2 
47 
114 
3312 





12212 
66%. | 
634g 
103 103 
268 | 259 
14212 *1421g 
4% 5 
367 863614 
10912 100!g 
96%, 91 
73% «=670%4 
10643 *103 


139 143 134%, 


12714 *12314 12714 #12314 
17112' 169 


170%, 1661 


$ per share 


8 
1075s 


* iSig « 


15 
677 
11% 
35 


ll 
34 
107 
735g 
*6lg 
10 
*25 
*771e 
#1231, 
37 


75le 
7 
il 





12012 *116 
112 |*110 
*7 10 
30 
5212 
3314 
*117 
95 
#634 
*92 
585g 
*24 
6114 
24 
18% 
*108 


'+13012 
54 


75 
*10214 
*1812 
*29l2 
73 
6912 
12814 
56 
7934 
55ig 
2312 
*45 
*105 
25le 
2 


180 


*103 
10214 
*527 

*135 

*1231,4 
165%4 





$ per share 
141g 14% 
651!2 6612 
115g 
3412 


16814 


141g 
6538 
lly 
23312 
std 


*10612 
1254 
52 
10712 
*105 
*9712 
1712 
80 
*1212 





107% 


*75 
4|*10214 
19 


30 
*72 








$ per share 


143g 
6712 
11% 
343g 


Shares ‘Indus. & Miscel. (Con.) 
1,300,Eisenlohr & Bros 








*13012 §___- 
54.4 


76 
10314 
19 
30 
73 
69 

136 
57% 
82 


33 
10212 
59 
14712 
1274 

168 


430] Preferred 00 
42,500 Famous Players-lLasky.No par 
; oe Federal a & Trac Pe 


2,100 Federal Motor Truck__No par 
1,700 Fidel Phen Fire Ins N Y new 10 
220 Fifth Ave Bus 
10,400 First Nat'l Stores 
18,500 Fisk Rubber 
900 
200 
29,600 Fleischman Co new....No par 


16,800 Fox Film Class A 
19,400) Freeport Texas Co 
300! Fuller Co prior pref....No par 
16,200 Gabriel Snubber A 
4,800! Gardner Motor 
400,Gen Amer Tank Car_..No par 
100 100 


800|_ Preferred 
40.General Baking pref...No par 
2,000 General Cable 
5,200 
1,50 


100 


500 
47,900 
2,200 
12,400 
9,600 
100 
7,600 
270 


78|274,100 
200 
6,300 
1,100 
400 
4,600 
85,700 
268,000 
16,600 





16,800 Gold Dust Corp vt c...No par 
21,600 Goodrich Co (B F) 

100; Preferred 00 
18, pr Goodyear T & Rub....No par 


1,200 Hershey Chocolate....No par 
700} Preferred Ni 


300 Hoe (R) & Co 
1,100 
200 
2,100 


11.900 
3,700! 
1.200 
2'000 


2,400 
70 
300 


14,600 


Par 
25 


Electric Refrigeration..No par 
Elec Storage Battery...No par 
Elk Horn Coal Corp_..No par 
Emerson-Brant Class A.No par 
Emporium Corp 
Endicott-Johnson Corp... .50 
Preferred 100 
Engineers Public Serv_.No par 
Preferred 


Equitable Office Bldg..No par 
Eureka Vacuum Clean.No par 
Exchange Buffet Corp..No par 
Fairbanks Morse 





Preferr 


Preferred 


lst preferred stamped-.-_100 
lst preferred conv 100 


{Foundation Co 


Preferred 


No par 
Class A 
General Cigar, Inc new. No par 
Preferred (7) 100 
Gen Outdoor Adv A.__No par 
Trust certificates....No par 
General Electric y 
General Electric special....10 
General Gas & Elec A..No par 
Gen Gas & Elec pf A (7) No par 
Preferred A (8) 
Preferred B (7) 
General Motors Corp new-.25 
7% preferred 100 
Gen Ry Signal new....No par 
General Refractories_..No par 
Gillette Safety Razor..No par 
Gimbel Bros 


Glidden Co 
Prior preferred 








lst preferred No par 
Gotham Silk Hosiery - - “ae par 
N 


Preferred New 00 

Preferred ex-warrants---_100 
{Gould Coupler A 
Graham-Paige Motors.No par 
|Granby Cons M Sm & Pr-.100 
Great Western Sugar newNo jet 

Preferred 
Greene Cananea eg 
Guantanamo Sugar....No = 


Gulf States Steel 

Hackensack Water 

Hanna Ist pref class A..-.100 
woes ae e class A.No par 





Preferred 


Prior preferred 


Hollander & Son (A)...No par 
Homestake Mining 100 
Househ Prod.Inc.tem ctf{Nopar 
Houston Oil of Tex tem ctfs100 


Hudson Motor Car....No par 
Hupp Motor Car Corp-..-.-10 
Independent Oil & Gas.No par 
Indian Motocycle 


Indian Refining 
Certificates 


Ingersoll Rand new....No par 
Inland Steel Ni 


Inspiration Cons Copper---20 








Intercont’] Rubber_...No par 


Internat Agricul 
Prior preferred 
Int Business Machines.No par 
International Cement..No par 
Preferred 
Inter Comb Eng Corp-..No par 
Preferred 100 
International Harvester. --_100 
Preferred 100 
Int Mercantile Marine--.-.-.100 
Preferred 100 
International Match pref_.35 
International Nickel (The) .25 
International Paper...No par 
Preferred (6%) 
Preferred (7) 
International Salt 
International Silver 
Preferred 
Internat Telep & Teleg--.100 








$ ver share 
121g Jan 
60 June 25 
11 June 19 
28% Jan 1 
10612 Jan 10 
lllg Feb 6 
69 Feb 20 
6 June 19 
544 Feb21 
30 July 3 
7544June 12 
121% Jan 27 
33 Feb18 
107 Jan2’ 


331g Feb 20 
90lg Jan 
6012 July 12 


197g June 15) 
321g Jap 5 


104 Jan 9 
lll Jan i6 


1031g Mar 17 
16 Mar 23 
7i4June 12 
607s Feb 20 
10914June 23 
68 June 12 


110'g June 12 
134 van26 
21 Feb 4 
56 Feb 9 
591eJune 12 
115%June 18 
53 June 19 
31 June 25 
124 Feb 27 
1llg July 11 
35\4 Jan 18 
10812 Jan 4 
12214 Mar 22 
10512 Jan 17 
130 Jan10 
12312 Jan 26 
8414June 29 
4512June 13 
97igJune 19 
341g Mar 6 
87 Mar 6 
20%, Jan 27 
95 Jan 4 


71 





103%June 13 


121. Jan 3 
30% Jan 31 
70% Feb 6 
10llg Jap 3 
19 July 13; 


11512 Jan 
18 Feb2 
8ig July 2 


13 Feb24 
4853 Mar 26 
114 Jan16 
56 Jap 3 
10812 Jan 4 
4514 Feb 20 
103 Mar21 
224% Feb 18 
13644, Mar 1 
3%Mar 26 
34igJune 12 
931g Jan 3 
7353 Feb 24 
66 June 19 
9814May 28 
102 Junell 
4912 Mar 28 
126 June 20 
12314June 20 
13912 Feb 20 


210 May 





$ per share 
23 Apri2 
70% July 5 
17%gJune 6 
45i12May 14 

110'gs Mar 8 


15lgJune 4 
33 Mar 1 
85 Apri7 
127 May 18 
46\44May 7 
1114June 21 
38% Jan 23 
145 May 15 
79 Jan 3 
227gMay 7 
54 Apri9 


114344May 14 
131%June 2 
M: 2 


94igMay 16 
1614May 10 
une 1 
17% Jan 4 
9llg Jan 1 
97% Jan 5 
76%, Apr 14 
55%,May 16 
924June 2 
109% Jan 11 
1097g Apr 23 
2812 Jan 
16% Feb 2 
77igMay 15 
111%May 15 
947%, Apr 30 


mate Apr 30 





11473 May 4 
12712 Apr 12 
12353 Jan 3 
82 Jan 3 
1121g Apr 13 
597gJune 14 
101 June 15 
263g May 23 
1047gJune 1 


105%, Feb * 
99%, Jan 

115%3May 
7212 Jan 4 
9912 Jan 13 
937g Apr 14 








105 

307% Jan 20 

36% Apr 13 

75 April 

73igJune 1 
Apr 9 


31% Apr 30 
70 Apr 27 
115 Apr i2 
395g July 9 
37144 July 9 


63 «CJ 

118 Feb18 
257gMay 28 
21% Jap 4 


207gMay 17 
80leJune 18 
147% Feb 3 
7412May 16 
110% Apr 26 
72%June 6 
109 May 16 





* Bid and asked prices; no sales on this day. 


z Ex-dividend. 


a Ex-rights. 
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PER SHARB ee is 
Since 927 
T PER CENT. | Sales YORK SVOCK zon t 
s , NO KC NEW 
alo lcm nen tcn enterica Friday the EXCHANYE Lowen | Highest 
nesday,! Thursday, . ; ebare 
say | uly 9 July 10. "Judy Te | July 32." |_July 18._| Week Indus. & Miscel. (Con.) Par Boia Jane 
yi. 4 er share \ Shares \In -No par 
share | $ per share | $ p ...-{Intertype Corp... --- 86 Dee 
Soe "93" | “doie 32 | *20t 32. | #2042 32 er” bi | 50% 50%) ~ 1,400 [stand Creek Coal...--5--—-1 1254 Mar 
*26le 3 2 51 é r Jewel Tea, inc-.------ per ie: Es 
52% 52%) 55. 53 14%, 105t6} 103% 104 | 10214 1045 —— {ool Preferred... na 22=5--100 cas” “as 
ia a7 |eiza 127 |eiza 190 |e124 130 [+124 125] 124 124 | 100 Jones & Laugh Steel pref_-100 Ste Dee 
*124 127 1061g 113 1 70|Jones a 221g J: 
11% 115 ‘ 12012]*12012 1211, Tea, Inc...No par 
10912 115%} 11312 11644) 1 1 121 |*12012 1211s] 120 . 271g 271s 400|Jones Bros No par ce oad 
121 12112,°121 12112, 12 #2712 29 | 2712 27}2 S sos 300|Jordan Motor Car--_-- 65% Dee 
27 8630 Z 14 10%] 1012 1012 P&L Ist pf B No par 
#297, 30 | *28 30 *10te 11 1010 101 1014 if 10812 10812 40|Kan City No par 324 Nov 
*10%4 atta ere Ot! Tost. 108t2'*10815 11014|*10812 ‘7o14| 695 7014 3,000|Kayser (3) Cov t rie..--.38 102 Sep 
i a i et a Fi Dl > Som Sea 207%| 15,400|Kelly-Springfield Tire- ---- 100 9713 = 
Zip 72i2| 70% 72 S Sas 1g 20%) 1912 20% 4 0} 8% preferred...-.----- 
son 213%) 2114 22% 204 >. p. 8 70 65 65 365, ih oer 6%, preferred. -.--- No aa +4 yd 
6 701 73° 7Bi2 752 Ln ie, Pa OS tie. 7 31 31 31%] 4.800 Meter Hayes ae 90% Deo 
2 % 321g] 31's % Preferred - - - - - -------- 
$250 32%! 3212 334) 32% 109" 0108 4 109% *108 109%4/*108 ty 86 900 Kennecott Copper-- --- ah rare! 93 (ee 
*107 it ys} ts 1905s, 91ly 9314 yi i oapit 44 | 1.400 Kinney C peecrvanns= on ose = 
1% 91% ‘ 1g 43 ‘ Preferred.......------ 
slo a) 43° aan) 43° Aaa) 4s 43 62 63 | 622 63%. 3,800 Kraft Cheese..----------- re 177s ep 
9 1g 631 y iis Oe awe... 
“33% 63% 6353 6414! 6312 637% oo 8 “ 2 769%, 70%s| 68% 69%| 9,200 pagan & a4 mateo a> 100 18 Dec 
12° ito “le1i2* 15%|*112 > 115 [#112 | 114%¢|*112 "21%| 2014 20%) ~ 3,000] Kresge Dept Stores.---No par 10612 Sepe 
*112 116 |*1 4 23 | *211g 21%) 2 1,400] Preferred.--.---------- ar pabesia 
bebe Fonl Fo. 704] 70° 70 | 965° 70:| *65. 70 102t2 10212] | '“100) Kress Co new_-—-— Big_No par 267% June 
6912 70%) 7012 * 106%|*102 1067%|*100%4 106 ig 96%| 58,200|Kroger Grocery & 100 130, May 
ne a a i er ale 250 '| -..-..|Laclede Gas L (St Louis) 100 ou Noe 
P 955s 98 971g 985, be 250 |*220 250 |*220 250 $220 109 ic Oe << Seen No ar 881g Oct 
*302, 106. |*102 109 |*102 104 | 102 102 "T3132 | Sil 31%2l 1,500/Lago Oil Conn .No par 181g Deo 
#108 aE. He hs, ‘ Lambert Co---..-.--.- 
3276 aes 32 sooit| 10sta 108%| 105% a A ae te NN il A = 1% deena i $44 Deo 
109 2 %| *1812 1912] 19 712 497%] 46,800|Lehn & Fink. --..---- No par| 128 Seps 
1914 2012} 20 20% 3 50 47% 49 4712 F Fe ae Oct 
504 5275 ooi, S0"| same 30°| 202 20% “Se 30 | abs 88] 1,500/Ligeett ee ee ae 140 Deo 
#2912 30 2 88, 88%! 86. 87 | 8412 8512] 12,700] Series B--......------ 100 76% Ape 
9 8912} 90 90 | 88% 5 | 84 85l2] 8412 85l2 eaten enter atIes 
die 84%| 85 8712 13a” 13084| 137 137 [+135 139%|*135 ag%4| 1,700{Lima Loc Works... No par = 
*135 139% ae a te i 524| 50 51 | 49%2 ro + 6612] 5.300|Liquid Carbonic Inge ~~ 7 Jan 
50% 50% . %| 6712 68%) 661g '900| Loew's Incorporated - -- Mas 
& 8 | 6843 707% 2 521g 5314] 52 52%) 15, ted .No par 43 
t 67!z2 G7i2) “6712 6 541g 554) 5212 54 521g ~ 614 614] 11,000/Loft Incorporated ---- nT “ 57% Dee 
55 4] 54 555s 67 6%) Giz 6%) 6i4 678] | 1S 321 600/Long Bell Lumber A...No er 123 Woy 
ge aol 30° 32°] #32” g2ie| 31% 32 | *31t2 32 451, 4615] 8,300|Loose-Wiles Biscuit new... - 
"Tete ast] 47% 40%] 47% 48°] 46° 47 | 451 30 l+120* 12313! 201 Lot preferred--.------- ee 67% July 
b 4812 4810} 477% 49% 4 4753 ” 1231e' 120 120 '*120 12312 25 1181g Jap 
12312 *120 2 MSE... cccccscecesee= 
*120 12312 *120 12312 *120 25%, 26 2512 26 ener <-canracoses 100) 12 
ferred_...------- 
26 26 | 26, ae 26 26% ome rs 9312 — Soe Sone ss't08 Bay otto per a re 
95 95 in 04 135g 14%) 1312 ""30| Preferred.....-..----- Mas 
14% 15 5 85 85 No par] B3lg 
137%, 14%) 14 15 e 91 | *8012 85 | *8012 8 le 347 6,800|Louisville G & El A_-- 58, Dee 
Fe eT eet oh eee i! $5. Solel 34 35 | 34tg 34% 6, Sicdien Geet.......,. No par 
351g 357% 3 51 5312] 9, ‘orbes.No par 134 «Aus 
35% 35%) 35 abi 5412 56 53 54%) 51's S *4714 51 200|MacAndrews & Forbes. 74 Aug 
56 = 5614) 5534 57'4 Be, *4712 51 48 48 47" Mackay Companies. --.-.-- 100 
471g 51 2 pire Sees <°“ sea See nore 100 118% May 
*481, 51 4814 4814 *12012 126 [|*12112 126 Preferred... .....--- 
a Lh "a 125!s “hs Tie Tis 7712 on an Hb 91 “| 34,800/Mack ‘Trucks, Ine....- we _ 24313 on’ 
"77 2 Ig 91 : ee 285s 
pais O4l| 92 941) 91% O5t2) | B8is 91% 205, 310 |*320, 345, | | 200/Macy Co_- Garden..-No par oe Dee 
#01 = + So oe eS ee > Te Sassi Cone 20% Deo 
29 29 | #28% 294) 2812 281 oo, 42s OO 1 fest i901 3 o0olMMalinece (1 It) & Co_Wo per 
lig 517%) 50 8 7g) 1812 19 | 3,000|Ma 100 46 «Feb 
Tete eee ees Fit] e1gte 21 | 19% 10%) 17% 18% on of Preferred... .--.------ 41 Jan 14 80% Dee 
191g 1912) 1912 21%4 vd ga, 94 | *88% 92 | *89 92 89 DS Bepterace Manati Sugar-.---------- 100 88 Jan17 49% Aug 
(ae Se ieee oéUGe leas” asp lame” ols S4%l 90 8 1} 200] Preferred...---------- 100 4012 Jan24 a 
'*30 06-35 «| *30)=— 35 -| #30 1g 54le| *521, 70 521g 5212 Mandel Bros......... No par 66%June 6 132 Aug 
ssa 33 | Sa" so | sage gs | ota a] es 2 | dee] iaolanae Supe-—--80 755) Sy gab ts] 8 "May 14 24 Jan 
; *3 34 5712] 56 5712) 577% , 331 2,700|Manhattan Shirt--.------- 1212 Feb 20| 25t2 Apr 58s Jap 
*66 «ST | 56 (SGls) 56% 57° oe Oe ee Seal S’aualiaeeeune Of Expl. ..No par 17| 4412 Apr 17 
“ 34 34 3Al2 1612} 161g 1614] 2,900)Ma opar| 33 Feb 4 55% Noy 
.s% & 34 1844] 1712 18 1612 1712] 16 3,1 34 347] 25,500|Marland Oll_..-.-.-.-2 4544 Mar 6| 6512May 2 
b 17% iis 18 7] 3512 36%) 34% 3512] 34 34%) 3 3, 56%! 1/200/Marlin-Rockwell- .---- winded June 4 —_— = 
36 3612) 36 367% 2 58%! 5612 571g! 561g 5673! 56% 4 — c No par| 121gMari12) 2553Jun 132% Dees 
- ¢ sae 137% Apr 12 
*58l2 5912! 5814 59 58 4 171 1710 18 1,400) Martin-Parry i WorksNo par| 117%June 19 % 7 120 Deo 
2a {| 12918 128| 11912 121 °|*120!2 123 | 21000 Mathieson Alka ~--100] 116 Jan 12| 130 Apr2 30%. Hor 
18 18 | *18lg 19 18 44123 | 11912 121 |*12012 1: ae Preferred .....-------- . 85% Jan 3 
12412 od aun ipoit rr i ia 130 * 125 7 te Te . a 1 soo May Dept Stores meen oT sie Sens 7 + 24 wore one 
12512 12512 34 78%| 7653 7714 ; Qe 191 "800 Maytag Co--..-....-- ; 56 Feb 3) 7212 July 10) 90 Dee 
78 78%) 79 «679 | (78% 191g 1934/ *19!4 2112} 191g ~ McCall Corp. .-..----- No par 8| 99 June 2! 
19% a a 71 = 721g 7012 3. on te 9s aan : aealeeeceas Stores class A sy pane site Ped Pr 107%June i io Deo 
89 90 | 87% 92% 97 99%] 9,500] Class B-.......-.-- 00} 109 Feb 8) 11212 July 28% Oct 
*8212 8412) 85% 89 1047s} 100 102%! 99%, 100 9 = 300} Preferred.......------ July 10; 2812 Mar 16 Feb 
“93 «95 e% 9° * y 112 . 112 11212) 11212 11212)*11212 115 600! McIntyre Porcupine Mines--_5 = J 4 6| 271gMay 29 2614 
eee ii dal a3 an | Sale Saul 998% 24 “Se ae 200, Metro-Goldwyn Pictures pf-27| 26le Jan @) 27¥sMay 28 = = 
*2414 25 2414 2414 x4 #25384 26 | *2573 26 2553 2534 | ican Seaboard Oil-.No par| 48 22 May 28 20% 
25%, 26 4 , 237g] 2212 2573] 92,800]Mexica 5| 17% Jan & 30%g Jan 
#2553 26 | *25% 26 34 QT 2284 2514) 2213 237 an 4,600] Miami Copper----.--------- lg Feb 20) 3314 Apr 28; Feb 
2712 281g) 2653 28 Fo, 21 2012 2034) 197, 20 197% + d 6,000;Mid-Continent Petro_.No par 25's Feb 20 1151s May 11 105 
201g 201g] 2053 21 2 if 291 29 293g] 2812 28%] 281g 2812 "200|Mid-Cont Petrol a a 100} 103% 3 73,May 10 3% June 
10° 112 “\*110, 112 "(#110 112-110. 112°} 112° 112 | 112 Mi 7s| 15,300|Midale States Oll Cop.--- 3 Se ieee ; 
*110 112 |*110 112 |*110 5 453 4%) 49 4lg 4%) Ale ox 1 400| Certificates._....-_----- lig a 19| 290 Jan 4 315, Dee 
Sis 3 34 Boy a ; 10° 226 * 203° 210° 215 21614 12,600 aeemand — — weet. ioo MetgAlag 9 27 an 3 B - = 
35 | 2 12 191 500)Miller Rubber ctfs--... 102% Jan 10 1231g Dee 
223 23712] 237 24512] 228 2 1 191 *187g 1912 1912 2 a GE SE 00 1g 6412July 9 
1912 19%] 1912 1912 14/*147 16714] -.---- Montana 10} 117 Jap 19} 164'2 131g Jan 
187% 19%] 91914 19%) | 16714|#147 16714|"147 16714 7,400 Montg Ward & Co Ill Corp- Feb 6| 1ll2May11 
*147 16714 *148 16714\*147 4 1 151% 15512] 15212 15753|25 ama S| .-No par| 5% leMay 14 1lg Oct' 4% Jan 
me ered a em ee oul 3m oa a Mother Lode Coaiition_No par! 2izJune 25 a "say 8 Sept| 16% Ma? 
7 34! 2 8 38% ADP 
255 2%! 255 2% 2% 27%1 28 . 4 Pty ; 8ig 8lg}  200|Motion yetae ------- = pars a ag z. Nov pa nd 
*8 Motor Meter A....--- 393%4Jun 
Bg ete] 16% 17%4| *17% 18 | *16% 17 | I6t2 1612 1619 34°| 7,700\Motor Wheel. -..72- No par oe st SS ee oe 
te aie a5l4 35%] 3455 35%| 33% Fite 708 72%| 3,500|Mullins Mtg Co------- me = 110% Jan a 80. di 53 \ Nov 
8 14 777g) 74 75% 7, Z Preferred - - ----------- 6212May 35% May Feb 
"*75 76 | 78 78 | 754 nie 1107%|*108 110%|*108 1107] - - - 000 aN. No June 1614 43 Dee 
ay te = — “ ESte 1 ‘ 33 53. 5278 = ° rye oasen cng new...-No pad 1018 Jan 3 ™ on Oct 
5 447, 2 2 ; eR 1914May 
4412 46 | 42% 447% 1g 83%3|107,500|Nash Motors 4 1 4613 Dec 
moe oS oe 87is] 83° 857%] 81lq 8314] 802 '200|National Acme stamped... 10 95 May 4\| 3lis 
85. 87 86 8773 _35% 8 1 131g 1353} 1314 1312] 1,200 ion... ... No par 854 97 ADS 
31g 14 | 13% 13% * 82 | 1,100|Nat Bellas Hess-- 111 May 187 Deo 
*13% 14 | 14 14 | *1 8044, 82 | *80 82 | *80 , S chinhinooke 100 182 Jan27|| 94% 
By 108 |*10618 107 | 10612 106t2|*104* ledis| 1592 161 | 162 162 | 5, 000 National Biscuit. -~------ 35 , Rae — A "Sits Dee 
2 1 21 Fished. ih aa ee... une 
ote se Lectel davis aatslenae Lane “lat 14519]* 14412 14512|*144t2 14512 25,300|Nat Cash Register A wi No par 88igMay 15|| 50% 68% Aug 
G27 O2u| 62° 63'| Gl, 62% 79!a| 76° 7713) 77 77%) 27,000[Nat Dalry Products. --No par 20 ine ee ee ee 
b 62 lg §ll 77 791g} 76 2 : Department Stores No 102 May 891g 
11g} 801g S8llzg *251e 26 500|Nat De ¥ 60. Oct 
F 78% 7912) 79% 8 1g] *251g 2612) *25!2 26 | *2512 26 2 200] ist preferred....--...-- 581g Jap 17 
#2512 26 2512 2513 = 97 °| #9512 97 96 96 | *95144 $7 (600|Nat Distill Prod ctfs...No par 71% Jan 43 69% June 
oo oi 56" 58 “oA 50 “i * 58° 27% 28%] 29 20%. 2 ‘800 Nat Ena & Stamping ---- pe oolsMay ¥ ae” a ae = 
*54 2 ‘ 28 29] 2 8 ferred. -....-------- 136 Jap 
3014 3014) *28t2 oF om beck iis” ii7ig] 116% 116%] ii6” iie | ~2.i00 Mational Lead..--------- bre 14714May 18!\ 11312 J 180% Deo 
a Re ey ORE BP Ro a on oaeine PagapaeN age 100 13S baer 207) 100) fens) Sims Das 
14 14414|*1441g 200} Preferred B-....-~----- 367g May 
én : 7) eel. te | ae an rte 13te et 33% 62,800|National ae 36 apt....e pa 40% Jan a =e . ~ + a 
---- 1 34 ef 8 #18 19 600} Nationa geet i 75 June t6 2 97% Deo 
3433 343g 3514 1 19 181g 1812 1812 19 100 (,. ., as 0 par 12} 110 April9 76 May 
og 8 les «80 | 975" 30] 9767 80°71 75° 751 973 79 100|National Supply ---------- pol ogvissune 13| 370 May 15|\e218 July] 373 Dee 
*75 80 | *75 80 | *75 4 901g) *90 9112} 90 90 | 1,100)2 — 100] 287i2June ; 8!| 108 Apr| 180 Dee 
2 927g; 90 8 306! 520| National Surety 160 Jan17| 27912May Dee 
#93 93!2| 93 93%) #9 310 | 301% 30512} 305 8 1 Tea Co__---- No par 16|] 12% J 20% 
31212 316 | 306 44 244 1,900} Nationa 17% Jan18| 2553May june 
31012 315 | 31414 3174 247 247 | 241 250 } 238 245 | 2 14] 21.600|Nevada Consol Copper_No par 19} 501g Feb10|| 30% 60 
7ae eeit| 22% 23 | at, 25 | 22t— 22%| 21% 221 21% 42i| “1°S00IN Y Alt Brake. No par) 40 June 19 64% Jan 4|| 34 65% Nov 
23 4 =23lg] 2253 23 44 2 44 421g 43l4] 4112 4212] 421, -— "100|New York Dock. ..-.---- 00 a June ; 4\| 72i¢ 931g Nov 
ly 10; 95 Jan Oct 
481g 4412] #4312 44% . 1g] 51% 51%] *50 5112] *50 = 5B lle ee eee 100] 85i2Ju lgMay 16|| 931g 1031 
517% 5212 > 8 *85 89 100} Prefe 9914 Jan 3) 10512May Oct 
*5llz 5212) *511z 5212 1 Ie} *85 89 | *85 89 Y Steam pref (6)....No par 115 Apr19\| 105 11élg 
EP 101” 100 100 *1#100 100%g| 100% 101 |*100 113 200 @ 1st preferred (7)....No par 7 Apr i7 2912May 17|| 27% 20% — 
1 olti% 113 | 111% 1118} 111% 111%] 113 114 | 113 __|Niagara valle Power pf new.25 ih Jan &| 78!eMay 14 45% GAs b ~~ 
111% "33° “Ja%| “69° ‘Vital “G8ig 69 | “G8ig 70 | 24,500|\North American Co-...--- Jan 3| 555sMay 
Si, 73 | “Tite V8 | 72° Tae EE Es BE a ieerr bdison pret No pay 100'4June20| 105% Feb 7|| 96% SS = 
b ee oul bee biel ae OB ¢ Ite 102 “| 101% 101%| 101 101%} 1!000}No Amer Edie pret__Ne per) 100¢Fane20| 105% Fe 15] 47% ah 
2 1 estern --- ~ 
Se ee eae eail soe son| S60kn bs “eee Big] #3tg 312] 1,000[Norwalk Tire & a en build ah ee ee 
"wale 3la| 31s 3's] Sina e107 11°} 10° 10°] *0% 11 scepnanaaay Se (Se... 
"35: iste Sa -24-9 “7 U 
-dividend. a Ex-rights. 
* Bid and asked prices; no sales on thisday. z Ex-dividend 
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For sales during the week of stocks not recorded here, see sixth page preceding 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS oscar teen tins te phn Many San 
. for NEW YORK STOCK On basts of 100-share Year 1927 
| Saturday, ; Monday, Tuesday, { Wednesday,| Thursday, Friday, the EXCHANGE 
1. 7. July9.' | July 10. | July 11. || July 12. | July 13. | Week. Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par share |\$ ao F share 
231g 2312] 23 23 23 «33 23 2314) 2314 2314] 1,400 Oil Well Supply._.......-- 25 lly Deo 
*101 10119] 10112 10112|*101 10112/*100 10012} 100 100 50, WHEE... ... .2200--..- 100 102% 110 June 
113g 113g] *11%4 11%e! 10% 11lg} 1 1053] 1053 1112 3,100|Omnibus Corp Sadie lions No par' 11 171g June 
*94lg 98 | #9412 98 | #9412 98 | *9412 98 | *9412 98 | ---.--| Preferred A--__-.___.- 81 J 9913 May 
71 714) *71 7112} 70% 71 | *70%4 71 69 70 700 ogpenbaien Collings & CoNo par 5812 82% Deo 
2612] *1912 2612|)*___. 2612)*___. 261e|*__._ 2612|*__- Fee Orpheum Circuit, Inc. ....-- 1 237, 35 4 «#4ADP 
#787, *78%, 9434) *7. 9434] *78%, 7434] *78%, 9434) ------ ae 100 102% Nov] 1081 June 
#18514 190 | 18934 189%|*185 189%] 18514 191 | 19214 194%] 2,500\Otis Elevator..-........-- 50 103 155% Oct 
#12212 125 | 12212 12212|*12212 125 |*12212 125 | 12212 12212 40} Pre ag beweseeccosss 100 108 124% Aug 
225g 2314] 22% 23 | 22 22%) 2153 22 21lg 217) 15,700}Otis Steel_----.-...-- par var 1213 June 
9512 96 % 6 9 6 94 94 9414 Sa'e 2,100)Otis Steel prior pref....-.- 100 6lig 91 Nov 
*81 84) *81 85 | *81 85 | *81 85 | *81 85 | ------ Outlet Co............1 0 par 52% J 99 Deo 
80 80 | *79 80 77% 79 | *78 80 774 o74 1,200)Owens Bottle. ........-.-- 25 73 8514 Deo 
Annie bad aabbh caet’ Ghedhe acd shtde ekes obhok waeeen ne ee OP es 100 107 120 Nov 
4914 *4714 49 | *471g 47731 47 4712] 47 4714] 2,500/Pacific Gas-Elec new-...-- 25 ah 50 Deo 
lig 1% 1% 1 1 13 ll, 13 lly 18 5/200 UE Sie a + sone nase. No par 1 1% Jan 
1467, 148%4|*147 154 |*147 153 | 146 148 {*147 154 130|Pacific Telep & Teleg-...- 100 124 162 Dec 
76i¢ 781g} 7553 76%| 731g 75%) 7214 747% | z7112 737s} 79,400|Packard Motor Car_...... 10 33% 62 Deo 
42 42 1 43 431s) 411g 4210! 4115 411g! 40% 41 | #41 42 2,900|Pan-Amer Petr & Trans_-.-.50 401g 65% Jan 
A3lo 4414] 4353 447g] 4253 44 | 421g 427%] 4134 4233] 4112 427] 22,300) Class B---.-..-....-..- 50 404 66% Jan 
195g 197] 1914 197| 1753 18%| 17 18%) 17 17%) 17 1712] 21,700)Pan-Am West Petrol B_No par 16% 37% Jan 
15 15%] 15% 1612] 151g 1614) 14% 15 141g 141s] 143, 15 3,600|Panhandle Prod & ref..No par' s 18% Jan 
795 104 | *95 104 | *95 100 95 95 | *85 100 | *85 100 100] Preferred............. 00} 54 83 Nov 
“73 «(74 7212 73 72 720} 70 71% 70 71 703, 7112] 4,400|/Park & Tilford tem ctfs.No par 20 4653 Oct 
"42 1214] 11% 121g! 117% 121g} 11 11le} 111g 11%4} 11 11%] 8,000)/Park Utah C M_...-.--_.-- 6 101g Deo 
414 41o} Al, 3 434 33%, Big 358 Blo 334) 29,600|)Pathe Exchange- ----_. No par 3% 12 June 
161g 173g} 16 1614] 151g 16144] 15 15le] 15 1514) *15 18 5,300|Pathe Exchange A new_No par 181g 43% June 
3114] 3014 311g} 303 311g] 291g 30 29 291g} 287% 2933] 9,900|/Patino Mines & Enterpr- --.20 181g 27% Feb 
1812 19 183g 18%4| 1814 1914] 18 1853] 1713 1734) *17 1712] 8,300|Peeless Motor Car_--.....-- 20 32 Jen 
31 3112] 31 317%) 307% 31 2953 31 295g 3114] 2953 30 2,800|/Penick & Ford_....... No par 191g 277, May 
#2314 2310} 23 2315] 228% 23 | 2212 22%) 22  221e) 22 221s] 3,800|Penn-Dixie Cement-..-.No par 2113 305, Jap 
9312 95 | *93l2 95 | *93l2 95 | 95 95 931g 9312] *9212 93 $00) Wreferred............. 100 91 100 May 
¥179 181 |*178 180 | 176 178 |*171 176 |*17312 175 |*17312 174 600|People’s G L & C (Chic)... 100 126 168% Nov 
1155 165 |*155 165 |*150 160 |*150 165 |*150 165 | 15012 15012 200 Philadelphia Co (Pittsb) - - .50' B54 1531, Dee 
(947 48 | *47 48 | #47 #48 | #47 «#48 | *47 «448 | "47 «448 | ---.--| 5% preferred-._..-...-- 50 40 51 Des 
'$5212 53 | *5253 53 | *5253 53 52% 5234] *52le 5234) #5214 5234 200] 6% preferred... -......-- 50 50 531, Sept 
“429% 305s] 207% 30%] 20% 29%) 2014 2953) 28% 2912] 28% 29 | 9,400 Read C & I...No par 37% 4753 Mar 
ee ee mete: cabal pubd teh seks <tidy béad * bbue Beet Certificates of int...No par 37% 47 Mar 
1 198, 20%) 20 20% 18% 19 18ig 1812] 181g 1814] 7,800/Philip Morris & Co., Ltd.--10 18 Sept] 4lig Jan 
| 381g 38%) 38 3853] 38g 37 37%) 36% 371g] 3653 3712] 10,500|Phillips Petroleum ---- No par 36144 Oct] 60% Feb 
*27 29 | *27 30 | *27 28 | #27 28 | *274 28 28 28 100|Phoenix Hosiery_-.....-.--- 351g Dec] 52% Aug 
*9912 100 | 9912 9912' #99 100 | *9912 100 | *9912 100 9912 9912 50) Predered........... “700 103 Jan! 107% July 
127g 1314] 1253 133g] 1212 127%{ 121g 12%) 11% 1212! 115s 12 | 18,100|Pierce-Arrow Mot Car_No par 91g Oct] 235, Mas 
58 57 «58 5614] 54 55%) 5353 54 5312 5312) 2,200) Preferred_....-.-.-..-- 100 37% Oct] 1021g Jan 
21g 2lei «621g 2%) 0S lg 25g] = le 2g 214 24 21 2 4,200 — Oil Corporation... - 25 lg Mar| 1ig June 
#19 «21 | #19 «21 | #19 21 | *171g 191g] *1712 21 | *17%4 19%] ------ iE a 100 131g Mar| 24 June 
41g 433] 43 #414 4331 41g 414) 4 4 37%, «4 2,300 Pierce Petrol’ tom etfs No par 2ig Mar| 513 June 
39 3933) 39 39%) 39 41 385g 39%! 3753 39 3812 3812] 7.700 Pillebury Eiour Mills. .No par 207, Nov| 3713 Aug 
1114 115ig| 11414 11414] 115 115 |*1141g 11512)*11412 11512]*11412 11512 300] Preferred............- 104 Aug] 109 Oct 
52 «3 5lig 53 49 5llg) 47 4812) 46 47 451g 477| 12, 400}piteebursh n Goal of Pa PEN 100 32% Mar| 7419 June 
85 884] 88lg 8812] *85 90 | *85 90 | *85 90 | *85 90 RE CE 100 705g Mar; 98 Sept 
#83 «87 | #83 «987 | #83 87 | *83 87 | *83 87 | *83 = 87 | ------ Pittsburgh Steel pref_...- 100 94 Dec] 101 Jan 
a 327g 33 2 3 3014 3014] 297 30 | *291!2 32 1,100|Pitts Terminal Coal. ----- 100 301g Apr| 55 June 
a, oa ee ee ee ae es Ee is «FO es FOE gd Preferred.........-.-- 00} 74 June13 13|} 74 Apr] 8413 Deo 
55 «455 | *55 65 1 *55 60 | *55 60 550555 «| #5560 200|Porto Ricet-Am Tob cl A_100| 53%July 5| 79% Jan 6 Aug} 9113 Jap 
a 2435.28 37 2714 28 267, 267| 2614 2633) 2614 2614] 4,100) Class B..-..-...---- 0 par| 23%gJuly 2| 35i2May18|} 15 Aug) 52% Deo 
431 131%) 1297 13112) 12814 13073] 1267g 129 | 12353 12714] 763 6444] 23,600|Postum os, TM gi aii. & No par| 263 July 13| 1361gMay 31 1261g Deo 
| 221o 22%) 215g 215g] 22Zig 22ie} 21 2153) 21 22 19% 20% '300 Pressed Steel Car new_No par| 18 Junel3| 26% Jan 3|| 361g Feb| 784 Deo 
5 80 |*75 79 | *75 78 | 75 751g] *7312 74 | *7312 74 300} Preferred. .-..----.--- 00| 74 June20} 88 Jan 4|| 76lg Feb) 9213 May 
26 261s) 26 2653| 2514 26 24 24%) 23 24 23% 2412) 14,800|Producers & Refiners Corp.50| 16 Feb17| 28%sJune 6|| 16% Jan| 33% May 
45 4614] *45l4 4612} 45 45 | *45 4614] 45 45 45 45 S6Gr PNG, .. onan sadancwid 50| 41 Feb20| 495sJune 6|| 86% Jan} 50 Feb 
*69l2 75 | *70l2 7512] *69l2 75 | *6912 75 691g 6912] *6912 75 20|Pro-phy-lac-tic Brush.-No par| 691g Jan 4| 91 Febi7|| 55 Feb| 71 Sept 
peers 57 563g 571g) 557, 56 54 O55 53 oO 53 5433! 30,400|/Pub Ser Corp of NJnewNo par| 411g Jan 9| 66%May 7 32 Jan| 467% Sept 
] 109 | 110 110 | 110 110 | 108 108 |*107 10912] 107 107 600] 6% preferred_....----- 100] 103% Jan 6; 115 May 4;| 981g Feb) 105 Nov 
126 127 | 1271g 1271g'*1261g 12712 *126 126%! 126 126 '*126 128 300' 7% preferred....------ 100! 118 Jan21| 12912May 31/! 1081g Jan! 12014 Nov 
47 147 |\*147 148 | 147 147 |*1451g 147 |*1451g 147 |*1451g 14713 200] 8% preferred..-.------ 100! 184 Jan 7) 150 May 4/| 126 Jan/ 135% Nov 
08 1083s) 108%g 108%3/*108 10934) 109 109 |*10812 109%) 109 109 300|Pub Serv Elec & Gas pfd_-100] 1074June 4} 11012 Apr25;| 102 Jan) 11013 Deo 
833g 837g) 83 8333] 8212 8312] 815g 82 81 82 8012 81%] 6,800)Pullman Co new------ No par| 7912 Feb21; 94 May15|| 73% Aug) 84% Dee 
257, 2573) 2412 25%) 26 26 2553 2 25 254) 2412 25 2,600/Punta Alegre Sugar-------- 50| 24leJune26| 34% Jan 3]| 27 Oct] 46% Jan 
231g 2312] 2314 2312] 231g 2333] 2212 231g] 221g 2233] 22% 22%) 8,000/Pure Oil (The)---.-- 19 Feb 1| 2712 Jan 5|| 25 Oct) 331 Mar 
1125g 113 | 1125g 113 | 11253 113%4)*113 113%4|*113 113%4) 113 113 140] 8% preferred_---- 108 Mari15| 119 June 6]| 111%, Jap} 11513 Deo 
80 81 815g 815g} 8012 81 7912 80 771g 79 7612 8012} 3,200)Purity Bakeries new 75 Junel5' 89%May 7j{| ---- ----| ---- <--- 
OS EE OP a See See Eee ee er. Peer Tp eee! OS aS 9614 Jan 3| 171 Apt12|| 41% Jan) 68% Nov 
0812 110 | 110 110 |*10812 110 |*105 110 | 105 105 | 10514 10514 500| Preferred new.-.--..------ 105 July 12} 1151gMay11]} -...--.-] ---- ---- 
83%, 187 | 18llz 18712| 178% 18414] 165 17912] 1621s 169 | 1621g 16914/338,300|Radio Corp of Amer...No par| 85l4 Feb 224 June 2 101 Nov 
56 0 O58 5712 5712) *56 59 55144 566 | *56 59 | *56 58 600] Preferred........--.--- 50| 641g Jan 4; 60 May 16 57 ADP 
2712 28 2712 2753) 271g 2753) 2712 2712] 2712 2712} 271g 2712) 3,700)Real Silk Hosiery..------- 10| 24% Jan17| 30% Jan 26 49 Mar 
8012 90 | *8012 90 | *80l2 90 |; *8012 90 8012 80le] *80l2 90 10) Dresewed..... .. 2220-0- 100| 80lgJuly 12) 9412 Feb 21 99 Dec 
71g 934) *71g 934) *7%, 93% Ss 912 9 9 *g 912) 1,400/Reis (Robt) & Co---.-- No par 5lg Feb 23) 13 May 15 9 June 
291g 2912] 291g 3134] 295g 31 2812 2912] 2812 30 291g 2973] 42,300|/Remington-Rand-.----- Nopar| 231g Jan20| 3612May 31 4714 Dec 
95 «961g *95 97 | *95 97 95% 9614] 951g 95%) *95 96 400| First preferred---.----- 100} 93 Jani16| 98 June 2 10213 ADP 
9 99 1*95 99 | *95 99 1 *95 97 1 *95 99 | *95 99 | ---_-- Second preferred. ------ 100} 93 Apri9 100 Jan24 110 AD? 
273g 28 2714 2712] 2634, 2712] 2612 26%] 261g 2612} 261g 2612} 13,900}Reo Motor Car-_--.---.----- 10] 221g Jan21| 33%June 4 2673 Deo 
52 52 52%g 5233) 52% 53 51% 5219} 501g 51 50 34552 4,200|Republic Iron & Steel... -100 49igJune 19 4 Feb 7 715%, Mas 
04 10612/*104 10612|*106 10612|*104 10612] 10412 10412/*104 106 100} Preferred_.....------- 102 June 25) 112 Feb 6 May 
11%4 11'4] 1114 115g] 118% 115g) 10% Lit) 1 1034} 10%, 1112} 6,300)Reynolds Spring------ No br 84 Feb 18| 147%sJune ¢ 13 Dec 
30 13012} 13012 131 | 1301g 131 | 130% 136%] 13412 137 | 13414 13514] 30,100)Reynolds (RJ) Tob class B-25| 128 Apr 24; 161's Jaa 162 Dec 
453, 4614! 451g 4614! 431g 45%! 431g 4512! 44 4614! 44%, 47%3'164,000 Richfield Oil of es 231g Feb17! 53 May 15 285, Dec 
70 17014|*169 172 | 165 169 |*161 165 | 157 158 |*160 166 4,400|Rossia Insurance Co------- 233 May 4 194 Oct 
5. 56 5614) 56 5612] 55 56 54%, 55 551g 56 | 11,900}Royal Dutch Co Nv tare. 5612 July 10 Feb 
Ig 42 | 42 42 | 421g 4414) 40 42 39 40ig} 41 41 | 6,400|St Joseph Lead_.....----- 49 May 18 43% Mar 
6lo 7712; *76 7712] 76 76 75 75 |*70 75 | *71%4 75 1,000|Savage Arms Corp--.-.---- i00 88 May 15 721g Mar 
2%, 27%) 23, 27] 284 284) *253 2%| 25g 234; 253 2%) 3,600/Seneca Copper--..---- No par 4!3May 23 3% 
5814 5934) *58 5912) *58l4 59 58 584) 56 57 551g 5512 900|Shubert Theatre Corp-.No par Jan 747g Nov 
56 5612} 56 5612 56 54 «55 53% 5533) 5312 55 | 17,600|Schulte Retail Stores...No par 6713 Apr 14 
19 119 |*120 12312] 123 12312|*12014 12284|*12014 12244) 12234 122% 120| Preferred. _-__- ee 100 129 April 123 Aug 
14 141g] 141g 15 14% 15 1 1434] 141g 143] *14 1419} 5,200|Seagrave Corp-.--..--- No 17i2June 18 15% Dee 
13% 11644] 1171g 119%| 11614 119!2| 11153 116 | 11053 114 |7110%4 11512|256,300|Sears, Roebuck & ConewNopar) 119% July 9 9113 Deo 
13% 11384] 110% 111 | 11114 112 | 108 110 | 10612 10812] 10614 110 7,400|Shattuck (F G)_.----- 0 par June 5 1011g Oct 
50%, 5212} 50%, 5012) 50l4 *50lg 51 | *49%, 52 4953 4095s} 3,300|Shell Transport & Trading -£2 51 June 27 477% Feb 
612 27 2653 2713} 26% 2713] 2683 2612] 261g 2612} 2614 26%} 6,500|Shell Union Oil-..-..- No par 31 Apr 30 31% Feb 
213g 2112] *2012 2114] *201g 211s} 20 20 | 1912 2012] 20 20%) 4,800,Simms Petroleum--.--.--- 10 Mar 30) 26% Dee 
B3%g 6334 6212 6312] 61 63 | 59 60 58% 5933) 58 5834) 17,000|/Simmons Co---------- No par 33 Apr 4 64% Deo 
S4lo 24%| 25 26%! 2512 26%) 24 254] 2312 2414] 23% 25 (272, 300 Sinelair Cons Oil Gorp_No par Apr 30 22% Jan 
D853 10834] 108%, 108%4|*108  1087g|*1081g 1087] 10844, 10844) 10812 10812 NE aa 100) 10918 Apr 26 10413 Deo 
301, 30%3| 3012 31 | 301g 30%| 2912 30 | 291g 2912] 291g 20%] 8, 300 Skelly Oil Co....--.------ 34 Apt 30 37% Feb 
03 111 |*103 110 |*103 110 | 1021g 10212/*100 103 |*100 103 100)Sloss-Sheffield Steel & Iron 100 134 Feb 6 134% F - 
1512 1512] 15lg 15%) 15!g 1512} 15 15g] 15 15 15 15 1,800|Snider Packing. -.--..-- No par 20 Apr 30 16% 
1g 4534 - 4653| *4512 4773) 451g 451g] *411g 477%] *441¢ 447 400| Preferred....------ No par 60 Janil 5214 July 
1% 42 | 411g 42%] 41ig 42%) 404 41 | 3053 4 40 407s] 14,900|So Porto Rico Sug new-No par| 32%, Feb 18) 40%May 24 42% May 
37 14212'*137 14212! 137 137 1*135 137 '135 135 '*135 137 [a ee. Scene 100! 183 Feb 1! 140igJune 7 137 Nov 
75g 47%| 477 48 | 4753 49 | 47 47%] 461g 46%] 4612 4712] 12,500|Southern Calif Edison. ---. 25 544May 4 45 Dec 
3 35 35 8635 34 347%) 34  347%{ *33 35 3312 3312 400|Southern Dairies cl A--No par 6053May 21 453; Jan 
16 16121} 16 16] 16 16 | 15% 151g) 14 147%] *14° 16 | 2,200) Class B_.....------ No par 30 Apr 23 20 _ 
151g 11712)*115 11712) 11512 11512)*11512 116 |*11512 116 |*115!2 116 10|Spalding Bros lst pref... .100 120 Apr 3 11213 Nov 
14 14 1453 15 | *13lg 141s| *131g 14 | *131!2 1412] *1312 1412 50/Spear & Co.....----- ‘0 par 20 Feb29 16 Deco 
B7in 88 | 88 88 | 88 88 | 985% 88 | 85 853%] *85% -__- aa... ....... 100 92% Feb 29 en Deo 
3512 3512} 35 35l2] 35 3512] 33%, 34%) 32% 33 315g 3314] 5,300|/Spicer Mfg Co-..------ No par 4214May 11 11 7 
tie «0 it. ‘Mpa@l dette aiuel aewa iia anda: ane adae  sse@l saad oe ee es 100 113%gJune 1 1llg Nov 
b6 28 | #26 28 | #26 28 | 926 8 28 271g 271s) *26 28 500|Stand Comm Tobacco- No par 37lgMar 6 we at 
56%, 66%| 6614 6612] 657 6614] 645: 65%) 631s 64%| 631s 64 | 9,200|Standard Gas & El Co-No par 74%uMay & 6612 Nov 
B81, 6812} 68 6812] 673, 6814] 673g 6753] 66%, 67%3| 6612 66%] 10,400) Preferred__...--------- 50 7112May 16 ‘ 2 sted 
H6 116 | 11612 11612|*1155g 11612} 114 115 | 110% 113%} 114 11412] 2,200/Standard Milling--------- 100 127 Apr 20 so po 
DAlz 10712|*10412 10712,10412 106 |*10412 106 |*10412 106 | 106 106 i en... 6. 100 112 Apr 23 . = 
58%_ 5914] 581g 59'4) 5753 58%| 571s 5753| 5612 571s] 565s 5714] 12,400/Standard Oil of Cal new No par 63% Apr 30 41% Feb 
g 44%) 4413 4434) 44 4453] 431g 42%, 43%} 425, 4312) 71,700/Standard Oil of New Jersey -25 - 2 341g Jan 
B5'g 35%) 35's 35% 35%] 33% 3412] 3353 3412} 33%, 34%] 60,400|Standard Oil of New York..25 41!2 Apr 30 4%, June 
44 412) 41g 41s] *4 412] 41g 412] 414 414] *4ig 414] 1,500|Stand Plate Glass Co. No par 7% Feb 23 15% June 
18 19 | 1714 19 | *17¥4 19 | *17% 19 | *171¢ 181g] *1714 19 | -____- cami ge ti 100) 40 Feb 23 
150 Jan26 14313 Nov 
i! aeack waite bondl decd” apenl ones a50q8 esr> agial seee conn] cnopne Sterling Products- - --- No par A 871g Nov 
Dlig 91l2 91 | 87% 9012) 8512 89 8512 867%| 86 875s) 12,400|Stewart-Warn Sp Corp.No par| 77% Feb 18 10112May 9 emt Gone 
; 54 5314 53%) 53g 53%) 52% 52%) 4812 50 4912 50 1:900/Stromberg Carburetor.No par} 44 Jan 3 74%4June 4 
® Bid and asked prices; no sales on this day. z Ex-dividend. a Ex-rights. 0 Ex-dividend and ex-rights. 
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SHARE 
OCKS noe Sines Jon. 2. 
CENT. | Sales IEW YORE STOCK On baste of 100-share lots 
HARE, NOT PER for N CHANGE 
CES—PER 8 EX Lowest | nave 
H AND LOW SALE PRIC Friday, usec oi, 
HIG a Wednesday, — July 13. | Week. ) Par\| $ per share May Nov 
Monday, Tuesday, July 11 July 12. Indus. & Miscel —, ar| 57 Jani 219 1261, 
aly Te July 9. aati $25. O78) 66% 68'4| 102,200 Studeb'rCorp(The) new No 100] 121% Feb t4| "ou Ma 36% Jem 
. er share | $ per 6653 6814/102, eferred -...--------- r Feb 
$ per share | $ per on * He mri * 69% onsen wie *126% - guI 1 900 submarine <URIET IE? No par ae — ; = + 
1 PI sane “a Sig B14 * n Oil. ..----------- 1 
72 73 A 2 _-1 127. 127 f 31 3% Ble 7g} 3,100/Su OE is cir akwnne 1g Feb 17 36 May 
*127 oot "ia tt % 334 3% an 43s 43 4312 o oa"s io " 100 a Oe ae No par s 7 poo 18 Deo 
3% 86378 447g| 433, 443%, o'2 105 |*105!2 107 |*105%2 743] 55,200) Superio: " Sa SE 100 Feb 8 Jan 
Sees sae tok wr ee ee Sul ise seni 500 See Os of Aen — wheat wow 
#105 107 ° 814 74 7% 1g 1819] *18 18t2 oan” 15 100) Sweets C n temp ctis...No pa 121eJune 27 : 
773 814 9 7% 1834 1812 18!l2 1812 15 *14le 15 at 534 500 ao ye temp ctfs...No par 154 Jan28 Jan 
cable istel Pita 361 S15 18% Ne Bel Bin Ble 3° 131] 3500) Class eG ae ee ee on 
*151g 15%) *15%4 *5lg 5%) lg ; ) pes Fe eT 83,1 1.400 Telautograp Penida: sm No par 2 b17 Sept 
o° se v5 1313 ae a 18% isu isal ise 1374 eget heen ‘Corporation ~ === === = 62teJune 12 June 
*13 13% 18%, 18%) 1812 18t2 138 14 1312 137%, sas. 60281 60.300 Texas Gulf Sulphur new No pa: 121g Mar 1 June 
13% 13%| 14° ldls 50° Gite] 58% 60 | 58t2 66%] 65% 68% 14.800|Texas Pacific Coal ius cet) ae dee — 
6 i 3, 62 6 6614 68 66 vO" 33s 1344) 14,80 oxas Pac Land Trust a 22 Jan 6 
114 6112} 60%, 6814 70 6614 3iq 1312] 13% 0, eee No par June 1 Aug 
i. iat) 2 i fee el a) hy a, 3k) Seneca Rebel dead] tes f rn 
14 a eB , 25 2612 — = 1 30 30 4 E03 500 re geet! Pee: No par 4 June 
+e A + 301, 29 oof "in 49% "SS af of 2.700 o_ sel Sy Co....-- 25 oa FS 30m ADE 7 don June 
301g ¢ 497, 50 497 74 3712' 37. ; 300/Thompson -..No par| 1 May 2 
*50 50%) *49% 38 ' 37% 38 ' 37% *61 6212] 1,300} r Assoc Oil. -- 81% Mar 15| 90 205 
‘ 61%] *6 5g| 17,700) Tidewate ----100 27igMay 15; 90ig Sep’ 
3712 37121 377% *61l2 62 | 61 44) 1612 1653! 17,7 eferred__..-.--- 100} 195gMar 7 ~ 4! 
112] 61% 62 lel 1653 16%, ; 400| Pr | Be 4| 9412May 14213 Aug 
*6llz 6212 + °° 1714 17%! one ae *84 8534 = 4 100|Tide hoe Hag fe RG EN 100 13st Sten 3} 134 Jap 4 117% Deo 
Boi 85is| #85” 86 | B5i2 B55 #23 24 | #23 24 *88 90 500\Timken Roller Bearing.No par O7!zJune 19) 11816 Apr 16 128% Dee 
023° 24'| 923 24 "38 90 | +88 90 18% 118%] 11716 121% + '000/Tobacco Products cre" 100, 113. Feb 3| “tole Jan 12 50” Dee 
*28 90 181g 12112) 118% 995g 102 " “aa Clie has none, 6% June 1 
120% 121%4| 121 103 "| 102% 103°| oom 117° 113° 117 {#112 ° 117 «.| 36,700\Transe't'1 Olt Iiians Stl No par| 46% Jan 13|_75%¢May 16 138 
11 , Tin 7%l Def & William 63 June 19 
102% 103 | 103 118 #114 118 |#114 Hi 753 7%) ile 491 700|Transue. Co.No par 1] 126 Apr 32 731, June 
t Fisher Mar 
#114 118 1 ltts Bl, g Bi4) 7% 48 | +*48 49 48 66 5 leg 7 jue =~ canbe ap 00 lg Feb 20) 49% Feb 1 1541, Nov 
81g 84] Bis 50 | 50 5012| 48 674] 66 66%) 65% 10 nae A fen Corp--100} 36% Feb18/ 162% Apr 12 561, Jap 
*47\4 5012) *48 68 | 6712 67%! 67 4! eee ie 900;Union Bag & Carb.No par| 136\, 57 Apr 16 127g D 
$ Mite 3814 : bide & Car 42% Feb 11 
"67 68!2) 68 126 |*122 ..--. “7. 3912] 3812 39 38 4512] 24,400/Union Carbi lifornia._.---- 25 uly 2] 128igsMay 8 40% D 
#122 125 125 3912| #3912 41 ~s 148 14312 145ig| 1431, eth 8,200} Union Oil Ca Car new....100] 115 J Y 30 a ee eee 
39 39 39 14914 151 | 14514 4912 50's) 49% 51' "__/Union Tank No par| 34l2 Apr 18 Jan23 3 
91g 151 50. 51 2% 122 |*114 122 | _. Biscuit. .....-- 112% Mar 22) 1 
14933 15014 14 7, 63 5lig 52 : 2 |*1123%, 122 |*1 1 A pag ms th ow gee an a 100 13 Feb i 
53%! 527s 2 |*113% 12 3814] 38 3812) 3,1 eferred - ---.--- -10} 25 June 
#113% 122 “t3at, 38a] 381, 38%! Bs 123 [#113 | 123 ‘#113 25%] 7,300|United Cleat Stores 222100} 10644 July 12] 14's Apr & 
*3812 39 on3k 2 120 114 114 or - 25%4| 25 2578) 25 10614 400} Prefe RMS EL 100; 190 Feb 28 6012 Jan 
wr eelg 264) 26 26%) 25% 26 108 108 |2106% 106%) 106 1064) 400 "tes Pumas... 00! 45% Jam 201 O7isMar 12 
ouah” 168 Ry {108 cosh 6 epee Gecdlityeted A ia, Ee a teat a 335 United Dyowood pref..... = 1311gJune 12] 1464May 7 
ee ae oe ae ee ae ae ae i geapot en al Leaf Tobacco No par| "60%June '7| 100” Feb 24 
$64i, si 65 65 | *65 T 13415] 13415 13415] 13416 "66's| - 400'Universal Pictures ist pid. 100 tseejune 1s] 128 Apr is 
Hd Se Saal SBS Soa) SENS) eGR Sah See eee fool een a] age ee a 
#135 6614 4 * 965s 4 : thes eg > Sane eenNERE Apr 
‘Sg Ste “age gen] wig eH onsn' ta tos 00"| 288" 88 | Bar ss Pi 6 18] He BT Aes 
9612 lg 2112; 19 2 *88 , 300|0 § Cast Iron Pipe & Fay. 20% Jan 
B72 99 | #8712 99°) #8712 99 220" 245 [+225 250 [+225 250 --oaley ere ss. new--N0t00| 70° Apr 6| 90% Jan 16 
stn’ oan lente cee losee” Ses A Hn ih i “G00)0 § Distrib Corp ois] aileieneial ioe ee 
245 2 “ 130 |*124 128 lg 14%| *14 14% - 100! Preferre ach Corp vteNo par 8 19{ 12214 Mar 19 
“Taig 15 | ei4ig 16 | #15 16 | tat, 824/ 80 80 | *79 4912] 1,600,0 8 Hoff Mach Go nel. ~~~ Oa] 19 ean ial capubdee ae 
Si4ig 15 | S14iz $2) °79 8682 | 979 4912] 49% 49% fa ny 8,500|U 8 Industrial Alco 7400] 119 pont 51 May 7 
| A 8 ts A s+ Toul 10710 10812] 10818 los aa? oe OE re ae HE Jan 8] 72 Aqe25 
a 110% 110 111% — ee 8 #12014 121 | 12014 te wt tr 4412} 19,300 a 0 See ss ie No r00 seeteden os ——e * 
4 14 12014)|* 4 1g 4419 = 63 8,800} Class A..--- eR aS b 4 ay 
*12014 122 130% 433g 44 455g 4312 17 at 61 1,200 Prior preferred - - ew.No par $1\% Fe 7 63% Jan 4 
Bitz 62%] Olle Glis| 62% Gatel Oise Giz ° tee “Fete ae | sesely a eae Ae 100} 27 June2 Jan 13 
- 5 104 910 80 3,000'U Rubber.---- ly 2) 109% Jan 
Glig 6212]  6liz 105 | 104% 105 | 105 wit vole SON = 70%s 80 37 ,300\United States - 55 July 52 June 
*104 105 a. 817g! 81% 82 8034 ptm, 2914 2912) 295, oon “7'900 ist preferred - - - . - Min_--50} 391g Feb 20 55\4May 2 
Sots 20te| aor 20%] doit soul 0° 2 | 59!2 61 | 60. 6312 12,700\U 8 Smelting, Ref & Min. ol teatedoenasl 198 ae ta 
291g 2912 oo 597g| 5973 60 SS G0] 5 14 46 45%, 46 “< Preferred... <<<. o<a== 132%gJune 25 26 
( 7 44, 4 53l, 5310 800 1 Corp_new-. 5| 14714 Apr 
5814 5812) 5912 48 | 47% 48 | 46 4 Me) 53) 53 | *53l4 5312) ited States Stee’ 100] 13853 Jan 
5: 7 : Ye eee eee 181 105 Apr 1 
*473, 48 46 53%| 53 53%4| 533%, ty 1341, 136 1341g 137 |2 2,300; Preferred.......-. No par| 86 June * 
*5353 53%) 53% 141%| 1381g 1407%| 1343s — 141le 141%] 14112 14112 "100 U 8 Tobaceo_--------- 71_ Jan 14) 139 June 7 
13834 140%) 139% 1415s) 14112 14153) 14112 1417 873, 87%! *87 89 CGE.. .ccnnastdnans 108} 137% Jan 17; 160 May 15 
1414 141% some 89!g! *871g 891g! *873, 89 3%4|*130 133%412F 10 Prefer! on SRRIPNR A HR 10 4 Feb 20} 45%May 31 
*87lg 891g! *87ig %| 130 1309)/*130 133% *145 165 |-____|Utah Coppe “& Lt A-.No par| 28\2 Jan 18| 96 Mar 15). 
133% *130 133% 165 |*145 165 |*14 75s! 24,300| Utilities Pow No par| 60 7| 19%June 23 
sie iseuisise 138 Ne ee A eg 400|Vanadium Corp------- wk PO ae ge 
*144 163 |*144 413g 38% 403%! 3712 3812 681s 70%4| 68!2 7012] 24’ 800,Van Raalte___....---- 1 43% Jan 6 74 May 14 
Pate 76 | Bie 76ai vo aie a5 17% 18 | *174 18 | 4 Ist preferred. ..---~- fo seal? 8 
* 220! Ist p -No par 1043,May 
ie” its] 16° 71 im intl ew i "| #52° 53%] 51° 51 300|Vick Chemical. - . --.- nee) gan ten Ol aes 7 
= a Se Fl 55 | 52 54 68 6814| 2671. 68 | 2,3 Talk Machine--- 108% Jan 3 > Mar 28 
,500) Victor -No par 6| 11lls Mar 
7 701 70 7018 68 | o8 Olu] 86 _s8is| Bolk Sorel sis 6% preferred... --- ey ee eee ee ae ae oe 
70 70 | 70 92 9414! 8812 91g 200 |*176 200 | -_-__. , prior preferred... - - 12 June 12 . 21 
llp 94 #175 ____1*170 1 400} 7% vp --No par 18} 53 May 
oe a00 lerre abo le1sa Sis cs ag) eg is a > Virg-Caro Chem... Sein janie] 97 Anea7 
*178 200 |*178 106 | 10512 10512 *106 10712 131g 13%} 1314 13%, 1s o 6% preferred...--.---- 8812 Jan 16 May 22 
*105!2 106 | 106 144) 14 14 13ig 14 49 4914; 49 491g 2.300 7% preferred - - - - ---~-- aoe 31% Apr 25; 50 Jap 1 
*14 = 1414) *14 51. 504 51 | 50 50 *93lg 94 | *94 95 200 inia Iron Coal & Coke- 5212 July 13) 625% 4 " 
f 9: - .| Virginia --100 25%, Jan 
*50 508s) 50% 95 | *9412 95 | 94 9412 *30 40 | #30 40 | oS eo ar} 11%June 26 Jan 28 80 A 
O41, 94%) S0414 45 | *30 40 | *30 40 *52l2 53 | 52t2 522) ooniws audou (V)--------- -_ 100| 78 June 22| 100 Jan 11 A 
#30 50 | *30 59 | *53 «58 5353 1310 15 13% 1553} 7,900 Seale ~coroscmnnncen 100} 22i2June 13 Jan 12 tO% At 
“53, 59 | *53 17 | 1612 16%! 15 . *79 8312] #79 ° g3te  130/Vulean Detinning-------- 100] 74 June21| 97 Jan iil 25 
16%, 17 iS 86 | *80 87le *79 Sots 25 251g] 251g 26 130/Vu eferred..----------- 100} 1912June29) 38 Apr 9 241g At 
*80 86 dl 291g) 293g 2919) 29 29%g *7614 8912] *7614 8912) ______ A..------------- par} 1912 Jan 3) 27 May 16 118% © 
monies oo 57614 89 | *7614 8914 #2015 23 | #2012 23 3,500] Waldorf System ------ yd 5 ee 2 as 
*78\14 89 eset 22 #2012 22 #201 os 20%, 2112} 21t2 2112] 3,500) Wa h Co ctfs_..-_- No par 93 June 14\ 123 33% 
‘ Walwort No par ; 
*201g 2212 “20's 2ilg) 21lg 21g) 21 Qily 1510 1514] 151g 151g 1,100 ard Baking Class A-- 19| 295; Jan1l 10014 N 
21 21 | 21% 16ls' *1512 1614 153g 15l2 96° 96 | 9612 9712! ‘290 wi -No par| 17 = 9712 Jani 4513 
*1512 1612] 1512 “ 98 98 | 98g 98 14,900} Class age eee par| 89izJune 4614 July 10; 3412 D 
*9612 9712! 96 965% 14 21%] 1812 204] 1853 19% x - .....]| Preferred fon ee A.---10} 22 a2 41%gJune 7 180 Ne 
ot lee” seis” atl an 43%| 40te 42%| i's 43%s|114.000| Warner wt pga pied FRR ad + pa i 
= 4512} 4314 4614] 4012 437% 36 36%| 35% 36%2| 15.900 arren Bros. ------- ° 750] 50 Jan 6 351 Apr 14 75lg A 
41 42l 42t2 39%. 3753 38%) 36 3714 144] 148 15153) 2,3001W PIR 13 Junel2} 25! Sis 
4914 15014 10] 1st prefe No par 7O0lgMay 8 10353 A 
383g 38%) 3814 163 ’ 158 16012) 153 158 A 1 58 *51 58 nm Fdry & Pipe--- 7r| 59igJune 12 Jan 3 6 D 
#160 165 | 163 — 21%. 812%. & mM Ng Be eae RL SR 9912June 19) 103 * 3 
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* Bid and asked prices; no sales on this day. 
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@ Ex-rights, * 


No par value. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearty 


Jan. 1 1909 the Exchange method nt td bonds was changed and prices are now “and tnterest’’—ezcept for income and defaulted bonds 





























































































! BONDS Price Week's Range BONDS 3 Price Week's | Range 
iz Y. STOCK EXCHANGE 3 Friday. Range or 33 Since N. Y. STOCK EXCHANGE § Priday. Range or iz Since 
Week Ended July 13. Sal July 13. Last Sale. Jan. 1. Week Ended July 13. xs July 13. Las Jan. 1. 
U. S$. Government. Bt Ask) Low Higa\No. \\Low High Bw Ask) Low Htoa\Ne. |\\Low 
“first Liberty Loan Cundinamarca (Dept-Col) 7s 46/3 DB} 997, 100 997, 9973| 44 931g 100 
, 34% of 1932-1947. ........- 3 Dj\100 = Sale |99?7s2 100532} 507]! 992733101223 | Czechoslovakia (Rep of) 8s..1951/A O] 108%, 109 |109 10914] 461] 108 112 
| Conv 4% of 1932-47__....... 3 Dj ---- ----]10052 J’ne’28|----}|100 101233] Sinking fund 8s ser B.____ 1952j|A ©} 10812 10914/1081g 10912] 7}]/ 108 1 
'y Conv 4% % of 1932-47__....-/§ Dj100%: Sale {100 1011%2] 93]/10u5ss 103%s3 | Danish Cons Municip 86 A...1946 © Al 111) = 111%/111 111%] 30]} 1101g 1121, 
2d conv 44% % of 1932-47....-/§ D/}100%s2 ____]102%32 Apr’28]----]|102%ss 102278] Series Bs f 8s_.......... 1946|/F Aj 111 Sale j111 11153} 9/1 110 111% 
hird Liberty Loan— Denmark 20-year extl 6s_...1942/3 J} 10373 104%4|10412 1047s] 331) 103 106% 
SE 76 G0 SEND nadeancccccese M $/100's2 Sale | 992132 1001%32]1813]| 99%1391007*s2 | Deutsche Bk Am part ctf 6s_1932}|M $] 9712 Sale | 9714 9812} 86]] 97 99 
Liberty Dominican Rep Cust Ad 5348 '42|M 8] __.. 99 | 99 10013} 28]] 97 100% 
4% % of 1933-1938........-- A 01001432 Sale |100%2 1012%32}2017/|100%2 104 Ist ser 5348 of 1926______ 1940}A QO} ____ 9712] 97 98 15]} 96 100% 
i ietiencatinns 1947-1952) 4 @/}110%%s2 Sale |i101%s21131%32] 63]/110%32116%ss] 2d series sink fund 5s...1940|A O] __.. 98 | 99 991g} 6]] 96% 99g 
(2 Set 944-1954/3 9} 1051722 Sale |1051%321082%2} 129]]105%%s91112%ss | Dresden (City) external 7s._1945|M NM] 1013, 102 |102 102 11]] 100 102>3 
icici acme 1946-1956|mq §} 1031732 Sale }1031732 1052%s9| 1221]| 10317 321082°ss | Dutch East Indies extl 6s_..1947/3 J] 10312 Sale |103!g 104 16]} 1038 305% 
Creasury 3%s_......- 1943-1947] 9 PD] 982422 Sale | 981%321001%32} 285]} 981%43103%%ss) 40-year external 6s_______ 1962|™"4 g| 10312 Sale |10312 10412] 24/| 103 061g 
30-year external 54s_.._- 1953/M 8S} 10212 Sale |102 10212 2]] 101% 104% 
30-year external 544s....1953|M N{ 10212 Sale {10112 10212; 7|| 101% 1041 
State and City Securities. 
‘ El Salvador (Repub) 89....1948]J 3] 111 113 [11112 11112] 5]| 10719 114 
a pg MM Corp Stock.1960im g] 100%, Sale |100 10033} 11 Finland (Republic) ext] 6s..1945|M $| 98 96 | 9753 99 15]} 95lg 10012 
44s Corporate Stock. .._1964img s| _.-. 1027|10234 June’28]----|] 102%, 10512] External sink fund 7s...-1950)™ 8} 10012 Sale {10012 102 22]| Q99ig 10212 
4s Corporate stock. ...- 1966)A ©} ---. 10334)103 June’28]----]] 103 105%] External s f 6%s_......- 1956|M $]} 98% Sale | 9812 99 33]| 98g 1013, 
448 Corporate stock..... 1972/|A O| ---- 10314105 Mar’28]----|| 105 105 Extl sink fund 54s_..-.-. 1958|F Aj 9112 Sale | 91le 92 55|| 91 96 
4348 Corporate stock... .- 1971/3 pj -.-. 109 |10812 June’28}----|] 10812 109% | Finnish Mun Loan 6s A..1954/A QO] 99 Sale} 98is 9912} 28]] 98 101 
444s Corporate stock_July ey 5} ---- 10834]107 107 1}]| 107 110!g] External 6s series B__..1954|A 0] 99 Sale| 98ig, 9912} 17]] 98 101 
, 4%s Corporate stock. ...- 513 Dj .--- 10812|107 June’28|----|] 107 109%] French Republic ext 74%s__.1941|3 D| 11414 Sale ]113i2 11553] 166]] 11312 110% 
4% Corporate stock ----1963|m 8} .--- 108%3/1063, 106%]  4]| 106%, 109%] External 7s of 1924_____. 1949]J BD} 107 Sale }107 107%4| 424]] 10512 10012 
4s registered MN __- __.| 9812 June’28]----|] 9812 100% | German Republic ext’l 7s_..1949|A ©] 1061s Sale |1061g 10733] 241]/ 1047, 107% 
MN! 99 Sale| 99 99 6|| 99 101%] Gras (Municipality) 8s___-_- 1954|M NI} 1011s 10212]103 103 2}| 102 104% 
MN ____ 9919] 99 99 li] 99 101%] Gt Brit & Irel (UK of) 54%4s_1937|F Aj 104 Sale |104 105 79|| 103%, 106% 
MW] 99 9912] 997g July’28}---- 997g 101% 10-year conv 54s-...--.- 1929|F A 11853 Sale }1185g 118%] 37]| 116% 119 
MW] .... ___-| 993; May’28]---- i 4% fund loan £ op 1960_.1999|M N/ c87  87%s|c87 8814] 127)] c87 906s 
MW ___. 107%4|1063, June’28}----]] 10612 1087s 5% War Loan £ option ’29 1947|3 D} c985s Sale |c9853 99 31]} c9853 9935 
MN| ____ 106%4)10614 June’28]----|| 10614 108% |] Greater Prague (City) 7}4s..1952)/M N} 106 Sale |106 1065s] 23]] 104% 109% 
3% % Corporate st..May 1954img N| ____ ____| 90 9012 81} 90 931g | Greek Government sf sec 7s_1964|M Nj 98%, 9912] 991s 100 61]] 96%, 100%, 
34 % Corporate st..Nov 1954|M Ni ____ 9134] 9012 9012 4]| 9012 93g Sinking fund sec 6s.....- 1968\|F Aj 847s Sale | 8414 8612] 98)] 8414 92 
| 
New York State Canal 4s._.1960)____} _._. ____]10514, Apr’28]----|] 10514 10514 | Haiti (Republic) s f 6s__._-- 1952|A QO] 100 Sale |100 10014; 10 102 
44s Highway......... Mar 1962im sg] .... _-_-|10312 June’28]----|| 10312 10312] Hamburg (State) 6s_.....-- 1946|A O} 9614 Sale | 961 97 44/|} O5l, 991g 
. Heidelberg (Germany) ext 7%4s50|J 3] 10412 105 |105 July’28/_---|| 10314 10651, 
Hungarian Munic Loan 748 1945|/J 43} 997s Sale | 9912 10014) 98/) 98% 101 
Foreign Govt. & Municipals. External s f 7s__..Sept 1 1946/3 J} 9512 Sale | 9514 9573] 37|| 94  97l2 
j Hungarian LandgM Inst 7s '61IM N| 9814 Sale | 9814 9934 8|| 98lg 101 
\gric Mtge Bank s f 6s____- 1947/F A. 90% Sale | 90% 903, 1) 89% 95 | Hungary (Kingd of) sf7}4s.1944 F A/ 101l2 Sale |10112 102!2, 4 161s 10313 
Antioquia (Dept) Col 7s A..1945)3 3] 97 Sale| 9612 98 39]| 941g 1003, | Irish Free State extls.sf.5s.1960|MN/ 9614 Sale | 9534 9634) 198 97% 
External s f 7s ser B__...- 1945|y 4g] 9612 Sale| 9612 97 10|| 945g 99 | Italy (Kingdom of) ext’l7s..1951|/J Dj} 9753 Sale | 971 997 | S64 10012 
External s f 7s series C....1945)3 5] 96 Sale| 96% 9712} 32)} 94 98%] Italian Cred Consortium 7s A1937|M 8} 951, Sale | 96 9812) 47 oe 997% 
External s f 7s Ist ser_...1957|A ©} 96 Sale| 96 9614 4|| 93% 99%] Extl sec sf 7s ser B_...-. 1947)Mi 8} 95lg Sale | 9514 9712) 56 100 
2d series trust rcts..__- 1957|A O| 96 Sale| 96 9653} 10]| 931g 9812] Italian Public Utility ext 7s_1952|3 J] 9612 Sale | 9612 9753} 76 Oot 101% 
entine Govt Pub Wks 6s.1960)4 @| 9912 100 | 993, 100 59 10012 | Japanese Govt £ loan 48....1931|3 J] 93%, Sale | 9312 9414) 57 91% 94% 
entine Nation (Govt of)— 30-year s f 64s__-.._.-- 1954|F A] 103%, Sale |1035g 10433] 239]] 10014 105% 
Sink fund 6s of June 1925.1959|g Dp} 100 Sale { 995, 10014] 109]} 99 1005s] Leipzig (Germany) sf7s_...1947|F Aj -.-. ----|100l2 101%2] 21 99 10113 
Extl s f 6s of Oct 1925....1959|4 ©] 100 Sale| 9912 1001s} 51 99 1005s] Lower Austria (Prov) 7%s_.1950|J Dj} 985g 99%4)100 June’28]---- 9812 102 
| Sink fund 6s series A_-_--- 1957|M $| 100 Sale| 9934 10012} 61]] 99 10114} Lyons (City of) 15-year 6s..1934|M.N| 99%, Sale | 993, 10053) 86)] 99 101% 
External 6s series B-.Dec 1958)J Dp] 99%; Sale | 9912 10033] 59'! 987% 101! 
Extls f 6s of May 1926 .-.1960|m N| 100 Sale | 9953 1001s] 53)] 99 1 Marseilles (City of) 15 yr 68.1934|M N] 99%, Sale | 993, 100%] 108]| 99 1011, 
External s f 6s (State Ry).1960|M §| 997, Sale | 995g 10014] 124]] 98% 101 | Mexican Irrigat Asstng 414s.1943]----| 3453 3573] 35 351g) 10)) 338i 87% - 
Extl 6s Sanitary Works...1961)F a} 9912 Sale| 9912 100 63|/| 99 1011s | Mexico (U S) extl 5s of 1899 £°45|Q 52lp ____]| 493, Jan’28]_-__|| 408% 40% 
, Ext 68 pub wks (May ’27)-1961|M N| 9912 Sale | 9912 100 | 90)) 99 101 Assenting 5s of 1899---- -- 1945|----| 3933 Sale | 39%, 41 | 16)) 35 43% 
| Public Works extl 5}48...1962|F A| 9512 Sale { 95le 9614] 90)} 95 9714] Assenting 5s large.._......-- ----| 4012 4214] 40 July’28|----]| 30 4363 
entine 5s £....1945|M $| 9133 92 | 9112 917} 43]] 911g 93%] Assenting 4s of 1904__....... ----| 26 2734] 2634 2712) 17|| 22% 4g 
ustralia 30-yr 5s...-July 15 ’°55)J Jj) 96%, Sale | 96% 98 | 265]| 9553 99 Assenting 4s of 1910 large..--- ----| 29 Sale | 2853 293g} 32]| 25 82% 
External 5s of 1927..Sept 1957|M $} 96%; Sale | 96%, 98 | 2451) 95% 99 Assenting 4s of 1910 small__.__|-.--]| 29 Sale | 27 2714 30}} 221g 31 
Extl g 448 of 1928-....-.-. 56iM N} 8712 Sale | 867 893g] 910}| 867g 9253 Treas 6s of '13 assent (large) '33|3 J] ---- ----] 4012 July’28/----|| 371g 46% 
qustrian (Govt) sf 7s J D| 10314 Sale |103 10353} 65}]| 10212 104% ‘egg, EERSTE SPE ----| 39 Sale | 39 41 21|| 361g 46% 
Milan (City, Italy) ext’164s'52|A O]| 92 Sale | 9153 9414] 599]] Qlig O55, 
Javaria (Free State) 64s...1945|/F Al 97 Sale| 97 98 30]]| 961g 9912] Montevideo (City of) 7s_...1952|3 D] 10212 Sale |10212 103 19]] 102 105 
Selgium 25-yr ext s f 7}48 g-1945)§ D/ 11412 Sale {11412 115 66]} 114 116 
Sees sai ap she 1941/F A] 110 Sale {10934 1101%2| 68]| 109 11184] Netherlands 6s (flat prices)_.1972|M1 8} 106%, Sale }106%, 107 16}| 105% 109 
M $| 1065s Sale 106 10634] 64] 10314 10914] 30-year external 6s__---- 1954|A O] 1015s Sale }10114 1017s] 23]) 100% 103% 
eo 515 J} 100%g Sale {1001, 10034] 70|| 987% 10113] New So Wales (State) ext 5s 1957 F Al 941g Sale | 941g 9453] 541] 93 96 
J Dj 10812 Sale |10814 1091s] 136} 106% 109 External s f 5s__---- Apr 1958|A O] 94 Sale| 94 94%; 83/1] 93 96 
MN 1065s Sale |10612 107 | 140|| 10414 108% | Norway 20-year ext] 6s.....1943|F A] 10214 Sale |1021, 103 81]] 102 10313 
3ergen (Norway) s f 8s MN] 11314 113%4]1131, 113% 4|| 112% 113%] 20-year external 6s F Aj 102! Sale |102 1027s} 69]} 1 104g 
15-year sinki A QO} 10014, 101 {10012 July’28]____|]] 985g 102 30-year external 6s A O| 10212 Sale |101%, 1027s] 32]| 101% 103% 
serlin A O| 98% Sale | 9814 9912] 24 7 1 40-year s f 544s-.-.----- 65)3 D| 101 Sale {101 102 40]| 997 1 
A QO} 105 Sale |105 10514] 18]] 103% 108%} Externalsf5s_...Mar151963|M S| 9573 Sale | 9553 97 | 129]/| 94 98 
MN 105!s Sale [105 10512] 23/} 1031g 108 | Nuremberg (City) ext] 6s_..1952|/F Aj 9153 Sale | 9114 92 9]] 8912 93% 
7s tem.....-.-- 958)J 3] 96% Sale| 9614 9673} 119]]| 93% 9812] Oslo (City) 30-year s f 6s_..1955|M N} 100 Sale |100 10112] 34] 9934 103 
Bordeaux (City of) 15-yr 68.1934)M N| 100 Sale| 993, 1007s] 136]}) 99 10l!¢] Sinking fund 544s... .--.-- 1946| F Aj] 9914 Sale | 99 100 9 
(U 8 of) external 8s_..1941/§5 Dj] 10912 Sale |109 110 40]| 107 113%] Panama (Rep) extl 5}48_--1953 3 Di 96% __--]101%, 1017s] 8]] 101% 10414 
External s f 64s of 1926_-1957|4 QO 96% Sale | 9633 9712] 131 1 Extl sec s f 6%s_-__--_-_- 1,3 D| 1017 10233 103 - 10]; 102 10414 
| Extls f 64s of 1927_....- 1957|4 O) 96 Sale| 96 97 | 179]| 9512 9912] Extlsf5s 1963 A_May 15 1963 MN] 96% Sale | 96% 6|| 96%, 97 
7s (Central Railway) ----- 1952/5 p/| 100 Sale |100 10034} 73]]| 97 103 | Pernambuco (State of) ext- 7s'47|\M 8) 9514 95%4) 9514 9612 19]} 95 981g 
7348 (coffee secur) £ (flat)-1952'4 9] 10612 Sale |10612 106! 2}| 103 10853 | Peru (Republic of) 
remen (State of) extl 7s...1935|M §| 10212 Sale |102 10234] 32] 10014 10312] Extis f sec 74s (of 1926)- iene M $| 10614 Sale |1047g 10614] 39]| 10312 107% 
bane (City) sf 58......- 1957im 8} 9312 Sale} 9212 9312) 14)| 921g 957% rtd 6 £600 74. ....000ccn0 91M S$] 10114 Sale 10114 10253) 25}) 10034 1047 
budapest (City) extls f6s...1962)5 p| 8514 Sale} 8514 8612] 107]} 85 89%] Nat Loan extls f 6s__.--- 1o00|d D} 911g Sale | 91 9153] 1591) 90% 94 
uenos er (City) 6448---1955/y g]/ 101 Sale |100!1g 1011s} 26}]| 100 10214] Poland (Rep of) gold 6s__-.1940)A O° 83% Sale ({ 83% 85 24|) 801g 87 
, Extl s f 6s ser C-2.--....- 1960\A O| 96% Sale | 96%, 9712} 5]) 96% 99 Stabilization loan s f 7s..1947|A 0, 89 Sale| 89 9012] 188]] 89 917% 
» Extis f 6s ser C-3_------- 1960;|a O| 96 98 | 98 99 29/1 96 99%] Ext sink fund g 8s_..---- 1950|3 J} 100% Sale |100 101 | 116]| 981g 101% 
Buenos Aires (Prov) ext] 68-1961'yq §| 9453 Sale 9412 9512} 78] 9312 97 | Porto Alegre (City of) 8s_...1961|J Dj 10612 107 107 10714 5)’ 1041g 109 
ulgaria (Kingdom) s f 78.-1967;g 3) 92 92%) 92 9212] 10)| 89% 9353) Extl guar sink fd 744s_...1966|3 Jj 10212 Sale 10212 102%) 10)) 101% 10413 
s Dept of(Colombia)748'46|y 3] 9953 Sale | 9912 10014] 55|] 98 102 | Queensland (State) extlsf7s1941|A ©} 113% Sale |112%4 113%) 2)/ 11214 115% 
Panada (Dominion of) 58.--1931l|q ©} 101%g Sale |1013g 10214{ 34\| 1001, 10212 25-year external 6s..--.-- 1947|F Al 106%, Sale }106%, 10712 5]1| 106 1081, 
me Pene G548. .. « .nccacce- 1929/F Al 1003s Sale |100%g 101 78|| 10014 10214] Rio Grande do Sul extls f 8s.1966|A ©} 10514 Sale }1051, 107 70}| 10514 1081g 
a tincttibnnnananne macs 1952\ma N| 10512 Sale |1051, 10558} 97/|| 1041g 109 Extl s f 7s of 1926..__._-- 1946|M N} 9812 Sale | 977g 100 | 212]/ 9712 1001 
| Eee 936/F Al 99 Sale| 983, 993g} 49]| 983g 101% | Rio de Janeiro 25-ye of Ss....1988 A OQ} 1077s 108 {10753 108 5]| 105% 110% 
isbad (City) sf 8s_.-.-- 1954)g J] 10712 Sale |10712 10712 1]] 105 100%] Extls f 6%s_.....-..-.- 1953|F Aj} 96 Sale| 96 98 | 159]) 9312 97% 
ca Val (Dept) Colom 7}48’46/4 @| 101%, Sale |101 101%} 20]| 98% 103 25-year ext] 8s__...--.-- 947|A Oj -.-. ----|1097%3 Apr’28]/----|| 1051g 1101, 
ent Agric Bk (Germany)7s 1950ing $| 993; Sale | 993g 9934] 76]| 99 10114] Rome (City) extl 634s__---- 1952|A O| 9314 Sale | 9212 95 | 367]| Q1lg O61 
Farm Loan s f 6s..-.---- 1960)3 J} 89 891s] 89 9012] 7|| 89 93%] Rotterdam (City) extl 6s...1964|/M N} 10312 104 |104!2 104!2) 5 106 
Farm Loan sf 6s int etf__.1960/4 O} 89 Sale | 891g 90 921} 89 93%] Saarbruecken (City) 6s.---- 1953/3 J] 911g Sale | 911g 9112} 4 lg 94% 
Farm Loan 6s series A_...1938/A 0] 92 Sale| 92 94 | 367|] 92 96 [Sao Paulo (City) sf8s..Mar1952)/MN]| 11212 118 {117 117 5}| 112% 120 
hile (Republic) extl s f....1941/F A! 1097s 11014]1097g 110! 7|| 108% 111% Extl s {6s of 1927__---- 1957|M N| 98%, Sale | 9812 9934) 58 100% 
20-year external s f 7s_.--1942|/M NW] 10112 Sale {10112 10312] 39 104 | San Paulo (State) extl sf 78-1936|3 J| 10612 107 {10612 10612} 2]| 105 108% 
External sinking fund eee A Ol 941, Sale | 9312 9412} 91]| 9153 97%] External secs f 8s...._... 1950}3 J] 106% 1071s|1077g 108 7i| 106 100% 
External s f 6s_.......-- 1lF Al 94 Sale|] 9312 9412] 83]| 9153 97 External s f 7s Water L’n.1956|M $| 1021s 10212}1021g 10212]  7}| 100% 104% 
Ry ref extl s 63 peneccnne 1961 J 3| 94% Sale| 9312 9414] 146]]| 93% 97 | Santa Fe (Prov. Arg.Rep.)7s1942)|M $| 99 Sale| 9812 99 16]| 94% 1 
phile Mtge Bk 6}4s June 30 1957/3 D| 97% Sale | 9753 9873} 65|| 95% 99%] Seine, Dept of (France) extl7s°42|J3 J] 104% Sale |104 10512] 36 
8 f 6%s of 1926.-June 30 1961 3D] 98% Sale| 9812 10014] 118|| 96% 101 {| Serbs, Croats & Slovenes 831962|M N} 99%, 100 | 99 100 50]} 971g 10113 
Guar s f 6s__----- Apr 30 1961/3 Dj 941g Sale| 94 94%) 83|| 94 95 | Soissons (City of) extl 6s...1936|M N] 9912 Sale} 9912 10012} 49)/ 98 102 
hinese (Hukuang Ry) 53--1951/§ Dj 2912 Sale | 2914 2912) 26]| 25!g 2912] Styria (Prov) extl 7s.....-.. 1946|/F Al 93 Sale| 93 9312] 15]] 921g 97 
bristiania (Oslo) 30-yr s f 68 '54/M $/ 100 Sale |100 101 29|| 99% 10173] Sweden 20-year 6s...._._-- 1939|3 Dj] 10253 Sale {1025s 10313} 17]) 1021g 105 
External loan 54%s-_.-.----- 1954|M NI] 10312 Sale |103 104 36|| 10212¢ 105% 
e (City)Germany 63481950\mq 8] 981s Sale | 9734 9814] 11]] 9614 99%3] Swiss Confed’n 20-yr s f $377194015 3} 110 Sale |110 1107s] 133] 109% 1 
olombia (Republic) 68..--1961/§ J) 921, Sale | 9153 92%] 80|] 91 95% | Switzerland Govt ext 5)4s.-1946/A QO} -.- ----|102% 10314] 31] 101% 105% 
External s f 6s_---..-.-.-- 1961/A O| 91% Sale | 9143 927g} 89]] 90lg 9512] Tokyo City 5s loan of 1912..1952|M $| 81% 8812) 82 83 46|| 76lg 
ielombia Mtge Bank 6}48..1947|A O| 88%, Sale| 88%, 90 | 45|| 88% 93%] Extlsf5}4sguar_....__- 1961|A ©} 9153 Sale| 91!2 93 | 203/| 87%, 95 
fund 7s of 1926_..1946|M N| 933, Sale | 93%, 94 9|| 9312 98 
Sinking fund 7s of 1927...1947|F a] 93 Sale| 93 96 27|| 93 Tolima (Dept of) extl 7s_._..1947|M N| 94 Sale| 94 9512] 11]] 93% 97% 
pens (City) 58...--- 1952/3 D| 97 Sale| 97 98 63|| 95% 101 | Trondhjem (City) 1st 534s..1957|M N| 97 Sale| 97 9712] 21]| $7 soe 
to a ee: 1953|M N| 8814 Sale } 8812 = 8912] 339]] 88%g 8912] Upper Austria (Prov) 78....1945|3 D| 9712 9812] 98 98 1}) 97 308 
0 doba. (City) extl sf 78...1957|F A] 96%, Sale | 95 OS's 11]} 95 101 External sf6s.-June151957|J Dj] 89 8912] 89 July 28 Sriniedl 89 a 2 
External s f 7s Nov 15 1937|M WN] 95 Sale| 955s 13]} 95 100 | Uruguay Cepubiie) ext] 83.1946|F A] 108 109%4)109! 109% 14]] 10714 110% 
ordoba (Prov) Argentina 781942/J J} 100 101 | 99% July” y'28 ele 98 101! External s f 6s......---- 960\M N| 977s Sale | 9712 987g} 137 bs} 
ta Rica (Repub) extl 7s.1951|MN]| 9612 Sale} 9612 28]| 941g 99%] Yokohama (city) extl6s....1961|J D| 97% Sale| 97% 99 | 150)) 94 
BPMN TONE, ccnnamance 1944\Mi S| 10023 Sale }100%3 100% 12|| 99% 102% 
External 5s of 1914 ser A_1949/F Aj 10212 Sale |101%, 10212) 6 100% 1086 
External loan 434s ser C..1949/F A| 97 99 | 96% 96%) 5 001, 
Sinking fund 5s-..-..-..-1953|§ J} 102% Sale |102%3 10ls ios 






















































































¢ On the basis of $5 to the £ sterling. 
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BONDS 3 Pree Week's 
N. ¥, STOCK EXCHANGE. | § . Range or 3 
Week Ended July 13. =a) July 13 Last Sale. 
Bw Ask) Low Htob| No 
Railroad 
Ala Gt Sou ist cons A 58....1943/J DB} 105 .--]10512 June’28} - - - - 
lat cons 4s ser B...------ 1943\J Di 94 9512) 944, 95le 6 
Ala Mid list guar gold 58....1928|M Nj} 100 .--}100 July’28/---- 
Alb & Susq 1st guar 3448....1946/A Oj 861, 89%) 87 July’28)---- 
Alleg & West lst g gu 48...-1998)A 0} 90 Sale| 90 90 
Alleg Val gen guar g 48.---- oon iM Bi __._ 967s! 9612 June’28)---- 
Ann Arbor Ist g 48_..------- 19951Q Jj 80 Sale| 80 80 1 
Atch Top & 8 Fe—Gen g 48.1995|A ©] 94 Sale | 93% 95 | 120 
ee a ee £ehe aie 957g Apr’28}---- 
Adjustment gold 4s..July 1995|Nov| 88!2 ._..| 92 92 2 
MOREE . nconcccacsosseens INov --- ----| 91% June’28}- - - - 
OE, aes uly 1995 M N| 891, 90%4| 89% 90 16 
Conv gold 4s of 1909.-.-- 1955/3 Dj} 8914 9212) 8912 July'28} ---- 
Conv 4s of 1905...------ 1955\|3 D 88! 92 8910 July’28;) - - - 
Conv g 4s issue of 1910...1960}3 Dj _... 93 | 934% Jan’27/- 
Rocky Mtn Div Ist 4s_.--1965|3 J) 87 9244} 9024 June’28) - - -- 
Tran3-Con Short L 1st 48.1958/J | hoe. ee 95 July’28'- 
Cal-Ariz ist & ref44s A..1962)\M 8) 991, 9912/1000 July’ 28} - ea om 
Atl Knoxv & Nor ist g 58.--1946\J BD} 101 ----|107 Mar’28/---- 
Atl & Charl A L ist 4%6A-..1944)J 3} QG8le ____| GR5s 985g 3 
lst 30-year 5s series B....1944)J 3} 10214 Sale |1021, 103 9 
Atlantic City 1st cons 4s...-1951/J3 3} Q91i2 93 | 9312 June’28!}---- 
Atl Coast Line Ist cons 4s July "52|M 8] 93ig Sale | 931g 944g) 39 
Registered . .....-..---------- BE cane cooet O1% FU Rel--o- 
General unified 4%s.-.--- 1964;3 Di 955, 99 99 10014, 30 
L & N coll gold 4s_...Oct 1952;MN| 90%, 92 | 9012 92 41 
Atl & wed ist € 46. .ccccese 1948\3J 3} 74 74 76 77 7 
og AE Re eee 1948'3 J} 64 73 731g June’28; - - - - 
Atl& Yad lst g guar 43...-.-. 1949,;4 O| 82%, 88 857g 8578 4 
Austin & N W Ist gug 5s-.-1941/3 J} 100 105 [10012 July’28)---- 
Balt & Ohio Ist g4s....July 1948)A O} 941g Sale | 9314 9373) 25 
Rezgistered.......- July 1948/Q Jj _... ----]| 921g June’28) - - -- 
20-year conv 4}48..-..---- 1933|M 8] 9814 Sale | 9814 9912 97 
Registered ......---------- Si acwe doo Oe SORE ae ons 
Refund & gen 53 series A-.1995]J OM} 101%, Sale {101 1017| 37 
506 O08 Diancsncoone July 1948|A O} 104 Sale {104 10512! 23 
Ref & gen 6s series C.--.- 1995|J Dj} 108% Sale {108% 10953) 76 
PLE & W Va Sysref age” MN 93 94 | 9312 94 9 
Southw Div Ist 5s...---- 5013 3} 102 Sale |102 10312} 32 
Tol & Cin Div 1st ref 4s A. 1959 J 3 8514 Sale} 85 85%, 15 
Ref & gen 5s series D-.-.-- 2000\M 8 1005s Sale |1005, 102 40 
Bangor & Aroostook Ist 58..1943|9 Jj 103%, 10512|103!2 103!2 2 
oy. |, 195113 3} 85l2 86 | 8512 857g 
Battle Crk & Stur lst gu 38-.1989)3 DB) 6514 - 68l2 Feb’28; ---- 
Beech Creek Ist gu g 48----1936|J3 J} 9612 O12 9612 July’28/---- 
Registered ......-.-.------ ‘a Seam 97 # £Apr’28}---- 
Oe A EE ccécceseses 1936/3 3} 100i, ___.| 97 Jan’28}---- 
Beech Crk Ext Ist g348..--1951/A O} 82 —___-| 8512 Aug’27}---- 
Big Sandy Ist 4s guar..--.-- 19441 D| 93 —__.-.]| 9412 July’28}--- 
Bost & N Y Air Line Ist 48..1955|F Aj} 78 8344) 80 80 2 
Burns & W lst gu gold 4s...1938)9 J} 94 971g] 977, Apr’28}---- 
Buff aa & Pitts gen g mene M $ 997% ___.|101 101 5 
,.. Consol 448. .....-ccccee 1957|M Ni Q91lzg 9219] 91il2 9214) 16 
Burl C z & Nor list 58....-- 1934/A O}] 102 10212/102 102 3 
Canada Sou cons gu A 58...-1962)A ©} 10512 109 |108 108 6 
Canadian Nat 4%s_Sept 15 1954|mM 8) 9914 Sale| 9812 9914 6 
5-year gold 44s8.-Feb 15 1930/¢ A 99 Sale| 99 993g] 22 
30-year gold 44%s.-..-.---- 195713 §| 9812 Sale | 98%, 994g] 162 
Canadian North oe) 45 a. -Se Di 112 1121/1113, 112 10 
25-year s f deb 648----.- 1946)J3 3} 118%g 11819}118%, 119 7 
10-yr gold 4%s..--Feb151935\¢ Ai 9814 Sale | 9814 981} 13 
Canadian Pac Ry 4% debstock.-/J Jj} 8714 Sale| 865s 88 | 134 
Col tf 4346.. .cccccacacccs 1946iM $| 8612 87 977% 9812} 40 
Carb & Shaw Ist gold 48....1932im 8} -... ----| 9814 Apr’28)---. 
Caro Cent Ist cons g 48.-.-- 1949/3 J} S82le 8212 821o 1 
Caro Clinch & O Ist 30-yr 58-1938) D/ 104g ____|10414 June’28! ---- 
lst & con g 6s ser A_Dec 15’°52|J Dj 108%, Sale |10853 109 15 
Cart & Ad Ist gu g 48..----- 1981/3 DB] ____ 97 | 9312 Mar’28}-_--- 
Cent Branch U P Ist g 48-.-1948/5 D} 82 823s) 8653 May’28|-_--- 
Central of Ga Ist g 5s.Nov 1945'7 A! 1061g ____|10612 106!2 1 
Consol gold 58.......---- 1945|m | 1027 Sale |102% 103 6 
tered . .....---------- BP Aj .... -...|1044, Feb’28/-_--.-. 
10-year secured 6s..June 1929/5 Dj 1011; Sale [10053 10114) 26 
Ref & gen 5}48 series B-.-1959/A O} 102 106 {107 June’28}---- 
Ref & gen 5s series C...--. 19591|A O}] __.. 105 1104 10414} 10 
Chatt Div pur money g 48-1951/g Dj ____ 9334] 9312 June’28]---- 
Mac & Nor Div Ist g 5s..-1946/5 J} 103 107 {105 June’28}---- 
Mid Ga & Atl div pur m 581947/y J} 102 108 |103!g Apr’28/_--- 
Mobile Div Ist g 5s..--.- 1946/5 J} 105 108 |1067; Mar’28)---- 
Cent New Eng Ist gu 4s-.--1961/g J] 8312 85 | 8312 8312 5 
Central Ohio reorg fot 44s8.-1930iM $] 9814 10014) 98 98 1 
Central RR of Ga coll g 5s..1937\m N} 101 ____|101 June’28}__-- 
Central of N J gen gold 58.--1937/y §] 11114 116 |11112 July’28)_--- 
Re re 1937/Q 3} 110 116 |111 June’28)---- 
General 4s. . ....-------- 987'J 3] 94 98% 94 94 2 
Cent Pac Ist ref gu g 4s...-.- 1949 fF Al 91% 93 93 933 9 
Ped. ....--.-------- a June’28 -- --) 
Mtge guar gold 3}4s..Aug1929|3 p' 99 9914] 99 4) 
Through Short L Ist gu 48.1954;A ©, 91%, 94 924 9214 4) 
Guaranteed g 5s....----- 1960}F A] 102 Sale j101!2 102 51 
Charleston & Savn’h Ist 7s..1936'g Jj 113ig ____|1193g Aug'’27]}___- 
Ches & Ohio fund & impt 5s. a 3 3] 10012 Sale |10012 10012 4 
1st consol gold 5s..--.--- 939/\M N] 1041s 105 |105 July’28}-_--- 
$OTOd ... econ 1930 MN] 103 10412)105 May’28}___- 
General gold 448. ....--. 1992\m 8B] 9914 9912] 991, 100 62 
istered .......--------- M 8} 96ig ____} 981g May’28}___- 
20-year conv 4}48-.--.-.--- 1930\F Al] 99 Sale| 99 9912) 117 
Craig Valley lst 5s..May1'40/y J} ____ 102 |102 102's) 7 
Potts Creek Branch Ist 4s.1946}) 3] ___. 92 | 90 June’28}___. 
R& A Div lst con g 48....1989)y J] 943, ____] 943g July’28}____ 
2d consol gold 4s....... 1989/3 J] 9253 Sale | 925g 925g 1 
Warm Springs V Ist g 5s-.194limgj §/ 1007 ____|1007g 1007 5 
Chesap Corp conv 5s May15 1947img N/ 981g Sale | 98! 991e] 256 
Chic & Alton RR ref g 3s...1949/4 9] 7 72 | 70 July’28}]___- 
Ctf dep stpd Apr 1928 int_...- ----| 6914 74 | 694 6914 1 
Railway first lien 3}48----1950/3  g] 631, 65 | 63 July’28}____ 
Certificates of deposit....-. ao a ia 6312\ 631g 631g 
Chic Burl & Q—IIl Div 3}48.1949)y |] 871s 9033] 87 8712} 11 
owe nnen-------- -. 2 chow anual mae WO Ee.... 
Illinois Division 4s. ....-.-. 1949|J J] 945s __| 9453 945g 3 
CO ea 958\ma 8B] 93le 945s] 93 9410} 51 
Kédgoanenocsnaed M S| _.-. -___] 93% June’28}____ 
Ist & ref 4}4sser B-....-. 1977\F Al 9714 Sale | 9714 9953) 112 
1st & ref 5s series A. -.--- 971\F A| 10512 Sale j104%, 10633} 19 
Chicago & East Ill Ist 68..-.1934;q QO} 102 105 {105 June’28|____ 
C & E Ill Ry (mew co) con 58-1951|MA N| 843g 847] 84 851g] 76 
Chic & Erie Ist gold 5s.....- 1982iMi N} 10434 106 [10514 105%) 14 
Chicago Great West Ist 4s..1959/M §} 6812 Sale} 68 70 | 214 
Chic Ind & Louisv—Ref 6s..1947/3 3} __.. ____]11514 June’28)____ 
Refunding gold 5s_--..-.- 1947/3 §} 9914 10512]10512 10512) 4 
ding es C....1947/3 3] 86g 883g 88%) 3 
1st & gen 5s ser A....---- 1966/ma N| 10212 Sale }10212 1021s} 21 
lst & gen 6s ser B...May 1966/J Jj 10912 111% lll lilly 2 
Chic Ind & Sou 50-year 4s...1956/§ Jj 865s ___.| 91 June’28)___- 
Chic LS & East Ist 4}4s....1969)9 Dj} 9514, _.__] 9934 June’28}____ 
CM & Puget Sd Ist gu 4s...1949}9 Jj _... __..| 75 Mar’28}___- 
Ch M & St Pgeng4sA.Mayl989/J Jj 86 Sale| 86 8734) 28 
Registered . ........------- - Ul cube ancal oe 8314 2 
Gen g 34sser B....May 1989|J Jj 765g 797s] 77 78 2 
Gen 4s series C_..May 1989/3 Jj 95 97%) 96% 98 50 
a uk ake seam whee... 
Gen 4s series E- May 1989}J Jj 9514 Sale | 95's 9714 336) 





















































Range BONDS s Price Week's 
Since N. Y¥. STOCK EXCHANGE. § Priday Py to 3 
Jan. 1. Week Ended July 13. ~&) July 13 Last Sale. 
Low Htgh| Chic Milw & St P (Concluded)— Ask| Low Hw) No 
Gen & ref ser A 4%s.._Jan 2014/A O .---| 7314 Mar’28}---- 
Gen ref conv ser B 5s Jan 2014/F A «ooet 76 © Mar’asi--.- 
105:2 1084 Debentures 4443......... 1932|\3 D ----|-75 Mar’28j--.-- 
Debentures 4g. ........-- 192513 D wansl 42% POPES -ene 
100 100% 25-year debentures 48....1934/3 J ---.-| 7214 Feb’28, ---- 
911; | Chic Milw St P & Pac 5s..._1975|F A Sale | 93 9434 
Conv adj 58....-..- Jan 12000/A O Sale | 7214 7514/1487 
99 | Chic & N’west gen g 3}48s...1987|M & 82 | 8214 Feb'28/---- 
841, Registered QF ----| 78 June‘3sj.... 
99 Genera! 48 MW 9453] 91 925g] 24 
964, Registered QF 95 | 94 Apr’28j---- 
nas Stpd 4s non-p Fed in tax ’87|M N 9453] 91 91 10 
91% Gen 4%s stpd Fed inc tax._1987|M N 10544/ 10312 June’ 28! - - - - 
94 Gen 5s ‘stpd Fed inc tax...1987|M WN 10812/10812 10812} 11 
oA RAGING . «we ccnesganccsns MW onesie BeOt Seiedes 
04 Sinking fund 6s..... 1879-1929|A © _--.-|1015g 10153 1 
aa PEGG . an nentintiinnnann Ao -.--|1011g May’28}j---- 
94), Sinking fund 5s_..-.-. 1879-1929|A @ os setnee 100 1 
v6 DOGMIGR . » cccseidcsnmea AO 100 {100 May’28/---- 

1044, Sinking fund deb 5s. ...-.-. 1933," N 103 |10112 June’28! - --- 

107% MANGE... - ce nsstiioncsvene MN ..--}10012 June’28} - - - - 

100%, 10-year secured g 7s. -...-. 1930/53 D 105 11041, 105 26 

107% 15-year secured g 648_.--1936|™ 8 11112/1091g 10912} 4 
94 Ist ref g 53.........May 2037|J D 111 (108 108 2 
Owe, lst & ref 414s_...-.- May 2037|J D 97%) 981g 100 53 
97% 

104 Chic RI & P Railway gen 48._1988\3 J 92 92 9214 7 
954. Registered ... ...cccc2cs---- § 3 92 | 91 May’28}---- 
BA Retunding | eee 1934;A O Sale | 9344 95 186 
76); PIO 0 asecerenccsbaces AO av. 9514 May’28]} - - -- 
92% Secured 4s seriesA___.. 1952|M §& Sale | 92 935g] 119 

10214] Ch St L & N O Mem Div 48_1951/3 OD 9134) 9234 May’28]---- 

GO Gi concncnnssassen 1951'2 D na er 107 3 
QR GE» oc caccudsbsenbns 3D on) ee lg 
263, CORE BIER. wo on cdvenesee 1951|3 D ._.| 841g Jan’27]|---- 

10! | ChstL& P ist consg 5s.-_..1932,A 0 103%g) 9934 June’28} - - -- 

1001, ae rer lA o ....{10153 June’28} - - - - 

106 | ChicSt PM & Ocons 6s_-...1930|3 D Sale {100% 101 6 

110 Cons 6s reduced to 3'4s_..1930|3 D ---.-| 9612 June’28} - - - - 

112 Debenture 66. ......---- 1930," & 987g} 9934 June’28} - - - - 
971s Stamped... -.-.- Ms aseaten. sare... 

107% | Chic T H & So East ist 53_-1960|4 o Sale | 98%, 9912 8 
O1% a Eee Dec 11960M 8 99 ' 93 93 5 

1051, | Chic Un Sta’n Ist gu4%sA.1963J 9 991g 9914 997; 14 

10453 Ist 5s series B.......-..- 1963\3 J 105410512 July’28} - - -- 
933, peewee > | fear te ad 3D 103 |103 10314} 11 
72 lst guar 6 4sseriesC..... 1963'3 J 116 |1155g 1155, 4 
98 | Chic & West Ind gen g 68s_.71932'QM ...-1102 June’2s)...-. 
97 Consol 50-year 43........ 1952\5 J Sale | 8612 8753 27 
97 Ist ref 544s ser A..---.--- 1962|M $ Sale |1034, 10453] 18 
_... | Choc Okla & Gulf cons 5s_..1952;MiN ....]1053g May’28} - - - - 
95 | CinH & D 2d gold 4%s_-_--- 1937\3 J 100 |100 May’28j---- 
88 |CISt L&C Ist g4s_Aug 2 1936'Q F 981g} 985g June’28} - - 
977%, Registered_.....-- Aug 2 1936/Q F ‘aud Oe. ee ee ck 

1065 | Cin Leb & Nor gu 4s Ist com 1942|M N 95%4| 93%, Feb’28]-_--- 
DRIg 

10312 | Clearfield & Mah Ist gu 5s..1943/3 J ---.| 991g Jan’27}-..-- 

Cleve Cin Ch & St L gen 4s_.1993)3 D 9219] 914g 913, 1 

1107, 20-year deb 4448s..-...--- 1931|}3 J 99 | 99 July’28}--.-- 

10214 General 5s Series B...--.-- 1993|3 D 2) ge 112 1 

101 Ref & Impt 6s series A_...1929/3 J Sale {100% 101 53 

10218 Ref & impt 6s ser U.....- 1941/3 J 10114}10314 July’28} 11 

117 Ref & impt 5s ser D_.-.--- 196313 J 103%)102%, 103 3 

123 Cairo Div Ist gold 48___-- 1939|3 J ..--| 9612 June’28}_ - -- 

10314 Cin W & M Div ist g4s_.1991/J J 871s} 9243 June’28} -__- 
92 St L Div Ist coll tr g g 48s_.1990|M N 9219} 881g June’28} - - - - 

101% Spr & ( ol Div lst g 4s__..1940|M § _...| 963% May’28]_-_-- 
9814 W W Vali Div ist g 4s_...1940/J J 9353] 94 July’28]_--- 
905 Ref & impt 44%sser E....1977|J J Sale | 981g 987i 26 

105'2 | C C C & I gen cons g 63_-_-.-.- 1934|3 J 107 |107 June’28}_-_-- 

10912 | Clev Lor & W con Ist g 5s_..1933)A O ___.}1015g June’28}____ 
95 | Cleve & Mahon Val g 5s....1938]3 J 10219]1011g May’28} - - - - 
90 | Ci & Mar ist gu g 44s....1935|M N — eS we. 

108‘, | Cleve & P gen gu 448 ser B_1942/A O _.-.}101% Mar’28}-_-_-_- 

10714 ee 1942/3 J 10119110214 Nov’28}]_--- 

10414 eae 1948|M N Sk ae yf ae 

10214 ge 1950|F A _.--| 8953 May’28]-_--- 

10853 | Cleve Shor Line lst gu 44s.1961/A O 104 {101 101 2 

1041, | Cleve Union Term 1st 5348..1972/A O 110 {107 10714} 11 
951g eS OC ”>”? eee 1973|A O Sale |103 104 50 

05 109 lstsfguar44sserC__-..- 1977i|A O 993g] - - -- 5s a ele 
1031g 10315 

10614 10673 | Coal River Ry Ist gu 4s___-- 1945|)5 D _.--| 9312 July’28}---- 
8312 8853] Colorado & South Ist g 4s__.1929|/F A Sale | 991g 99ig} 10 

100% Refunding & exten 4}4s...1935|M N Sale | 97 98 11 

102 | Col & H V Ist ext g 43__-_-- 1948|\A © ek we 

31912 | Col & Tol ist ext 43.-..---. 1955|F A 95 | 93 June’28}]_-_-- 

1181g | Conn & Passum Riv Ist 4s__1943/A O ----| 90 May’28}-_-.-.- 

99 | Consol Ry deb 4s........-- 1930|/F A 9712} 951g June’28}_--_- 
9612 a 1954/3 J 75lo| 75 75lg 4 
94 Non-conv deb 43...-_J&J1955)3 J 76331 76 July’28 _.--. 
9914 Non-conv deb 4s_...A&O 1955|A O ee a gc 
9514 Non-conv debenture 4s_..1956]3 J 741g] 75 June’28 __-_- 

10512 | Cuba Nor Ry Ist 5'4s__-__- 1942)3 D Sale | 9412 96 31 

Cuba RR Ist 50-year 5s g__.1952|5 J 9919] 98% 9933, 67; 

asa lst ref 7}4sser A_-.-....- 1936/3 D Sale {109 10912 14 

101%, lst lien & ref 6s ser B___-- 1936|\J D 100 {100 June’28 ___- 

107% | Day & Mich Ist cons 4%s_.1931|3 J 99 {100 Apr’28 ___- 

106 | Del & Hudson Ist & ref 4s___1943|M N Sale | 92 94 | 64 

105 30-year conv 5s.......... 1935|A O ..-.-J|102 June’28}___- 

102'4 a 1937|\M N Sale {104% 105 9 

10 1ig 10-year secured 7s......- 1930}3 D 1037g}103%4 1041s! 39 

10233] D RR & Bidge lst gu 4s g_.__1936|F A ee eT»). Ree. 
931!2 | Den & RG Ist cons g 48s___.1936|3 J Sale | 8812 9112} 147 
9534 Consol gold 434s -------- 1936|3 J ak we 9612 3 

B Den & R G West gen 5s_Aug 1955|MN Sale | 89 9lig} 31 

2 

1008, | Des M & Ft D Ist gu 4s__-_.- 1935|3 J 34 32 3212 4 
74 Temporary ctfs of deposit____}_..- 3212 | 3212 May’28/____ 
7312 | Des Plaines Val ist gen 4448.1947|M 8} 9014)1021, Feb’28/___- 
72% | Det & Mac Ist lien g 4s__.-. 1995|3 D Sa ee 75 8 
71le Pc clinecnceanened 1995|3 D 791o} 80 June’28}____ 

Detroit River Tunnel 414s._1961|M N 9912] 99 991s} 19 
9lig | Dul Missabe & Nor gen 58_.1941/3 J ~---|103% July’27]_-_-- 
9014 | Dul & Iron Range Ist 5s__..1937|A O aweofhah Jane am.... 
O83, ee ee AO .-|100!g May’28}____ 
98%, | Dul Sou Shore & Atig 5s___.1937/3 J 8312] 811g 833g 2 
932, | East Ry Minn Nor Div Ist 4s *48/|A O _.--| 957g June’28]____ 

1027, | East T Va & Ga Divg 5s_._..1930|3 J ..--|10414 June’28}-____ 

110% Cons Ist gold 5s_....__-- 1956|M N Sale |1051g 105i, 1 

1071, | Elgin Joliet & East Ist g 5s__1941}M N 10514]10514 June’28}____ 

A. El Paso & S W ist 5s.__.... 1965|A O ..--}|106 106 12 

4 
7212] Erie 1st consol gold 7s ext_.1930|M $ 104 {10314 10314 1 

118% 1st cons g 4s prior__...... 1996|3 J Sale | 841, 8653} 30 

106 POE cc cdawe come 1997/3 J ei hl 
883g 1st consol gen lien g 48s__..1996)3 J Sale | 7912 8134) 78 

107% ee 199613 J ----| 7912 May’28]__ ~~ 

1111, Penn coll trust gold 4s__._1951/F A Sale |1003, 1011s} 21 
9612 50-year conv 4s series A___1953/A O Sale | 8212 83le} 14 

10212 | eee 1953|A O Sale | 8212 83 17 
75 Gen conv 4s series D__.-_- 1953)|A O ----| 86 May’28]____ 
9312 Ref & impt 58_.......... 1967|\M N Sale | 935g 9512] 317 
91%, Erie & Jersey istsf6s_...1955)J 3] 113 114 {113 113 2 
81 Genessee River Ist s f 58_.1957/J J] 11312 11412]11312 July’28}____ 

96%g 10414 | Erie & Pitts gu g 34s ser B_ eer 3} 90 -_...]102 Feb’28}____ 
100 10012 BONE G) Bi accneancnos 05 3} 90 -___-}| 91 June’28}_ 
9514 9714] Est RR extl sf 7s.......... 1954 MWN/ 102'4 Sale |1024, 103 "53 











92 
10553 1081 
105!g 107 


106 


10314 
8414 
86 
7712 
7612 

10053 
8212 
815g 


86 
9312 
113 


1125 116 
102 102 


90% 94 
100% 1¢ 





3 Due Feb. 


¢ Due May. p Due Des; 





saat] 
2% gee 


$5553 2egaz 


roe ans sens 


8& SRF 
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BONDS 
N. Y. STOCK EXCHCNGE. 
Week Ended July 13. 





Fla Cent & Penn Ist ext g 58.1930 

lst consol gold 5s....-.-.-- 1943! 
Florida East Coast Ist 4%s-_ tore 

lst & ref 5s series A_....-. 
Fonda Johns & Glov ist 4s 1962 
Fort St U D Co Ist g 4%s-_-..1941 
Ft W & DenC ist g 5%s-_-.-..1961 
Ft Worth & Rio Gr Ist g 4s_.1928 
Frem Elk & Mo Val Ist 63. ._1933 
GH&SAM &P Ist 5s__..1931 

2d extens 58 guar..--.-.-.- 1931 
Galv Hous & Hend Ist 5s_..1933 
Ga & Ala Ry ist cons 5s Oct 1945 
Ga Caro & Nor Ist gug 5s_.1929 
Georgia Midland Ist 3s_____ 1946 
Gr R & I ext Ist gu g 4%4s___1941 
Grand Trunk of Can deb 68.1940 

15-years s f G6. .......... 1936 
Grays Point Term Ist 5s. .._1947 


Great Nor ig series A__.1936 


1st & ref 44s series A____1961 


General 54s series B____- 1952 
General 5s series C______- 1973 
General 44s series D_____ 1976 
General 414s series E_____ 1977 

Green Bay & West deb ctfs A____ 
Debentures ctfs B 


Greenbrier Ry Ist gu 4s_____ 940 

Gulf Mob & Nor Ist 54%s___1950 
lst M 5s series C 1950 

Gulf & S I ist ref & ter g 58_b1952 

Hocking Val Ist cons g 4148_199¢ 
Registered 


Housatonic Ry cons g 5s. ...1937 
H &T C Ist g 5s int guar____1937 
Waco & N W div Ist 6s___1930 
Houston Belt & Term Ist 5s_1937 
Houston E & W Tex Ist g 58.1933 
5 ¢ |. eee 1933 
Hud & Manhat Ist 5s ser A__1957 
Adjustment income 5s Feb 1957 


Illinois ee Ist gold 48__.1951 
1st gold 3348... 2... 108i 
Extended ist gold 3'4s__.1951 
[st gold 3s sterling 





Refunding ee 1955 
year secured 6 4s g__..1936 
40-year 4%s_....- A 1966 


ug 1 

Cairo Bridge gold 4s__.._- 1950 
Litchfield Div lst gold 38.1951 
Louisv Div & Term g 3s 1953 
Omaha Div Ist gold 3s___.1951 
St Louis Div & Term g 3s_1951 
OO ara ae 1951 
wag Div 1st g 34s_1951 
Western Lines Ist g 4s____1951 
Ill Central & Chic St L & N O— 
Joint 1st ref 5s series A___1963 
1st & ref 4}4s ser C......- 1963 


Ind Bloom & West Ist ext 4s_ pte 
Ind Ill & Iowa Ist g 4s____-_- 1950 
Ind & Louisville Ist gu 4s___1956 
Ind Union Ry gen 5s ser A_.1965 


Gen & ref 5s series B____- 1965|3 
Int & Grt Nor Ist 6s ser A__.1952/J 
Adjustment 6s ser A July 1952}--- 


eee ae 
1st 5s series B__..._.._-- 1956|5 J 
lst g 5s series C__.....--- 1956|J 


Int Rys Cent Amer Ist 5s_..1972 
Ist coll tr 6% “einen 

Ist lien & ref 64s_....--- 947 
Iowa Central Ist gold bo 7271988 
Certificates of deposit....--. 
Refunding gold 4s__...-- 1951 
James Frank & Clear Ist 4s__1959 
Ka A&G R ist gug 58_-_--- 1938 
Kan & M Ist gu g 4s 1990 


KCFtS&M Ry ref g 4s__.1936 
KC&MR&B Ist gu 5s__.1929 
Kansas City Sou Ist gold 3s_1950 

Ref & impt 5s_.....- Apr 1950 
Kansas City Term Ist 4s_._.1960 
Kentucky Central gold 48_-_.1987 
—— & Ind Term 4s. pty 

ta 


Plain 
Lake Erie & West lst g Bs!- 1937 
RN ss oo ak hone on 194 
Lake Shr & Mich 8 g 34s-_-1997 
Registered 199 


Debenture gold 4s... -- 1928 
25-year gold 4s.......-.- 1931 
red 


Leh Val Harbor Term gu 58.1954 
Leh Val N Y Ist gu g 44s_-_1940 
Lehigh Val (Pa) cons g 4s__-2003) 


Lehigh Val RR gen 5s series_2003 
Leh V Term dng lst gu g 5s_.1941 

DOE. ¢ datndcicccsccs 
Leb& NY hy guar gold 4s_.1945 
Lex & East Ist 50-yr 5s gu__1965 
Little Miami gen 4s Ser wee 


Long Isld Ist con gold 5sJuly 1931 
1st consol gold 4s_.._July 1931 


Interest 


Pertod 


Week's 
Range or 
Last Sale. 





Low Ate 
100 June’28 
100 


\~] 


8612 87 
49 50 
-| 99% Apr’28 
105 June’28 
_| 997s May’28 
104 June’28 
100%, 10034 
9934 9934 
100i, 100%, 


> 
ae er Ur Gpue pcgrccegeees 
2 Ou ZOuGuzu 


Shr tetiGtetet DNOwOut Oe 20604 ue 


@ 
as 


10114 =101%4 








Ts a 


_|102 May’28 


_|10014 May’28 
101 May’28}- 





>azS<3 





Sm 





Ss= 
ERe ere cccucepp> pueg 





General gold 4s. ........- 1938 
|) eee 1932 
Unified gold 4s__.....--.- 1949 
Debenture gold 5s_.....- 1934 
30-year p m deb 5s_.---.-- 1937 


Guar Sh B Ist con gu 5s Oct ’32 
Nor Sh B Ist con gu 5s_Oct °32 


Lou & Jeff Bdge Co gd g 48. .1945! 


muenmZl0at0ucOzZOwOoZ ZA~AZAZurAZAZwlouceceueet 000 OF 


BORESES“OOPEr>sc>>e SERS“ 





100 
99 June’28 


98%, July’28 
991g June’28 


7612 June’28 
9812 June’28 
11212 «113 
106%, 108 
99 June’28 
112 11353 
111412 Apr’28 
99le 9934 
1081, 1082 
10334 104% 
98 9812 
97 9812 
86 Mar’28]- 
2212 24 
957g Mar’28 
1041, June’28 


721100 June’28!- 


1077, June’28 
10212 May’28 
9814 July’28 
10112 June’28 


99 Y9le2 


987, 100%4 


BONDS 
N. Y¥. STOCK EXCHANGE 
Week Ended July 13. 


Week's 
ganvese | Ps 





Louisville & Nashville 5s. ...1937 
Unified gold 4s......-..-. 1940 
Collateral trust gold 5s. ..1931 
10-year sec 7s...May 15 1930 
Ist refund 5%s seriesA..2003 
lst & ref 5s series B....-.- 2003 
Ist & ref 44s series C_...2003 
NO &M Ist gold 6s_...-- Hee 
Paducah & Mem Div 4s..1946 
St Louis Div 2d gold 3s..1980 
Mob & Montg Ist g 4%s_-1945 
South Ry joint Monon 4s -1952 
Atl Knoxv & Cin Div 4s..1955 
Louisv Cin & Lex Div g 4%s'31 

Mahon Coal RR Ist 5s__._- 1934 

Manila RR (South Lines) 48.1939 

1959 


Manitoba 8 W Coloniza’n 5s 1934 


ManGB&N W Ist 3%s__.1941 
Mich Cent Det & Bay City 5s.’31 
Registered 
Mich Air Line 4s_....__. 1940 


20-year debenture 4s_____ 1929 
Mid of N J Ist ext 5s_.____- 1940 
Milw LS & West imp g 5s___1929 
Mil & Nor Ist ext 4'48(1880) 1934 


Mil Spar & N W ist gu 4s___1947 
Milw & State Line Ist 3'4s__1941 
Minn & St Louis Ist cons 5s_1943 

Temp ctfs of deposit 


Ref & ext 50-yr 5s ser A__1962 

MStP&SSM cong 4s int gu’38 
Di nanédbbhodsaed 93 

lst cons 5s gu as to int_...1938 

10-year coll trust 64s_...1931 

Ist & ref 6s series A____.- 1946 








88 89 


99 June’28!_-_- 
95 May’28}---- 
8612 June’28} - -_- 
8612 June’28' - - _- 


96 Mar’27 
901g 91ig 
95 95 

841g June’28 
85 Apr’28 
891g 9012 
9014 May’28 


2|1071g 1071s 


112 112 

98%, 10014 
971g Jan’28 
781g June’28 
91 July’28 
7814 May’28 
7614 July’28 


857g June’28) - 


88  Oct'27 
9112 June’28 
92 Apr’28 


1025g 103! 
96 975g 
953g Sept’27 
93 93 

88 July’28 
100 June’28 
10412 Feb’28 
1047, 10512 
89 8912 
7712 Feb’28 
97 July’28 
987, 9938 
8713 8753 
9534 96 

9712 99 

44 44 


43 June’28 
121g Juty’28 


9012 905s 


_1103. May’27/|- 
88 June’28}_ 


935g 9514 
100 July’28 


725g 7458 
987 Y9le 


90 914 


93 July’28|- 


90%, July’28 
9034 June’28 
983g Apr’28 
102 June’28 
= June’28 

845g 845s 
8112 June’28 


993, Apr’28 


“110714 July’28 
~ 110134 June’28 
89 


88 

89 July’28 

9912 9912 
100!2 Apr’28 


10414 10553 
10514 June’28 


.|1037g Feb’28 


8914 June’28 
106 10714 
95 Apr’28 


“110612 10612 
__-1100 100 


9412 June’28 
92 921g 
92 June’28 
9053 June’28 
9814 July’28 
9834 9834 
Olle 


90 
4|100%4 May’28 


8812 8812 











Ist Chicago Term s f 4s__.1941 


Mississipp Central Ist 5s. ...1949 

MoO Kan & Tex Ist gold 4s___1990 

Mo-K-T RR pr lien 5s ser A. 1962 
40-year 4s series B 9 
Prior lien 444s ser D__-_-- 1978 
Cum adjust 5s ser A Jan 1967 

Mo Pac Ist & ref 5s ser Ac 19T5 

1 


977 
Mo Pac 3d 7s ext at 4% July 1938 
ose Bir prior lien g 5s. ...1945 


N Fla & 8S Ist gu g 5s- 
Nat Ry of Mex pr lien 4%s- ec 


30-year debenture 4s 1942 
Lake nae coll gold 3%s- i 


Refunding 54s series A_..1974 
Refunding 54s series B..1975 
N Y Connect Ist gu 44s A_.1953 
lst guar 5s series B__...-- 1953 
N Y & Erie Ist ext gold 4s___1947 
3d ext gold 4%s 193 
Wisiscsocsccnn 
N Y & Greenw L gu g 5s....1946 


N Y & Harlem gold 34s_...2000 
Registered 


N Y Lack & W Ist & ref gu 581973 
First & ref gu 444s con__..1973 
N YLE& W Ist 7s ext 
N Y & Jersey Ist 58....-.--.-. 1932 
N Y & N E Bost Term 4s_._.1939 
N YNH &H n- deb 4s__..1947 
Non-conv debenture 3 }4s_1947 
Non-conv debenture 348.1954 
Non-conv debenture 4s_-.1955 
Non-conv debenture 4s-_-_.1956 
Conv debenture 3 4s-..-.-- 1956 
Conv debenture 6s...-.-.-- 194 


Registered 
Collateral trust 6s..-..---- 1940 
Debenture 4s... .-------1957 
lst & ref 414s ser of 1927_.1967 
Harlem R & Pt Ches Ist 4s 1954/4 


























Since 
Jan. 1. 





Low Hd) No. 


te May’28}___. 
961g} 19 
100 100 






6 
103ig 103! 1 
107 107 6 
1053g 10512] 19 
10012 10012 1 
102 Apr’28]___- 
10012 _ 10012 3 





100%, June’28 


Zennrus000 


100 May’28 
10312 Jan'28 


10012 June’28}____ 


100 June’28 
1003, Apr’28 


<0 
ZumU0roozZ Eau U7Z2Ze2 








Vere) epee 1952 
Cons ext 44s (1884) _..1934 
Ist & refunding gold 4s__.1949 


2zZ2-3°-<1>> 





—_—_— 


Se Zou tOZ 


100 


10344 





RE & & 
Mord | Bo Zz ) tee 


mall 
Mobile & Ohio gen gold 4s__1938}° 
Montgomery Div Ist g 53.1947 
Ref & impt 44s_______.- 1977 
Moh & Mar Ist gu gold 4s___1991 
Mont C Ist gu 6s i 
Ist guar gold 5s 
Morris & Essex Ist gu 34s. “2000 


Assent cash mit ret No 5 on|---- 
Nat RR Mex pr 1 4%s Oct 1926|3 4 


Naugatuck RR Ist g 4s__--- 1954 
New England RR Cons 5s-.1945 
Consol guar 4s_._......--. 1945 
N J Junc RR guar Ist 4s__..1986 
NO&NE Ist ref & imp 444sA'52|9 
New Orleans Term Ist 4s_.-1953}9 
N O Texas & Mex n-c Inc 5s- ieee A 
lst 5s series B 
1st 5s series C 
[st 414s series D_....-.-- 1956|F 
lst 5's series A 
& C Bdge gen guar 44s__1945 
YB&MB Ist cong 5s_-.1935]4 
N Y awe RR - gad deb 6s. .1935 


Consel 4 4s een ke ie 
Ref & impt 4s series A_.2013 
Ref & impt 5s series C_...2013 
WBRegistered.____._____----- 
N Y Cent oe Riv M vies s2 
Debenture e gold Sa “j 1984 





ss 1930 


g 










z' 


eee >>> ae 





47110312 June’ 28} - - - - 


106 Feb’27]---- 
100 July’28}_--- 


le |112 11212] 88 
4|10412 105 


oo o3 Ke} 
Z-B> cee g“p>gzr>areesz es 
ZOZOunuZeOmmOrnZZZZ ZOmZPyuOZZOOyrr>reZZue 





95's May’28}___- 
703, June’28] __ _- 
8915 891} 1 
9353 9353) 2 


7512 «77 
77 79 2 


88 88 9 





975g Jan’28}___- 
8412 8Ale 8 
991g 9914 7 
9412 June’28}_._. 
985g June’28} ____ 
98 May’28}.... 
96 June’28}_-__- 
9514 May’28}___- 
90 Apr’28 
50le July’28 
49 June’28 


9312 9412; 12 
951g June’28 ___- 


993g 993g} 12 
8612 8814 7 


8814 
9312 





95le 
9612 Feb’28} - - -- 
98 9814) 21 
102 10212] 48 
106 10612} 35 
106 10653] 10 
97 97 1 


9212 Apr’28]---- 
995g June’28} - - - - 
10034 May’28} - - - - 
100 Mar’28]---- 


861g Mar’28} - - -- 
851g Apr’28}---- 
80 July’27}---- 
10512 Apr’28}_.-.- 


90 Mar’27|__-- 
8312 July’28} __-- 
79% June’28} _ - - - 
754 76 4 
82ig June’28} __ __ 
8llg 83 | 53 
751g 75!2) «3 


981g July’28) ---- 
17 
7678 77 3 


8912 9034) 75 
91 June’28}--..- 








Low High 



























16312 106 
100 1028, 
102%, 10513 
105% 11013 
102 109 
10014 104% 


100 100% 
1031g 103i, 
74 79% 
75lg 82% 
100 10112 


88 88 

991g 102g 
10034 1017 
975g 975g 


88 921g 
9312 10012 
98 101 
100 103!g 
100 103% 
921g 96 
951g 96%, 


98 100 
86 92% 


9214 96% 
10313 1041 
= 
“14% 2927 
“its 2314 


"Oe 157% 
“98% 102% 
90 93 
88 100 


911g 9712 
99 10412 
105 110% 
10614 10614 


825g 875g 
8112 85's 
93lg BV 
O71g 95% 
96 99 


© 
oO 
= 

nw 
~ 


101 10312 
105 107% 


861g 8712 
851g 85s 


i05ig 109 
100° 101% 
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3 BONDS. Price Week's Range 
SONnDs 5 he couse i N. Y. STOCK EXCHANGE. Friday, | Banos or pines 
N.Y. STOCK EXCHANGE oy Gn my +o Jes. 1. Week Ended July 13. July 13. | Last Sale. 
Week Ended July 13. mal July 3 “dia bed lew Heb 
AskiLow Hib ion, Ee 1950|J 3) 88 Sale| 87l2 89 87l2 98 
St L-San Fran pr 148 A.-...- 
N YjO & W ref Ist g4s_June 1992)M $} 75 76 | 75 7514 HL 0 bn Con M 4sseries A...--- 1978,\M 8] 885s Sale | 8834 907 B= son 
Reg $5,000 only June 1992/M $| ---. -.--| 7612 Apr'28 oe lien 58 series B......1950|3 3] 1005s Sale |1005 101% 
6 apd 1955|3 Dj 75 Sale | 7312 July’28 4 98 Priet ton Goonies 0......10087 #1 .... ...- 99% June’28 120% 301g 
ees anccvicibaalt 9 -. e| Shame at | Be Bs] Renee a asl ol ane sues 1a a 
edhe hr talytedetoehat ped F-+-4- ween. : ee , Cum ser -- =--> =--- 

N Y & Putnam Ist con gu 46 1933)A QO} __-- 92 9312 —a co o Income series A 68..July 1960|Oct.| 1011. Sale + - on A. 9 —_° 
N Y Susq & West Ist ref 56.1937|3 Jj) _... 88's oe May’28 831, | St Louis & San Fr Ry gen 68-1931) ; 10212 = 8 +4 prt 100 10313 
2d gold 4}48.-.-......--- 1937)— Al 74 80 ~~ Te 70 80%] General gold 5s--....---- 198113 4] 10012 Sale }100 a ia ili 

General gold 5s_-....---- AE BR RL 99% 103%. | St L Peor & N W let gu5e.--1948/3 8) .... 109151105 prot 97%, 

Terminal 1st gold 58. .---- 1943|M N} 9912 10112/10112 855 8355 St Louis Sou Ist gu g 48- - ---1931 wigiere oo a 5g at - 79 
RD Rt Nh A nalts TF I a gE rl B= 100° 103 | St LS W ist g 4s bond ctis _-1989|M NN 7 oo, sn 831g 871g 
Nord Ry ext’1sf6}4s._..... 1950|A ©] 101 Sale |101 o1 4 91 97 2d g 4s inc bond ctis.Nov 1989}J r 4 8312 87 B32 2 5 99 
Norfolk South Ist & ref A 58.1961|F Aj 9112 92 = oe iss un Consol gold 48....------ 1932 Hy 95% Sale | 951s ia cele 10% 
a a, ihe imeecia gamit tsee 2) serene | set hn) 20] es ae 

r St Paul & K C 8 - 4 ; 
“Gmprgyomens astgeees“Wuaie Al "on “s'ligr*Suneaa|--| Mar hon |S Paula butath tt co-----agale A] fois guys | Be Sa, 

Improvement & ext 68. ..-. ~--- “= t consol gold 48. ....-.-- 2 ¢ 

New River lat gold 6s --.-1932)A © 103 105 |103 = OI% sen St Paul E GrTrunk ist 4340.1947|3 3] 97 103 °| 9710 June’'28 97ig 97% 

N & W Ry Ist cons g 48 -..1996|A ©) 92! Sale | 91% pa. = = i aad 

Registered...........- 1996/A O}] .... 964) 961g Po 3% 93 968, | St Paul Minn & Man con 4s -1933/J 7 i. fay'28 1061, 11113 

Sys seem oan 645-190 Se ame ee” 395") “Al ass agen] sstconesl eee. ---------- woe ee 

1 CER Ga cncsccoccce ‘ ‘ | 6 ao, ae. eee. nd. numa I ie 

sates Sie GA tea 9 8 "1088 oo. EY FPS] anche -180]7 3} "B18 |'98* tog | il‘ ta 
North Cent gen & re! eos 4 ---- “ae, ee. ae , 

Gen & ref 44s ser A stpd..1974iM 8) 95 ---- 98% = 9844 = aheat ext 1st gold 4s.._--- 1937 3D] 9512 964 9512 July'28 oe eee 
North Ohio Ist guar g 5s ....1945{A 0] 96 98 98i2 —_— 907% 97% Pacific ext guar 4s (sterling) "40/3 J 93 9312 — 107» 100% 
Sa Sees Seite Bon 40... - 1987 8 ‘ a4 eit 907s July’28 97 | St Paul Un Dep Ist & ret 58-1972 3 3 100% 1092 7! of 804 94m 

awww nw nnnnn 90% SA4& Ar Pass lst gu g 4s---- 4 7 
Ce tents 216 @ h_tan 2o4t $ ba rth. —y seit apeas este a37, | Santa Fe Pres & Phen 1st 5s -1942|M $ ai 101M 104 May’28 103% 104 
‘ed. ......- an 2 ‘ Sav Fla & West Ist g 6s----- smigne 5g May’ 

Ret & impt 4}4s series A-.2047/J J} 9912 Sale on ert osee invlg ee ps 9 iad steers ciaes 1934|A O| 9953 104 10712 Mer = a 10712 = 

Ret & impt 6s series B-.--2047|3 J] 112% Sale |111% 53, 1051. 10y1, | Scioto V & N E Ist gug 4s...1989/MN| 933, 9612\ 93% June’s 79° 85g 

Ref & impt 5s series C_..-2047/3 3} 105 110 |105% mee 10312 H ? | Seaboard Air Line 1st g4s..-1950/A O} 7715 82 /85 June’28 75 «88% 

Ref & impt 58 series D....2047|J 3] 105 105% 10512 — a 109% 110% | Gold 4s stamped.......-- 1950)A O| 75° Sale | 75 76 45% fan 
ett tenes, Gl sues inokhiee * seer as 105 * 107 Afjustment 58. .----- Oct 1949|F Al 46 Sale | 451s 4812 o = 
Nor Ry of Calif guar g 58-..-1938)A ©) 1021s 105%s/107 June Refunding ye M 4 sin Bale Bit, S215 7712 96% 

’ , 6s series A. -.-- 4 ~ 
North Wisconsin Ist 68-. - - - 1930/3 J] 9912 100%4]100 June'28 yg ao een relates MS$|_- ____| 85 Mar'28 To 95 
Og & L. Cham Ist gu g 4s-.--1948/J J) -... 83 | 83% bed S36 Atl & Birm 30-yr ist g 48-21933|M 8] “g9i. Sale | 8912 9014 Se 
nae eens | 4 on 4s. . oes 4 D 96 -.--- aa” aor'28 103% 104 | Seaboard All Fla 1st gu 6s A- ioe 4 rn 7 . as ounran zs 2 — 
Ohio River St g 08.---- ~ =< no F Res ea f 4-4 Be 

General gold 58__--.----- 1937|A O| 1015s 105 10112 June'28 1012 104% Mn wet & Roan ist 5s extdi931|3_ J! 9815 100 | 9814 June 28 98 10% 
Oregon RR & Nav con g 48_-1946'3 D| 911, 9412 93 —_—s 108 110% | So Car & Ga Ist ext 54s----1929|MN 993, 10112/10014 10014 108° 105 
Cop east Tene tes cone 6 S8.SSSh 2 Fi 100% 120cise Tene es 107%, 111% |S & N Ala cons gu g 5s------ 1936)F A 99 10412/105 Jan’28 1141, 115 

Guar stpd cons 58.....---- sen0ls ©! “aah Buel can Ook 9813 100 | Genconsguar 50-yr 5s_-.-.1963|4 ©) ____ 1145311453 May’28 

Guar refunding 48......-- 

Fagin ot aah Le Re ED I $8 88:2 | So Pac coll 4s (Cent Paccoll)k’49|J Dy yi Sale | 91 9235 O0lg 96 
Pacific Coast Co Ist g 5s.-.-1946/3 D| 79 81 | 8014 28 95% 95% RAMOS... cawiauds caek J D/ 875s 8933! 88 Mar 28 98% 100 
Pac RR of Mo Ist ext g4s_..1938\)F A} 9312 947s] 953, ey 102° 102m 20-year conv 48....- June 1929)M 8] 99 Sale | 98% 991g ue ase 
2d extended gold 5s...-.-.- El cece. wiaw +f gy 100% 101% ist 448 (Oregon Lines) A-1977|M 8] 100 10112 100 100. 100% 10ste 
Paducah & Ills Ist sf444s_..1955|J J} 10012 ____|10i!2 Apr oa” tena 20-year conv 58.....----- 1934/5 D] 10112 Sale |10liz 10112 oon, ioe 
Paris-Lyons-Med RR extl 6s.1958|F Aj 912 Sale | 99 100% 101 1051, NI es 1968|M 8) 96 Sale | 95% 973s oat i. 

Sinking fund external 78-.1958/M $/ 1021s 1027%/102 pnt + ta 10414 San Fran Term] Ist 4s ..-.1950)A O} ggiy 927.) 93 June’28{ 893, 90 
Paris-Orleans RR sf 7s_-_-- 1954|M $/ 103 Sale et wot 3 4 Registered ......------+--- AO} 38 -..-} 90 July’28 105 108 

External sinking fund 5148 1968|M 8] 947s Sale | 94% 10312 101% 1041, | So Pac of Cal 1st con gu g 58-1937)M WN} 1023; 1043/1063, June’28 971, 97% 
Paulista Ry Ist & refsf7s...1942|M 8} 103 ____|103 2 2 So Pac Coast 1st gu ¢ 4s... -1937) ; 96 8 97% May'28 by 

, RR Ist ref 4s......--. 3 Sale “4 ; 9812 
Pennsylvania RR cons g 48..1943|MN} _... ___- 5 —_ on = ae "bene red cococoswnnwesoc= - 7) ---- --..| 96 Apt y 100% 11915 
yap yen doliar-May Tipss " N tid 4 90 . June’28 967, 99 | Southern Ry Ist consg 5s---1994 : 110, Sale ibe apras 110 115lg 

Consolidated s f 4348... - - 960|F A] 101 102 [10212 10212 , e Ae akan, ne 88%) Sale” 88% 93 

Generali 4148 series A... .- 1965|3 D] 101 Sale |100 =" we 118 Develop & gen 5s--.----- 1956)A O} 114  11633/11414 116% tt 137 

General 5s series B_.....- 1968/J Dj 1075s Sale |107 oat 1031s 108% Develop & gen648__.--- 1956|A O} j2115 Sale [12012 122! 106 113% 

10-year secured 78... ..-- seeale a} tone Sale 1108's 108% 09% 11 Mem Div Ist g 5s-----.-- 1996) J] 103 109 {106 106 we 96 

15-year oo CRisnie 1936 PA S 1107s Sale i? Apr’28 112° 112 St Louis Div ist g 4s- _- --1951 ‘. Z 891s vd — ge nd be 4 

a Tate 7 5 Seah sinms., none, y reorg lien g 5s- - 1084 «.-- “a93,. on. 
wlron sorrel Sciea tear | Hokie iio ata 5 Loe] "GAY Bak Agen) Eom eeseot wnas -desaiad 9] 29 “gcc| Soe Gaal “al “ail 
a Co gu 3}48 co a ---- : 

Guriuiomone. wane UMS oe So, 90% | Spokane Internal ist g 58..-1955|3 3] g3 87%] 85% June’28 85% 90 

Guar 348 trust ctfsC....1942)J Di) 89 —_-__- °° ats i. 8812 90% | Staten Island Ry Ist 434s---1943]3 D] | 85 Nov'25 shiinte,° ms 

Seer sete ade sein ol ne scn| eS 4 100 | Sunbury & Lewiston Ist 45--1936]3 3) “""- "~""| 95 Apr'28 9613 

wey Sty el apt I 92 * ‘96% | Superior Short Line 1st 5s..¢1930|M 8] “~~~ ~~7~| 997 Apr'28 90% 99% 
Guar 4s ser E trust ctfs_..-.- 1952 MN] 94 9434 4% a "28 97 102 | Term Assn of St L ist g4}4s-1939|A ©] 995, 101 |101 June’28 este — 
Pa Ohio & Det Ist & ref 44sA'77|A O 96%g 97 9814 July : 8612 92 1st cons gold 5s__....---- 1944\F A 1011g ___-]103 103 te 
Peoria & Eastern Ist cons 48-1940}A O] ____ 867s] 8612 8612 3715 501 Gen refund stg 4s-...--- 1953|8 Jj 90 9012} 89 July’27 8 B 

Income 4s_.......- April 1990/ADF| 3712 4212] 4512 May'28 10612 1081 | Texarkana & FtS 1st 543A 1950/8 Al - 104 [10435 10412 om 3 
Peoria & Pekin Un Ist 5s. -1974\F A 102g 107 106 10 3 103% Tex & N Ocom gold Beaute 1943 3iJ 3 10012 102 102 June’28 =, 115 2 
eee ees 77. (OSes 10 90% Osi, | Texas & Pac 1st gold 58_.---2000|3 D| joi, 111% {11014 110%4 0812 

SE ED. once stesoe a > 2d incSe(Mar 28epon) Dec 2000/Mier) ——_- 1100 Aug’27 iddi, 108 

& ref 5s series B_.--- 4 Sa 

Phila Balt & Wash Ast ¢48.-1943/MN) ---_ 964] 97 one 7 100 Gen & rei ooe---- is een ee 100 101% 
Phillippine Ry ist 30 a0-yratasios7|s 4] 41 “Baie'| as 4il2 SS [res theo Pac ter b)40..-1888s © a ae 10012 10314 

Pine Creek registered 1st 68.1932} DB] 103 105!2|104 June'28 104, 106 ae ag ag ey mig wee Ee _ * May'28 9814 103 
PCC&StLgu4ysA...- ~196e AO} 997% _.-- 997% = ue 10213] General gold 5s. --.---..- 1935|3 D| 99 10412|100 June’28 1 10153 
Berles © Age guar--.---- MW] 2222 2c-|lonag June'28 101% 103% | Toledo Peoria & West iat 43-1917/4 3) 12 19° 15 ‘Nov'27 “93° “Deis 

7° > Seiad "37" “oon , Tol St L & W 50-yrg 4s. -.-- f 

D 4s guar.......-. MN! 97 9912 97 — - re TolWV &Ogu4%sA-_.--- 1931/3 3} g8ie __..1100% May’28 = ioe 

Series E3}4s guar gold ...1949|F Al 97 ____ 971s peat lst guar 44s series B_.__-- 1933 3 3} gsi ____ 9912 June’28 2 

Series G 4a guare Mm "87" 2222 Oris May'2s 97 97ig| 1st guar 4s series C_------ 1042 | 25, <oo- 95% June’27 “Sain Vie 

Serine tt oom guar 4s__._ - F A, 97 ~---) 9715 June’28 97 971g | Tor Ham & Buft ist g4s....1946)3 D} 945; 95 , 9453 June 

Serits I cons a Ho rbe --1963 : ¢ ER — oe Fe 3 igsts Ulster & Del 1st cons g 5s_.-1928|3 Dj 6353 Sale | 6353 6353 + a 

Ganwal Me Booorian kn “1970/3 D| 2277 108 107% 109 106% 11412 fv near = + peeks en te 3246 

at Ri cenekesnedl 5 Dj --__ ___.|1133, Jan’28 113% 113%] _ Ist refunding g 4s--_--_.- “aay oS 3 woie | 04 9514 94 99 

OS een Smaies B-1975)A CO) 1074, Sale [107% nth ates tao megieters abner shri 3} 9212  os%| 97 May'28 964 97%, 

@d. -------------- -j|A O} --- - ----[11312 Jan a . 1st lien : 008 $6. wean June — ~ ag J on —_ + +4 9653 101% 
, Di nwa seceqponn 
“heen e-- 33 103% 106” 103% June'28 103ig 107 | 1st ten & ot te June 2008 ae 108'2 110 108108 108 a 
ae * in tsi apes e 
Pitts Sh & L E ist g 5s___--- 1940/A ©] 1011g ___.|10113 June’28 101is 105 | | 40-year g 58-7 cones 1o4ainn | So:2 “or | 94 June'2e 931g 901s 

1st consol gold 5s........ 1943/3 3} 1001s ____}100%4 —_S 10014 100% Utah & Nor ist ext 4s...... 1933|3 J} ___ 9712) 98% Nov’27 : er-- o--e 
Pitts Va & Char Ist 4s__.._. 1943|M N/] ____ ____] 95 oe “8ii, ry Vandalia cons g 4s series A-.1955|F Aj 95 9834) 98 Mar'28 98 5 
Pitts Y & Ash 1st 4s ser A ..-1948|J D] 941. 99 | 95 June’ 4 on? el eee 1957IM Ni 95 _ ‘| 96 June’2s8l. 96 2 

od of hn dean aan oe ee 08 1088 | vera Crus & P assent 4348 --1934)---,] 18 2014] 20% July'28 zie ee 
Providence Secur deb 48 ...-1957|M N| ---- “82 |"76 “June'28 ee ee edie. ee a ues” icine tae 10: 
Providence Term Ist 4s... 956)M 8} ___. 93 91's ar cate SF “| ved: Southw'n ist cuts... -2003 3 3} 102%, 10635,10714 Jan’28 107% 107% 

ing Co Jersey Cen coll 4s ’51 . , 93 9312 ome , ovat 8 95%, | 1st cons 50-year 5a “1958|A O 95 | 96%, July’28 a — 
Soctenieenes tens a tae osias eries A MN 7g Sale |10473 106 2 109% 

cae ds Roce Lae et ~~~ TESTE, 2] 9812 Sale | 901g 100% 7olz gait | Wabash lat gold Se. ---1930/M N| 103° Sale llozs Lots 102% 106% 
Rich & Meck Ist g 4s... 1948|/M NM]... 83 | 791g May’28 Se Send ea en  eennen nnn 1939/F Al i001 Sale [100% 10012 100 10413 
Richm Term Ry Ist gu 58.--1952/3 J} _... 10314]10412 June’28 104% 10412 Rese a Sera 19751 8] 1043; Sale |1043, 105% 103 107% 
Rio Grande Sou 1st enldaas apeoly al "aig wot tone He Mois 'B | Ref & gen Seseries B.-..1976(F A| ‘gsi Sale | 9si¢ 100! 9812 105 
Rio Grande Sou Ist gold 4s- - Sbadel 2 Se ee een ae ee aS ee eee ee eS J 3 887, May’28 ote. i 

: t Debent B 6s registered . 1939 Sere 8 y’ 

poe DF pag ‘— Sita O51 lethento-yra term 4a..-.106019 3] Sate Seu) So Fueyas S6ig 89 
Rio Grande West Ist gold 4s.1939/J $) ____ 92i] 921g 8 2 2 Det & Chi ext ist g 5s_...1941/J 3] 105%, 1061/1054 105% 10413 10514 

1st con & coll trust 4s A...1949/A O} 83% 8553] 845, 8512 8 9033 Des Moines Div 1st g 4s..1939|3 J] 9315] 9254 Apr’28 91%, 931g 
ire tba aly Oppel ee i Bais 84% | Omaha Div let g 3548.-..1941/A ©] “33% saie’| 8390 saa 83% 88 

rons ty yhaegone , 9 ----1941/M 8) ____ 9212] 9012 July’28 
Rutland Ist con g 4}4s...--- 1941/3 J} 9012 95 | 94 94 S: os ae cong ont hee ner 1978|A O| “ddie sale’] 90° O2ls 90 9414 
St Jos & Grand Isl 1st g 4s..1947|3 3) 86 89 | 88 June'28 87 92 scoot? A os | es ‘Maree 83 88 
aly = ! 1944 an EME 25+ te 4 é loot 108 4 June 38 4 i” Wash Gens Ist wold eget 9 Mi ---- 90 | 90% Mar’28  h ta 
ee ooce ;4s ------1931|3 J3| 9612 9712] 961° 9612}. ill 96 98% | Wash Term istgu3%s_..... A 14] 86 July’28 
BEG Sie Siang ba--AOSHTA 3] 180 luc] S8'* | 9021 Til] out] Wamn Term is gu3}48-<-—-1948)6 A] “GA 80] 9 Julyzal----|| 8a” at 
SstLIrMt& Ron gen cong 5s..1931/A O] 100 Sale rep na 997g 102% W Min We NW Ist gu és .-1930|F A 9812 9984] 99% May'28 99% 101 
fen nected Ge 192013 9 sie" Saat 00 “9Big Wik | West Maryland Ist g4s__.--1952|4 ©, 80% Sale | 8053 82 78ig 87M 
RvaoDn fate pa 1933 me w 100 ie oni 9514 941g 97% | 1st & ref 5348 series A----1977|3 : 9814 Sale | 9712 9912 B + 3 = 
Fae eee Bee wn on "2 8 
St L M Bridge Ter gu g 5s -.1930|A ©] 981g Sale | 981g 981g Oe SS ee ee e..--e 2 190. saul 92%. oom 8855 94% 
Western Pac Ist ser A 5s....1946/M1 8] 987, Sale | 9873 9934 ba ite 
West Shore Ist 4s guar___-_- 4 J} sis 90 90 90 os 2 . 
pS ne Pe 3 J] 891g Sale | 891g 891g 
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BONDS 3 3 Price Week's Range BONDS Hy Price Week's 
N. Y. STOCK EXCHANGE | §=| Friday. | Range or 3 ‘Since N. Y. STOCK EXCHANGE | § Range or 
Week Ended July 13 —=a.) July 13. Last Sale. Jan. 1. Week Ended July 13. sa} July 13 Last Sale 
Bta Ask|Low High|No.|\\Low High Bta Ask| Low Hob 
Crown Cork & Sealsf6s....1947/J BD] 9812 Sale | 98te 99 
Ext’n & impt gold 58... .. 1930/F Al 100 —_...]100 Apr’28}|----|] 100 100% | Crown-Willamette Pap 6s...1951)3 Jj 102 Sale |101%4 102!g 
Refunding 414s series A_._.1966|M $/| 91 943g] 92 92 21 92 10214 | Cuba Cane Sugar conv 7s ...1930/3 J} 881g 887s} 88ig 89 
Refunding 5s series B_._.. 1966|M $/ 991g 102 [10112 Mar’28]----|| 1011, 102 Conv deben stamped 8%.1930}3 J} 89 Sale| 89 903g 
RR Ist consol 4s__....... 1949/M S$} 93 ____}| 93 June’28/}---- 93 94 Cuban Am Sugar Ist coll 8s.1931/M 8} 10573 Sale |10512 1057 
Wilk & East Ist gu g 5s ..... 1942/3 Di 7014 737] 703, 71 6 703g 79%; | Cuban Dom Sug Ist 74s_..1944|M N/ 10012 Sale | 995g 1007s 
Will & S F Ist gold 5s-_..... 1938/3 D} 100ig 106 |103%, May’28|----|] 103% 104% | Cumb T & T Ist & gen 5s_.-1937|3 J] 10214 Sale |1021, 10212 
Winston-Salem S B ist 4s_..1960/J 43] __.. ___.| 92 Jume’28}---- 92 93 Cuyamel Fruit Istsf{6sA-_..1940/A O} 99% 100 10014 
Wis Cent 50-yr Ist gen 4s__.1949/3 J] 82 83 84 18 82 924 | Denver Cons Tramw ist 5s_.1933/A ©] 1005s 10212] 76 Dec’27 
Sup & Dul div & term Ist 45 36/4 Ni 891g 92 | 90 91 4 88 9813} Den Gas & EL Ist & ref sf ¢ 5e'51/M4 Nj] 101% Sale |101!g 1017 
Wor & Con East Ist 444s__..1943|8 J} __._ 90 | 92%, Mar’28/----|} 92 2% Stamped as to Pa tax. __.- MN] 1007 ____| 9914 July’28 
Dery Corp (D G) Ist sf 7s_.1942)/M $} 65 70 | 6912 6912 
Detroit Edison Ist coll tr 58.1933}3 J} 102 10214]103ig July’28 
INDUSTRIALS lst & ref 5s series A_July 1940|M 8] 104 1051s}/1041, 10414 
Gen & ref 5s series A____. 1949|A QO} 10134 10234)102%, 10312 
Adams Express coll tr g 4s__.1948|M4 8] 87 8714] 87 87 2 8912 96 lst & ref 6s series B__.July 1940|M 8] 10712 Sale {10712 10814 
Ajax Rubber Ist 15-yrs f 8s_1936/J_ BD] 10412 105 11045, 106 7i| 104 100% Gen & ref 5sser B........ oo 5|3 D] 102 103%4]103!12 10312 
Alaska Gold M deb 6s A... -1938 MS 6i2 10 71g July’28} -- -- 3ig 10 sega LE OEE 2\F Al 103%, 1057/1105 July’28 
Conv deb 6s series B_____ 926|— 8 Gig ...c8 8 Jabra i. 31g 10 | Det United Ist cons g 4s... i982 3 J| 965g Sale | 965: 965g 
Allis-Chalmers Mfg deb 5071937 MN! 99 9912] 99 9912} 48]] 9812 1024 | Dodge Bros deb 6s____.._.. 1940|M N] 941s Sale | 92% 943 
Alpine-Montan Steel Ist 7s_.1955|M@4 8} 95 Sale | 95 95 23 Dold (Jacob) Pack Ist 6s....1942}M N| 835s Sale | 835s 835g 
Am Agric Chem Ist refsf7%s ‘41\F Al 106 Sale |1053, 106 31]} 104 1061, | Dominion Iron & Steel 5s_..1939}M $| 100 -___.|100 June’28 
Amer Beet Sug conv deb 6s.1935\F Al 90 92 | 91 915s} 36 79 #93 {| Donner Steel Ist ref7s__.__. 1942/3 J3| 96 9619] 96 96 
American Chain deb s f 6s_ . .1933 A O} 101% Sale |10112 1027s} 20}) 10112 104% Duke-Price Pow Ist 6s ser A '66|M N/ 10514 Sale |105 10512 
Am Cot Oil debenture 5e.._.1931|M Nj 983%, 99 991g} 18]} 9814 102% | Duquesne Light lst 444s A_.1967/A O} 100 Sale | 99% 10112 
Am Cynamid deb 5s_...._.. 1942/|A QO] 92% Sale | 92% 9419) 54 
Am Mach & Fdy sf6s______ 1939/4 O} 1041s 10412]1043, July’28]----i] 104 106% | East Cuba Sug 15-yrsfg7}4s°37|M $/ 102 Sale |102 103 
Am Sm & R Ist + te 5s ser A '47/A O} 10153 Sale |101 102 43{| 100 1028 | Ed El Ill Bkn lstcong 4s__.1939|3 J} 97 Sale| 97 98ig 
lst M 6s series B__.______ 947|A O] 108 Sale |1071g 108 16}| 106% 1003 | Ed Elec Ill 1st consg 5s-___-_- 1995;3 3] 1085g 11653/1143, July’28 
Amer Sugar Ref 15-yr 6s__..1937|5 J] 104 10412|1037, 10412] 18]| 10212 106 | Elec Pow Corp (Germany)64s'50|M 8) 97 Sale | 964 973, 
Elk Horn Coal Ist & ref 6}48s.1931/J BD} 9312 9512) 93 9312 
Am Telep & Teleg coll tr 4s. .1939 J 3} 99 Sale| 99 9912} 200]] 9812 100 Deb 7% notes (with warr'ts 31/J D 82 | 80 80 
Convertible 4s__......._. 36 | S| 92 991s} 97 May’28}---- 97 1001, | Equit Gas Light 1st con 5s __1932)M 8 “97ig 1013g/101 101 
20-year conv 4%s_.______ ™ 8S! 100% ____|100% 101 11 99% 1021, | Federal Light & Tr Ist 5s...1942)M@' 8} 961, 97 | 96 97 
30-year coll tr 5s. ....____ 1946/3 Di 10412 Sale 104% 105 113]| 1043, 106 ist lien s f 5s stamped_._..1942|M 8| 97 Sale | 9612 9612 
GTR AEPRGR S50 5 ss eee 6 Fon'28 _---|] 104% 104% 1st lien 6s stamped __......1 M 8/100 10012)102 103 
35-yr sf deb 5s__..______ 1960/3 J] 1045, Sale 10412 1051g] 149]| 10412 109 [30-year deb 6sser B-__--..-.- J Di 100 Sale |100 100 
20-year sf 5is_.._..____ 1943|M NI! 1071 Sale |107 108 40]| 104%, 110 * Federated Metalssf7s__.-.-. 3 Di 95i2 96 | 96 July’28 
Am Type Found deb 6s____. 1940'4 ©] 104 105 |105 105 1]] 10312 106 | Fiat deb 7s (with warr) - -_-- J 3| 106 Sale |106 110 
Am Wat Wks & El coltr 58..1934/A O] 993, 100 | 99% 1001s} 37|| 973g 101%] Without stock purch warrants_|-.-.| 93% Sale| 9314 9514 
Deb g Ge ser A........... 975\|M Ni 105 Sale |105 10612} 30 109%, | Fisk Rubber Ist sf 8s__..... 1941)M $| 11812 Sale |11712 =11812 
Am Writ Pap ist g6s______. 1947|5 Ji 85 Sale} 85 8514) 18 931, | Ft Smith Lt & Tr 1st g 5s__.1936|M 8' 102%, 10312'103 10312 
Anaco Cop Min Ist 6s_.-1953 F A] 1043, Sale 1043g 10514] 187!] 103 106%; | Frameric Ind & Deb 20-yr 74s'42|/3 J 10612 Sale |10612 10712 
RES SRY At ----| ____ ___. 10512 Mar’28/---- | 10514 106513 | Francisco Sugar Ist sf7}4s..1942|MAN 1081, 109 [10814 10812 
15-year conv deb 7s______ 1938|F Al 11914 Sale j118 12212} 84)| 1101 137 | French Nat Mail SS Lines 7s1949|/J ©) 101 Sale {10112 10212 
Cop Min eonv deb 7s .1943|3 J] 12712 Sale |126%  130%4) 85 1 Gas & El of Berg Co cons g 581949}/3 Dj] 105  ____)107%3 May’28]---- 
o-Chilean s f deb 7s__..1945|M N/ 1031g Sale |1031g 10312] 52]] 9612 1051, | Gen Asphalt conv 6s----.--- 1939]A 0] 108 Sale |10812 10812 
(Comp Azuc) 7%s_..1939|3 Jj _.._ 93 | 92% 93 3 34 Gen Electric deb g 34s-_~.-.-- 1942|F Al 9412 ____| 9412 June’28 
Ark & Mem Bridge & Ter 58.1964|™' 8] 10112 10312)10112 10153} 11]| 1011g 104 | Gen Elec (Germany) 7s Jan 15'45|3 Jj 1031g 104 [103% 10414 
Armour & Co Ist 44s______ 1939]3 D/ 911g Sale | 911g 9253} 24|| @1 944] Sfdeb6%s with warr....1940|J BD} 120 Sale |120 120 
Armour & Co of Del 5s ...1943/9 J] 9214 Sale | 913 93 | 134]] 871g 94 Without warr'tsattach’d ’40|J 0] 115 12512} 99 9912 
O11 6% gold notes 1935|M S| 10212 102%|10212 102%] 15)| 102 103%, 20-year sf deb6s......-.. 1948|M N| 945g Sale | 9412 947, 
Atlanta Gas L Ist §6..._...1947|4 Dj 10312 ____|107 June’28|----]| 108% 107 
Atlantic Fruit 7s ctfs dep...1934|J ©] 121, 16 12% July’28}----]] 121g 1214 | Gen Mot Accept deb 6s- - --- 1937|F Aj 10114 Sale [10114 102% 
Stam: of deposit.______ D 121g _._.] 15 Mar’28j---- 15 16 Genl Petrol ist sf 5s....... 1940|F A] 101% Sale |101 101ig 
Gen Refr lst sf 6s ser A..... 1952|F Aj 102 1043g1/10412 10412 
aS Gulf & W I 8S L coltr 5s. pte 3} 7712 78 78 797s; 29 72% 821, | Good Hope Steel & I sec 7s ..1945 A QO] 99%, 10014]1001, 10012 
deb 56..... — 4} 101 Sale |100 101 46|| 190 1034 | Goodrich (B F) Co 1st 6 4s-.1947/J 3} 10734 Sale }107 107%, 
Baldw Loco Works Ist ae tt N] 107 10712|107 10712} 6]) 107 108% ear Tire & Rub ist 5s .1957|M¥ N| 9012 Sale | 9012 9212 
Baragua (Comp Az) 7}4s-_~_ 1937 3 108% Sale |105 108% 2]| 1031g 1083, | Gotham Silk Hosiery deb 6s -1936 J BM} 100% 101 |10112 10153 
warr. ; D 1001g Sale 10112] 252 991g 106 | Gould Coupler lst sf6s...--. 1940|F Aj 751g Sale | 75lg 75lg 
Deb 6s (without warrant) _1940|J ©) 92 Sale| 9112 9212] 88]| 90 98% | Gt Cons El Power(Japan)7s.1944/F Aj 99 Sale| 99 9934 
Pete gen deb 4148_1942|3 J] 925s Sale | 925s 9314} 471] 90% 9353 Ist & gensf64s__....-- 1950|/3 3] 95 Sale| 945 95 
Belding-Hemingway 6s ____. 19 J| 98% Sale | 98 98%} 32 961g 994, | Great Falls Power Ist sf 5s. .1940 MW] 1053, 10614}105%, July’28 
Bell Telep of Pa 5s series B_.1948/9 J} 1041y 105%/104 10812} 44/1] 104 Gulf States Steel deb 534s. ..1942/3 D Sale | 98 9812) 
lst & ref 5s ee ° 10812 Sale |108 109 19]; 108 113 Hackensack Water ist 4s_..1952/J J} ___._ 9012] 8812 July’28]---- 
n City Elec Co deb 6 ¥ 1951 Di 9512 Sale | 9434 961s} 78 O4 Hartford St Ry Ist 4s_...-- 1930|M $| 9512 ____| 9512 May’28}-_--_- 
Berlin Elec El & Undg 6s _1956|4 ©| 9412 Sale | 9414 9512} 59] 92% 97% | Havana Elec consol g 5s_...1952)/F Aj] 84 89 | 8814 June’28 
Beth Steel 1st & ref 58 A’42|@ Ni 100 Sale {100 101 12]} 100 104% Deb 5s series of 1926_..1951|M $}| _.___ 75 | 75 75 
30-yr p m & imp sf 58__..1936 5} 99%, Sale | 99%, 101 40 103 Hoe (R) & Co Ist 64s ser A.1934/A Q} 9012 Sale | 903, 91 
Cons 30-year 6s series A_.1948|" A] 10312 Sale 10312 104%} 83]) 10212 106% | Holland-Amer Line 6s (flat) .1947 MAN] 10214 103 |10214 1023 
Cons 30-year 54s ser B__.1953|" Aj 10253 Sale |1011g 102%! 46]| 9912 108 | Hudson Coal Istsf fee ser A —— 3 Di 88 Sale| 8 891e 
Bing & Bing deb 6 s___.__- 1950|™ 8] 97% 98%) 98%, 99 6|| 96%, 99 | Hudson Co Gas Ist g 5s_...- MW] ____ 1065s!107 May’'28 
Cons Mills 6 4s_.... 1934 O| 78 Sale | 78 79 23 78 68l, | Humble Oil & Refining 5s. 1939 213 J} 1021g Sale |1021g 102% 
Bowman-Bilt Hotels 7s_____ 1934|% 8] 10012 Sale | 99% 10012' 28]| 99 10519] Debgold 5s_............ AO! 100 Sale} 993, 10012 
B’way & 7th Av Ist con 58..1943|/2 2] 7212 74 | 7212 737g) 201) 68 81 Illinois Bell Telephone 5s. ..1956|3 Dj 104 Sale |1037%, 1045 
Brooklyn City RR Ist 56_...1941|J 3} ____ ____] 93% June’28'----|| 9212 961g | Illinois Steel deb 44s------ 1940)A O] 99 Sale| 99 99 
Bklyn Edison inc gen 58 A_..1949]4 J] 10412 Sale {1 1051g| 81|| 1035, 106% | Ilseder Steel Corp sf 7s-- - - - 1946|A O} 1011s 102 |101 10112 
i sb ailigi le saci emda ae tesda Ji ____s |___]1053g Mar’28'----]}| 105% 106% | [Indiana Limestone Ist s f 68.1941 1JM Ni 9514 Sale | 9412 95le 
General 6s series B. . .....1930 J} 102 Sale 10112 102 12]} 101 1044} Ind seca wey Sey ng buco cone 19364 Ni} 100 ___.]100 100 
Indiana Steel Ist 5s_....--- 1952) N/ 1025s ____|103 103 
Bklyn-Man R T sec 6s___.__ 1968/5. J 9812 Sale | 9814 997g) 329 0614 100% | Ingersoll-Rand hy 5s Dec 31 on a J J} ___- 103 |10312 June’28 
Bklyn Qu Co & Sub con gtd bel MN] 67 69 | 70 June’28/----|]] 641g 72 | Inland Steel Ist 4%4s_-_-_-_-_-- 978|A O] 9112p Sale} 9114 92 
Ist 5s stamped......._.. 3} 65 92 90 May’28}---- 80 90 Inspiration Con Copper 6 4s 193 1) 8} 10114 10112/10114 10114 
Brooklyn R Tr 1st conv g 4s 3002 ’ 2 aes Ce Ee ese 
3-yr 7% secured notes... _1921 51 105 «= __.|13612 Nov’27}----]] .... .. ——— Rap Tran Ist 58..1966|3 J| 787% Sale | 787s 80 
Bklyn Un El Ist g 4-58_._._- 1950/F A] 941g 9712 941g July’28 *---|| 931g 100 iin an vothinwwabmnde 3 J| 791g Sale | 78% 80 
guar 4-58_.___.. 1950|" Al 941g Q5ig{ 93% 941g! Ili] 93% wien’ GF ERA GRA IS N cen cell oe. Ane 
Bklyn Un Gas Iet cons g 58_.1945/" N]| 106 108 {107 107 ' 141) 106 111 10-year6s__......-.---- 1932'a O| 79 Sale! 7812 80 
1st lien & ref 6s series A. . .1947 N 1161g ____]11614 July’28 ----| 116 119% 10-year conv 7% notes...1932 M $| 9912 Sale 9812 100l2 
Conv deb 54s_..---.-.. 3 J 257 Sale |253 265 56 288 | Int Agric Corp Ist 20-yr 5s _.1932 MN 9312 9312 
Buff & Susq Iron Ist sf 58_..1932)4 Dj 9412 ____| 9412 June’28,----|| 93% 102 Stamped extended to 1942 <oaalee N] 80 8312] 83%, 83%, 
Bush Terminal Ist 4s. ...__. 952|4 O} gg 88 June’28}---- 12 | Int Cement conv deb 5s-_-...- 1948|M Ni 97 Sale | 95% 9714 
a erage 1955/4 J] 9814 987s] 98 99 341] 9514 108 | Internat Match deb 5s_-_--_-- 1947|M N] 977% Sale | 9712 9812 
Bush Term Bidgs 5s gu tax-ex '60|4 ©] 10012 1013}10112 1025s} 28]) 9914 108 | Inter Mercan Marines f6s..1941|A ©} 103 Sale |103 10353 
By-Prod Coke Ist 534s A__.1945|M ™/ 1005s 10144/100 10053 5] 100 1031, | International Paper 5s ser A. 1947/3 J) 9914 Sale | 991, 10012 
Cal G & E Corp unif & ref 58.1937|M Ni 1035s Sale |1035s 10353 1}} 103% 105 Refsf6sserA_......--- 1955|™4 8] 102%, Sale | 102% 105 
Cal Petroleum conv deb s f 581939|/F_ Aj 9812 Sale | 9812 987 9 05% 102 Int Telep & Teleg deb g 41481952/3 3] 94%, Sale| 9412 96 
Conv deb sf 5}4s_----..- 1938|M Ml 10112 Sale |101%g 101%] 56]| 9912 104% | Jurgens Works 6s (flat price).1947|J_ 3} _.._ _...|107 June’28 
Camaguey Sug Ist sf g 7s___1942|4 ° 99%, 100 99%, 9944 5 99%, 101% City Pow & Lt 5s_..1952}|M $/] 104 Sale |103%, 105 
Canada 8 S L Ist & gen6s___1941|/4 9] 101 Sale {101 101%} 8]} 100% 1084] Ist gold 4}4s series B__- ~~ 1957/3 J 101 June’28 
Cent Dist Tel ist 30-yr 56. ..1943|J, 8) 105 Sale |105 105 1]} 104% 10512 | Kansas Gas & Electric 6s_ . .1952|™4 a 10512 Sale 5 106- 
Cent Foundry Ist sf6s May 1931|" A| 965s 9712] 9712 977 41] 9712 9912] Kayser (Julius) & Co deb 5448'47|M B] _____ 1105g]/1105g 113 
Keith (B F) Corp Ist 6s__--- 1946|M@ 8] 935s Sale | 925, 935g 
Central Steel Ist gs f 8s____. 1941|M 124 126 |124 125 11]] 120 125 | Kelly-Springf Tire 8% notes.1931|M N| 10812 Sale |108 10812 
Certain-teed Prod 54s A__.1948/M 8S} 9212 Sale | 92 9212} 51 92 97 Keyston Telep Co Ist 58....1935|3 3) 9412 95 9412 June’28} _ 
Cespedes Sugar Co Ist sf 7%s'39 M S| 98%, 10012100 10053} 11]; 100 105 Kings County ot tpg A Q} 104 ____]104 June’28 
Chic City & Conn Rys 5sJan 1927|4 OQ} 61% Sale | 61%, 6134 3] 61%, 6 Purchase money 6s_..-... 1997}4 0] 125 ____]125 125 
Ch GL & Coke Ist gug Sa...-1937 5 31 100 103 [10012 10012} 11]] 10012 10453 | Kings County ~o of Ist g4s..1949/F A] 841g 887s] 891g June’28 
Chicago Rys Ist 58_......_- 927|\F Al 83 Sale | 83 8412] 90]] 81% 88 Stamped guar 4s______._. 1949/F Al 841g 85 | 847 85 
Chile Copper Co deb 5s_-__- i947 3 J] 94%, Sale | 9314 9534] 113]] 9314 97% | Kings County Lighting 5s_..1954|3 J 107 |105 June’28 
Clearfield Bit Coal Ist 48___.1940/9 J} _._.. 88 | 90 Apr’28/---- 8714 90 First & ref6}4s8..-...-..- 195413 J 11612 Sale }116%g 116%, 
Colo F &I Co gens f §s_____ 1943|F Al 10112 Sale [10112 10112}  8|| 99'2 10214] Kinney (GR) & Co7% %notes’36|J By 105 10712)105 105 
Col Indus Ist & coll 5s gu._.1934/F A} 9612 97 | 9612 97 9|| 9553; 984 | Kresge Found’n coll tr 6s_..1936|3 D/ 104 105 |104 104 1g 
Columbia G & E deb 5s_____ 1952|M4 Ni 9915 Sale | 987 997g] 218 98%, 1015, | Lackawanna Steel Ist 5s A_.1950|/M 8] 10112 102 |101!2 July’28}- 
Columbus Gas Ist gold 5s__.1932|9 J] __- 993g 98 June’28}---- 973, 10014 
Columbus Ry P & L ist 444s 1957|J J] 9314 Sale | 93 94 21/} 93 100 | Lac GasL of St Lref&ext 53.1934/A O}] 1001, Sale | 99%, 100%, 
Commercial Cable Ist g 48_.2397/2 5} 87 88 | 87 87 10|] 77% 88%] Coll & ref 54s series C_..1953|F A] 104%; Sale |104 10434 
Certificates of deposit.__.____ QJi_ sss. Le Le Lf eee} 2. =---. | Lehigh C & Nav sf 4s A_.1954!3 Jj} 9912 10012) 10012 June’28} - 
Commerclai Credit s f6s_...1934|M MN] 981.100 | 99 July’28!----|} 98 1011g] Lehigh Valley Coal Ist g 5s._.1933)3 Jj} 10114 Sale }101'4 10112 
Coltrsf5%% notes____- 935\5 Ji 94 95 | 94 94 6|| 93 97 ee eS Rae SD... «snes Fabae. 
Computing-Tab-Rec s f 6s..1941|3 4] 1051, Sale |10514 10514 1}} 104 10612] 1st 40-yr gu int red to 4%. 1088 3 J} 97 ___-| 9512 Aug’27 
Conn Ry & L Ist&refg4%s__1951|4 J] 99%, 10312! 9914 June’28)----|| 9853 103 Ist & refsf5s_.......... 934|F Al 10114 ____]10114 June’28}_ 
Stamped guar 4%s_______ 1951|4 J} 9934 1005s!10014 July’28}----|| 98% 102 coh en o> aheieaagamee F Al 101 ___-}101 101 
Consolidated Hydro-Elee Works fs, . | eae 1954/F Al 953%, 99 | 96% 9714 
of Upper Wuertemberg 73.1956|4 J] 9812 99 | 98% 9912, 5} 97 10012 ist & ref ef 6e........... 1964|/F A]} 9512 9712! 9512 9512 
Cons Coal of Md Ist & ref 5s_1950,3 ©) 802; Sale | 80 8053) 21 76 83%, Bet MP Of OP. 2. c ccaccce 1974|F A, 95 9612) 9512 9512 
Consol Gas (N Y) deb 54%4s_.1945|F A] 106 Sale |105!g 106 87|| 104%, 107 | Lex Ave & PF ist gug 5s_..1993}M $| 40 -__-| 3714 May’28/- 
Consumers Gas of Chic gu 5s 1936|3_ 8] 10012 ____|10012 June’28'----|] 10012 10314 | Liggett & Myers Tobacco 7s.1944/A ©} 120%, 122 |1215s 121% 
Consumers Power Ist 5s__..1952);M NM] ____  10412/103% 103% 8} 102 105i, | SPS Ree 1951|F Aj 10014 102%4)10212 10314 
Container Corp Ist 6s_....- 1946|8 D] 102 Sale |101 102 25 98% 1027, | Liquid Carbonic Corp 6s__..1941|/F A] 11412 117 |113!2 119 
15-yr deb gold 6s__..-__- 1943/5 D} 96 9634) 3612 9714) 124 9612 9812 | Loew’s Inc deb 6s with warr -1941)A O} 109 Sale |108!2 10914 
Cont Pap & Bag Mills 6148_.1944|F Aj} 9/1 Sale | 97 9713} 11]] 79 97g Without stock pur warrants_|A O} 100!4 Sale |100 10034 
Copenhagen Telep ext 68_...1950}/4 ©} 100 10212/101 101 2|} 100 10214 Lortiiard (24 Co M0. cis-nens 1944/A ©] 113 113121113 113, 
Corn Prod Refg Ist 25-yrsf5s’34.M8N] 101 10214|101 June’28 ----|| 10012 102%] 5s_...----.-_...------- 1951/F A} 927 Sale | 92 9273 
Dab bigs > Ry eee Sc: 1937\3 3| 9273 Sale! 927g 9312) 






































Range 
Stnce 
Jan. 1. 





Low Hith 
9812 1001, 


10114 1031, 
861g 93 
87 97 
10514 108 
9914 1011, 
997% 1041, 
9812 101 


“99%, 103 
9914 103 
501g 75 


97 

1141g 117ig 
951g 991g 
93 «98 


80 91 
9912 102g 
9614 102 
96 101lg 
100 105% 
100 105 


9512 99 
10014 119 


118 
9812 1015 
94 9553 


10114 104% 
9614 10213 
10412 108i 


99% 103 
10634 108ig 
89% 96 
10012 103 
74 82ig 
97 101i, 
02% 98 
10553 106% 
9614 101 


881g 9253 
951g 951g 
81 


10212 105% 
100!g 106% 


99 104% 
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ONDS M Price Week's Range BONDS 
N. ¥. STOCK EXCHANGE = Fridap Range or 3 Since N. ¥. STOCK EXCHANGE 
Week Ended July 13. sa} July 13. Last Sale. Jan. 1. Week Ended July 13. 
Ask|\ Low Htoh\ Ne. Htgh 
Louisville Gas & El (Ky) 58.1952/M Nj 99 10312/10312 103%) 14/| 10312 306% | Purity Bakeries s f deb 5s_..1948 
Louisville Ry Ist cons §s_...1930|\3 3} 9512 9612) 95%, July’28}..-.- 95 981, | Pure Oils f5%% notes... .1937 
Lower Austrian Hydro E] Pow— Remington Arms 68. -.--.---- 1937 
i Se eT 1944|F Aj 885s Sale | 885 90 11 88% 911; | Rem Rand deb 5s with war "47 
McCrory Stores Corp deb 5%s'41|J Di) 99% 997g) 995, 1001s 15 9912 102% | Repub I & S 10-30-yr 5s s f..1940 
Manati Sugar Ist s f 7}4s...1942|A O} 104% Sale |104%, 105! 8|| 104%, 1004 Ret & gen 514s series A. ..1953 
Manhat Ry (N Y) cons g 48.1990|A O} 69 6912} 6944 707s 15 681g 771, | Reinelbe Union 7s with war.1946 
i ere 2013|3 D| 6312 6512] 7114 June’28}.-.-|| 60 71% Without stk purch war. ..1946 
Manila Elec Ry & Lt sf 58..1953|M4 8) ---- ----| 9814 June’28)_--- 96 Rhine-Main-Danube 7s A-.-.1950 
Mfrs Tr Co etfs of partic in Rhine-Westphalia Elec Pow 7s '50 
AlINamm & Son Ist 68..1943)3 D| 10512 Sale |105 10512] 14/]| 10414 106 Direct mtge 6s_..-.------ 1952 
Market St Ry 7s ser A April 1940/Q J| 98% Sale | 9812 99%,| 73 98 1001; | Rima Steel lst sf 7s...-.--- 1955 
Meridional El 1st 7s....-... 1957|A ©} 9914 Sale | 987, 9914; 46 9614 100% | Robbins & Myers Ist s f 7s. .1942 
Metr Ed ist & ref 5s ser C_.1953|J Jj ---- 10212/10212 103 5|| 10212 105 Rochester Gas & El 7s ser B.1946 
Metr West Side El (Chic) 48.1938|F A} 80 8112) 8012 July’28)---- 78 84% Gen mtge 5s series C_..1948 
Miag Mill Mach 7s with war.1956|3 Dj 9812102 |102 June’28)_--- 961g 103 Roch & Pitts C & I p m 58..1946 
Without warrants........... 3 Di 9212 93 9812 9812 1 891g 9812) St Jos Ry Lt & Pr Ist 5s.-..1937 
Mid-Cont Petrol 1st 6148--.1940|M4 8) 10514 10512/105%, = 106 17|| 104% 106}, 
Midvale Steel & O conv sf 58 1936| 8| 99% Sale | 9912 100 76|| 9914 102% | St Joseph Stk Yds Ist 4148-1930 
Milw El Ry & Lt ref & ext 4%s'31|3 J| 99 Sale | 9812 99 45 9712 1008, | St L Rock Mt & P 5s stmpd_1955 
General & ref 5s series A_.1951|J 9) 103 104 |104 104 3]| 102% 105% | St Paul City Cable cons 5s_-1937 
ist & ref 5s series B_..... 1961|3 Dj 100 Sale |100 101 11 99%, 1034, | San Antonio Pub Serv Ist 6s_ 1952 
Montana Power Ist 56 A_._..1943/3 3} 10214 Sale {10214 103 28|| 10112 106% | Saxon Pub Wks (Germany) 7s '45 
Deb 5s series A.........- 1962/5 Dj} ---- ----] 99% 10012] 51]| O9lg 195 Gen ref guar 648..-.-.-- 1951 
Montecatini Min & Agric— Schulco Co guar 6 4s.--.---.- 1946 
Deb 7s with warrants....1937|3 J| 10512 Sale |10512 10812] 105)| 100% 120 Guar s f 64s series B-_---- 1946 
Without warrants......_-- 3 J| 9614 Sale | 961g 98 36 941g 1011, | Sharon Steel Hoop s f 54%4s_1948 
Montreal Tram Ist & ref 56..1941|/3 3] 9934 100%4| 995 993, 2}| 99%, 1 Shell Pipe Line s f deb 5s. .-.1952 
Gen & ref 8 f 5s series A__.1955|A ©} 9853 100 | 98 June’28}_--- 98 101% | Shell Union Oil s f deb 5s...1947 
RE Sk ie wld oa a waste 1955|A O| 9853 __..| 993%, May’28)/_-__. 99 1001, | Shinyetsu El Pow ist 6%s..1952 
Morris & Co Ist sf44s....1939|3 3} 8714 Sale | 87 8712, 39 861, 88% | Shubert Theatre 6s_June 15 1942 
Mortgage-Bond Co 4s ser 2_.1966|4 ©] 84 9753) 8212 Jan’28}___- 821g 821. | Siemens & Halske sf 7s_.--- 1935 
10-25-year 5s series 3_____ 1932|3 J| 98'g Sale | 98! 98's} 30)| 967g 90%, BD 85 Cis nnccnssveice 1951 
Murray Body Ist 64%s._.__- 1934|5 BD] 9612 967s) 967, 9672 1|| 90%, 98%, 8 f 6s allot ctfs 50% pd __’51 
Mutual Fuel Gas Ist gu g 58.1947|M | _... 10312)103 July’28)_--- 103 107 Sierra & San Fran Power 58.1949 
Mut Un Tel gtd 6s ext at 5% 1941|M N| 104% -...|104 June’28}___.|| 102% 104 Silesia Elec Corp s f 64s. -.-.1946 
Namm (A I) & Son—See Mfrs Tr Silesian-Am Exp coll tr 7s_..1941 
Nassau Elec guar gold 48s...1951|4 J} 501s 59 | 58 5912} 10]) 66 66 ‘*Simms Petrol6% notes----- 1929 
Nat Dairy Prod deb 54%s...1948 F Aj 967% Sale 96% 9814; 180 | 96% 993, 4 Sinclair Cons Oil 15-year 78.1937 
Nat Enam & Stampg Ist 58.1929 3 D| 10153 __.-,10114 May’28|____,| 101 1041, Ist lien coll 6s series D--._1930 
Nat Radiator deb 64s..._- 1947|F Al 87 Sale| 87 88le} 181) $7 101 1st lien 64s series D--.--- 1938 
Nat Starch 20-year deb 58..1930|J. 3] 100 10014|100 June’28|/____|} 100 1008 | Sinclair Crude Oil 5)4s ser A_1938 
National Tube Ist 8 f 5s....1952/M Nj 103 Sale |103 103 5i| & 1061 | Sinclair Pipe Line s f 58. ---- 1942 
Newark Consol Gas cons 58.1948|3 BD] .... 104 |107% May’28|____|| 107% 108 | Skelly Oil deb 5}4s_.-.-.--- 1939 
New England Tel & Tel 5s A 1952|3 D| 10712 Sale |10712 108 30|| 10614 1111, | Smith (A O) Corp Ist 64s. .1933 
ist g 44s series B_....... 1} N| 101% Sale |10124 10212} 37|| 1001g 106 | South Porto Rico Sugar 7s_.1941 
New Orl Pub Serv Ist 56 A..1952|A ©} 97 Sale| 97 9812} 19 961, 1015, | South Bell Tel & Tel Ist s f 581941 
& ref 5s series B____. 1955|\3 D} 97 Sale| 97 97% 9|| 96 101% | Southern Colo Power 6s A..1947 
N Y Dock 50-year Ist g 48..1951|F A] 86% Sale | 85! 8814) 31 90 | S’west Bell Tel Ist & ref 58..1954 
N Y Edison Ist & ref 648 A_1941|A ©] 114% Sale |114%, 11514) 11]] 1138 119 
1st lien & ref 5s series B__.1944|A ©] 1041s Sale |1041g 10512] 38)| 10314 106 | Spring Val Water Ist g 5s...1943 
N Y Gas El Lt H & Prg 58..1948/J BD) 10614 109 {10673 107 6|| 22653 111% | Standard Milling ist 5s..... 30 
dh da eatichs shdaton io i tel saws vests. AG SE..c8 1 oe lst & ref 5%s......-....1945 
Purchase money gold 48..1949|F Aj _... 951s] 95l 9512} 38|| 95 98% | Stand Oil of N J deb 5s Dec 15°46 
NYLE&WC&RR5%s_.1942\M Ni 102 _.--|10253 Oct’27|_.._|| -.-- --- | Stand Oil of N Y deb 4}4s_.1951 
N YLE& W Dock & Imp 581943|/J 3] 100 ____|101%3 July’28|____|| 101%3 10381; | Stevens Hotel 1st 6s series A_1945 
NY &QEIL & P ist g 58_.1930|F Aj] -.__. 102 {101 May’28}___- 101% | Sugar Estates (Oriente) 7s..1942 
N Y Rys Ist R E & ref 48___ 3 4d _.--| 62% Apr’28}___- 624, | Superior Oil 1st s f 7s__....- 1929 
Certificates of deposit. ....... ewes! 56 ___.| 58 June’28}____|| 58 60 | Syracuse Lighting Ist g 5s..1951 
30-year adj inc 58..._Jan 1942/4 O 3 15 4 Mar’28sj__.- 21g 4 | Tenn Coal Iron & RR gen 58-1951 
Certificates of deposit. ..... 3 9 4 Mar’28}__.- 21g 4 | Tenn Cop & Chem deb 6s--..194 
Tennessee Elec Pow Ist 6s. .1947 
N Y Rys Corp inc 6s.__Jan 1965| ADr| 24%, Sale | 231g 2412} 196]| 18% Third Ave Ist ref 4s___..__- 
Prior lien 6s series A_____- 965|3 J] 8814 Sale | 8814 90 13]| 75% 941, Adj ine 5s tax-ex N Y Jan 1960 
N Y & Richm Gas Ist 6s A_.1951/M1 N| 10712 108 |108 108 1}} 104 109 | Third Ave Ry Ist g 5s....-- 1937 
N Y State Rys Ist cons 44s.1962;|M NN} 50 Sale | 4912 5112} 56|] 491g 60 | Toho Elec Pow Ist 7s_---..- 1955 
- 1st cons 6 }4s series B____- 1962;|M Mi 66 Sale| 6514 67 9 65 74h 6% gold notes_.._July 15 1929 
Y Steam Ist 25-yr 6s ser A 1947|\M9 N| 1051g 10512/10514 10612 6|| 105 1091, | Tokyo Elec Light 6% notes.1928 
N Y Telep ist & gens f 4148.1939|M M| 10012 Sale |10012 101 711} 160 10312] ist 6s dollar series -...-.. 953 
30-year deben s f 68._Feb 1949|F A| 11014 1107/1101, 11012 5|| 100% 111+ | Toledo Tr L & P 5% % notes 1930 
uv en refunding gold 68.1941|4 ©] 107%, Sale |107 107%} 36]} 106 109 | Trenton G & El Ist g 5s_...1949 
a Trap Rock Ist 6s__._-- J Di 10112 Sale {10112 10212 5]| 100 1031; | Trumbull Steel ist s f 6s__..1940 
tomers Falls Power ist 58..1932|4 J] 101 10214/10214 10212}  7|| 102% 104% | Twenty-third St Ry ref 5s..1962 
N & gen 68._...._. Jan 1932/4 O} 104 Sale {104 104 1}} 104 1061, | Tyrol Hydro-Elec Pow 7 48.1955 
on aes & O Pr Ist 58 A_.1955|A QO} 101 Sale |101 103 281) 101 104% 
an Aa er deb 6448 A..1940|M $| 83 Sale| 83 8314) 9 93 | Ujigawa El Pow sf 7s_.---- 1945 
= im Edison deb 5s ser A_1957|M 8] 100 Sale | 9912 1005s] 100]| 9912 108% | Undergr’d of London 4}4s8--1933 
Nor 3 0 Trac & Light 6s...1947|M 8] 106 Sale 10412 106 15|| 102%, 1071; | Union Elec Lt & Pr (Mo) 58.1932 
‘os on Pow 25-yr 58 A_-1941|A O} 10114 Sale {101 103 | 23]| 10053 104 Ref & ext 5s...........- 1933 
4 ret 5-yr 6s series B_.1941/A O} 104 105 |105 10514 5i| 10412 107 | Un E L&P(Ill) lst g 5sserA-’ 
oe W T Ist fd g 44s gtd_1934|3 J) 9712 ____| 9712 971 1 9712 100 | Union Elev Ry (Chic) 5s_...1945 
Ohio Pu Hydro-E] Nit 5448.1957|M N| 92 Sale| 91 92 | 106|| 9012 941, | Union Oil Ist liens f 5s___-- 1931 
oA . blic Service 7448 A..1946|A @} 1151s 1157g|115!g July’28]____|] 114lzg 116% 30-yr 6s series A_._..May 1942 
Cie ae 78 series B_____- 1947|F Al 11612 Sale |11612 11612 3i/ 116 118 1st lien s f 5s series C_Feb 1935 
Old Be , Edison Ist 6s._..1948|3 J] 10614 Sale |106 1061s] 14|| 10453 108 | United Biscuit of Am deb 68.1942 
Ontari > oal Ist 6s_....... 944|F Al 92 9212] 92 9214] 12|| 87 951g] United Drug rcts 25-yr 5s__.1953 
0 Power N F Ist 58_..1943/F A| 102 103 |102 102 1]| 10112 1061, bern ph L Ist g 48_...1934 
© 15-yr 68....-.- 193 
pommel Transmission Ist 58.1945|M4 N| 10114 1027s|10053 1005s] 4/| 10053 1 Un Steel Works Corp 64s A.1951 
Otis a guar 6s___.- 1:53|M 8] 9912 Sale |100 10014] 71|| 96lg 105 With stock pur warrants----_-.- 
+ arly M 68 ser A_...1941/M@ 8} 99% Sale | 9912 10012] 43|| 97% 101 Series C without warrants-- 
a Po ~ & El gen & ref 5s 1942|/3 Jj] 10114 Sale [10114 102%) 46}| 101 1051, With stock pur warrants__ 
femmes 4% Ist & ref 20-yr 58’30)F Al 10014 Sale |1001, 101 10|| 9912 301% | United Steel Wks of Burbach 
, = el & Tel ist 58____. 1937|3 J’ 10312 104310314 10414 40) 102% 105 Esch-Dudelange s f 7s__..1951 
nae 58 series A_____- 1952|M N, 1023, 1043.)104 10514, 24], 10353 108 | US Rubber Ist & ref 5s ser A 1947 
ae er P & T conv 8 f 68.1934|M | 10212 Sale |10212 1027] 66|| 0212 1054] 10-yr 74% secured notes_1930 
we yy 10-yr 7s___.- 1930|F A] 10412 Sale 104g 1047 7\| 1031, 106: | U S Steel Corp{Coupon Apr 1963 
ate t Co(of Cal)conv 68'40|J B) 9512 Sale | 95 951o} 22|| 915 98%] 8f10-60-yr5s|Regis..Apr 1963 
ees way Ist 544s..1951/3 J} 1011g 10233]102 103 32|| 10012 104 | Universal Pipe & Rad deb 6s 1936 
tm apg eg am’s-Lasky 68.1947|J BD) 99 Sale | 99 9934, 56|| 98 102%] Utah Lt & Trac 1st & ref 5s__1944 
yh x Ist leasehold 6448.1953/J_ 3} 9812 Sale | 98l2 99 2\| 861g 1021, | Utah Power & Lt Ist 5s__--- 1944 
Pathe ae ~ ¢ G & El cons 58 1949/M 8] 10212 105 110712 Mar’28|____|| 107 1071; | Utica Elec L & P Ist sf g 58-1950 
Fes = deb 7s with warr 1937|M N| 67 697s] 66 683,;) 29]} 60 8: | Utica Gas & Elec ref & ext 5s 1957 
a Gee o Coment Ca A....1941|M $| 9914 Sale | 99 991» sii 98 1 Vertientes Sugar Ist ref 7s__1942 
Seen C Ist cons g 6s_.1943}A O] 115 ____1115ig June’28|____|| 113% 1168 | Victor Fuel Ist s f 5s__----- 1953 
ng gold 5s.._.._- 1947|M $| 10512 106 110512 1053] 12|| 106 1081, | Va Iron Coal & Coke Ist g 5s 1949 
renee wy ETRE MS$|_  _-—s_s—sidi104~=«s Apr’28|____|| 104 104 | Va Ry & Pow Ist & ref 5s_-__1934 
Sen e a Co coll tr 6s A_1944/F A] 981, Sale 110314 10333] 68)| 103g 104) 
ured 5s series A_______ 1967|J BD) 973, 977s] 9773 99 | 273)| 97% 1014 ———_ o> $60 (ue war) °35 
s' und 6s es A__.1945 
—_ _ Co 1st 4%s..._.- 1967|M NI] gQ9ig Sale | 991g 10012} 47|| 991g 1041, | Warner Sugar Refin Ist 7s__1941 
Phill} ; ee ing C & Iref 5s_1973|3 J} 977, Sale | 9714 97%, 22|} 94 1024 | Warner Sugar Corp Ist 7s_--1939 
Saeed etrol deb 54s____. 1939}3 D| 921, Sale | 92 9333) 50]} 9112 94% | Wash Water Power sf 5s___-1939 
a a Mot Car deb 881943|M 8] 102 Sale {10114 10414) 63 9012 106 | Westches Ltg g 5s stmpd gtd 1950 
Piste deb s f 8s._Dec 15 1931/3 ©} 10612 107 11063, 106% 2\| 10412 106% | West Penn Power ser A 5s__1946 
Pirelli Go Fl Mills 20-yr 68_.1943}4 ©} 1051, ____|10514 10514] 2|| 103% 106- 1st 58 series E__.....-._- 1963 
PI 0 (Italy) conv 7s__..1952|M'N| 103 104 |102% 1041s 6 99% 113 lst 5}4s series F__..... - 1953 
anne Vn Coal Istgsf5s.1928|/J 3]  .  ___ | 99 June’28]____ ry a th lst sec 5s series G________ 1956 
poset Con Collieries 1st sf 5s1957|5 3] 9315 ____| 9312 July’28|__ @31g $65: | West Va C & C Ist 6s__---- 1950 
id — Can & Dk 6s A_1953|/€ A] 105 1063:)106 106 1|| 10412 1063, |] Western Electric deb 5s_-_-__1944 
wm S 00808 B.L-. 5s 1953)F A} ____  10612/106 106 2|| 10412 106 | Western Union coll tr cur 5s_1938 
te nd Elec Pow Ist 6s B_.1947|M' N| 10212 Sale {10212 103 131} 102 105% Fund & real est g 44s____1950 
Po and Gen Elec Ist 58....1935|J_ 3} 102  10314]10214 July’28|__- 99 1034] 15-year 6}4s_....__.._.- 1936 
Rae mee Ry Ist & ref 5s__..1930|M N| 9819 98%| 98te 981s ij} 98 9¢3%,] 25-year gold 5s_......_.- 1951 
ortland Ry L & P st ret 58.1942/% A} 100% Sale 10014 1005s} 15 Q@& 1013, | West’h’se E & M 20-yr g 5s__1946 
st lien & ref 6s series B___1947|M N/| 10214 1037/1021, 10214 6|| 10214 1047, | Wheeling Steel Corp Ist 544s 1948 
Ist lien & ref 734s series A_1946/M N| 107 ____/108 108 1|| 1063, 108 | White Eagle Oil & Ref deb 5}48'37 
ae Rican Am Tob conv 6s 1942}3 J] 975g Sale | 9712 993s) 71 9714 105 With stock purch warrants. _-- 
essed Steel Car conv g 5s_.1933)3 J] 9119 Sale | 91 917%} 19 90 White Sew Mach 6s (with war)’36 
Prod & Refs f 8s (with war)_1931)3 D} 11153 ____]114 Feb’28}____|] 114 115 Without warrants_.__..._._- 
ay warrants attached_-.|8 D/ 1103, 111 |110% 111 g|| 11Mig 112% | Wickwire Spen St’l Ist 7s___1935 
— Serv Corp N J deb 44%4s_1948|F A] 1197, Sale }11734 12514|1483]} 116 125%] Wickwire Sp St’l Co 7s_Jan 1935 
Serv Elec & Gas Ist 54481959/4 ©] 1023, 10324]106!s Mar’28|____|| 104% 106 | Willys-Overland s f 64s_-_-_1933 
ieee & ref 5s---...--..... 1965}3 »} ____ ____|104 10414] 8|| 1031g 305>_ | Wilson & Co Ist 25-yrs f 6s__1941 
nta Alegre Subar deb 7s_.1937/J J] 106 Sale |105%, 106 17|| 104 107 | Winchester Repeat Arms7%s ’41 
Youngstown Sheet & Tube 581978 
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Price Weer's Range 
Priday, Range or 3 Stnce 
July 13. | Last Sale. Ei Jam. 1. 
Ata AskiLow Hwd|No.||Low High 
94 Sale| 94 95 | 66)| 93% 95 
98% Sale | 98%  995| 99|| 98 1011, 
99%, Sale | 99 100 | 35/| 97 101 
931 Sale | 931, 9512] 209]] O3l_ 97% 
_... 99%|100 101 3|| 100 105%g 
1042 Sale |10412 104%) 15|| 103 105 
107%, Sale |10814 110 4|| 1071g 1131, 
991o Sale | 991g 997s} 24 9812 102 
101 102 |101%, July’28|--.-|| 101% 104 
100% Sale |100%3  100%| 24|| 10014 102% 
9012 Sale| 9012 92 | 15|| 9012 94 
95 9644) 95 9514) 11 94%, 98 
as i a |} ee 38 65 
108% 109 |108% 108%)  3/| 107% 114 
10514 Sale {10514 105%4| 12/| 105 108%, 
SO ici.) SO June Einoss 90 8 90lg 
9612 9814| 97 9814 97 981, 
00 cecal 06%¢ DOPRI cid ance. come 
76 Sale | 76 7712 76 19% 
_.-- 9612] 96 July’28|----|| 96 981g 
~___ 1081g/10712 10812] 3/| 10712 100% 
100ig Sale |1001g 1007%| 36|| 99% 103%, 
961, Sale | 9512 9612] 26|| 9 
10333 Sale |1027% 10312] 11|| 10012 1051, 
102 10314|102 103 7|| 100 105 
9712 98 | 9712 9712} 11 98 
9514 Sale | 9514 9614; 39 9514 9612 
9614 Sale | 9614 9712] 81|| 9514 10012 
9312 Sale | 9344 93%| 41|| 91% 9612 
9812 99 | 88 881 6]| 88 04% 
1001, 103 {1031s 10312} 7|| 101 104 
105 106 |10712 10712}  4/| 10412 112 
10512 Sale {10512 10619] 48|| 10453 107% 
9915 Sale | 9912 10012) 12|| 9912 105 
Sant Cnaiight We 94 5|| 93 6 
99%, Saleal 9912 102 | 19]| 98 102 
10012 10212)102 July’28|--._|| 101 10813 
10153 Sale 10112 102 82 100 104% 
981, Sale 9814 98%, 
99 Sale] 98% 997] 215|| 95% 10212 
9714 Sale | 9714 9734] 102|| 9612 99% 
941, Sale | 94g 95 | 52|| 93 97% 
931g Sale | 93 9312] 20|}| 93 9553 
10112 10212|10112 103 4\| 10112 10312 
108%, 10912|108% 109 3\| 10843 110% 
10353 10414|10312 104 5|| 103 10612 
103 Sale |103 105 | 12\| 103 107% 
103%, Sale |103!3 104 40|| 103% 1071, 
_--- 100 | 9953 June’28} ---- 1 
100 100%4)100 1007s{ 25|| 9912 1011, 
10234 103 |102% 102 2|| 102%, 10412 
10213 Sale |1021g 10314] 217;| 1021's 104 
9512 Sale | 95 9673} 312|| 95 
99 Sale| 99 100 31|| 985s 1 
99% Sale | 99% 99%)  9|| 99% 101% 
1001, 104 |100 June’28}-...|| 100 110 
107. _.--|10712 1071 106% 110 
102 1051110814 June’28}____|| 103% 1 
10812 110 |109%4 July’28|--_.|| 10140 115% 
106 sue eos zon] 20 : 
6912 le 2 2 
6412 Sale | 6212 64%| 313|| 55% 72% 
__.. 98%] 9912 July’28|-.._|| 99 201% 
985g Sale | 9853 99 63|| 98 100% 
987, Sale | 98% 9914) 32|| 98 100 
997, Sale | 99 9973, 44|| 99 100% 
917, Sale | 9153 9233/1016 90 9214 
9914 997%] 991, 99%! 39]| 99%s 101% 
___. 10719|104%4 June’28|_-__|} 2 10712 
102i, Sale |102  102ig] 18|| 101, 103% 
52 60 | 60 60 2 lg 68ig 
1001s 10012|100 101 11|| 98% 101% 
99 991s] 99 991s} 10]| 98 103 
94 _...| 95% Mar’2s|_.._|| 952 95% 
10112 10212} 101 1011 4|| 101 103 
10114 Sale |100% 10114; 8|| 200% 103 
10212 103 |103 10312] 58|| 102% 1044 
8912 89%| 8912 8 7|| 8912 94% 
10173 103 |101%, 101%) 2 oot - 
108 11012|109% 109%] —_1|| 2087s ae 
991, 9912] 9914 991] 27/} B84 TOD 
101 10119|100%  101%4| — 5|| 200% 10213 
9612 Sale | 95% 98 | 219|| 25'2 100% 
aly 84 1 Pa 
97 Sale | 97 9812} 14 4 oH 
92 Sale| 92% 92%) 14/| 95 owe 
921g 922] 92 93 | 23)/ oF + Ag 
93 Sale| 91% 93] 10 = 
91 93 | 92% 93 2 4 97% 
14 106 
102% 104 |10312 10312 1)' 102% 
86%, Sale | 8612 88 , 124 A aoe 
101 Sale |101 101%| 109)| 192, — 
107 Sale |106% 108 | 106|| i568 — 
__.. ...-|1061g July’28} - - - - 2 2 
90%, 91 | 91 91 2|| 39% = 
96 Sale | 96 9712} 18 = = 
100 Sale |100 10012} 50)| 98% 1037 
1075s 10912] 108% June’28|----|| 108.2 58 
10614 108%4|108% 108%) 2/1903 a 
1003, Sale |100 10024] 14 oie 
48  517%| 5173 June’28}_--- oe ee 
85 90 | 90 90 51 160 B . 1s 
100 Sale |100 100%,| 48 02 
88 92 | 8612 88 | 16) 85 96% 
8612 Sale | 863, 89 | 21|| 86 96ls 
10613 10612|106 10613} 16 “ee +g 
90 92 | 92 92%) 20/1 156° 5 
104 ___.|104 104 1 + J 
103 107 |107 107 j|| 107 109g 
10212 Sale |1021, 10312} 29)| 202, 105 
104. 10419/104 1047,| 8 aoe 108 
105 Sale |105 105 1|| 10412 1061g 
1015 10344/10312 10312] 22 = sg 105 
50 Sale | 50 50 5 Oo 60 
10212 Sale j102!2 10314] 57|| 102 106 
102 Sale |102 10212} 16|| 102, 105%8 
98 993) 98% 100 7|| 98% 1O3Ig 
100 1103;|11012 110%)  7|| 109 113% 
102 Sale |102 10314} 50|) 102 10614 
104 Sale |10253 104 58|| 10214 105 
10i Sale |101 10134} 26|| 100 106% 
96%, Sale | 963g 9612} 23]|| 93! 98% 
124 125 |124 July’28|___.|| 123 181s 
100 Sale 1100 100 is|| 98% 104 
34 Sale| 34 34 12|| 28 371g 
3012 Sale | 3012  3073| 55)| .25 33 
102 1021c'__ __ __ __| 13}] 2O%'2 10313 
10012 Sale {10012 103 28|| 100 104ig 
107 Sale |107 107is} 13}| 106 108g 
100 Sale | 993, 10012} 280}; 99% 10112 








=< & 


(zw 




































































































































































































































































































































BONDS 
4 BOSTON STOCK EXCHANGE—Stock Record seo ‘Next Page 247 
& rt ‘ n ! PER SHARE PER SHARB 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. -_ BOSTON EHOCK pe Benes ee om. Range for Prevtows 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE = of a Year 1937 _ 
i. July 7. July 9. July 10. July 11. July 12. July 13. Week. Lowest Highest Lowest Higbest 
% per share $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads. Par\| $ per share | $ per share $ per share| $ per share 
191 __._ #191 ____} 19014 19014.*19014 ___.] 19112 19112] 19014 19012 57,Boston & Albany-.-.....-- 100; 183 Feb 8] 19412 May29|| 171 Junj 188 Mity 
8712| 87 8712| 8712 87le *88 881o} 87% 88 87le 88 136/Boston Elevated......... 100| 87 July 6; 99 Mar 7 81 May| 98l¢ Dee 
----} 10112 10112;*10112 ____)*101 ON ye cade eee ae, SE) EE now tobccucnad 100; 100 Feb 1) 107 Apr20 981g Apr) 10312 Jure 
112 |*110 112 110 iil 111 111 111 iil ene Ne es Pt 110] 1st preferred........... 100} 110 July 10) 120% Jan18|| 109 Mari 120 Nov 
----]| 106 106 |*106 1067, *10512 106 10512 106 att haguils 70] 2d preferred........... 100} 105 Mar28) 110% Jan 24|| 101 Jap} 110 Sept 
caval dite ston Dhbe.saock ae - 20 qa 93.4 074. -% 415|Boston & Maine com. ---- 100} 55 Jan 3| 83 Apr27|| 6lis Mar}; 70 July 
Pa ee 2 eS  baeeees  aee  C ee ee Preferred unstamped_._100| 601g Feb10) 80 May29|} 56 Jan; 6913 July 
ee | a TC ee Ce a ee 91 91 100} Ser A lst prefunstamped 100} 80 Jan 3] 98 May 16]; 76% Jan) 87 June 
86 6—lhv ell ee ee a ee i ee Ser B ist pref unstamped 100! 121 July 3] 155 Apr8j} 118 Oct} 139 
ie nae ct REE. anvck AE canal? BAT niaal eude badel oceans Ser C Ist pref unstamped 100} 114 Jan 4] 135 Mari2|; 97 Sept) 116 
Ce Fee, wes. --./9165 ....1 165 165 36] Ser D Ist pref unstamped100] 15212 Jan 3] 190 Apr 18|| 16212 Dec) 165 Apr 
78 *75 78 *75 7610’ *74 Tan OTE caksd ncan Sawel dhduned Common stamped-.-.--.-.- 100; 601g Jan 5| 61% Jan 6 61% Nov] 64 Nov 
78 WEN teteal ee 77 *77 anne ee save “tebe 9| Preferred stamped---_-_-_-. 00} 61% Jan26| 90 May 16 5512 Jan| 73 May 
*110 111 110 110 |*109 110 | 10912 109%/|*109 1093, a ee 105| Prior preferred stamped_100' 109!2July 11; 115 May 10}] 10413 May| 1138 May 
*77 82 *77 82 82 82ig 82 82 82 82 *7712 82 214| Ser A ist pref stamped..100. 691g Jan 4| 87 Mar 30 64 Feb| 78 Jan 
Pt: nant aieol*Me ceca Ee waaalile “scout tae 25} Ser B Ist pref stamped__100! 1061g Jan 3] 145 Apr20]} 90 Jan) 116 May 
et; otic nscale” sasci eee sacal@ Ae canal Ree |. sack donne Ser C 1st pref stamped_.100| 98 Jan 3) 131 Apri3j; 90 Jan) 105 May 
"146 _...'*146 -_...|/*146 150 ‘*146 150 |*146 150 [*126 150 | ------ Ser D Ist pref stamped__100} 135 Jan 4| 180 May31|| 124 Jan) 14413 May 
7108 =... j*108 --=--|*108 .... 9106 ..../*108 ....] .... ----] ------ Negotiable rcts 55% paid__.| 104% Jan 4| 10912 Apr 23); 103 Sept Oct 
*2173 175 175 175 ‘'*2173 175 *2173 175 173 1173 ddoe* wave 31'Boston & Providence-.--_-- 100! 173 July 4' 182 Jan20!\' 176 Dec 212 Oct 
iis Oe weends OE Basen B26 [case oe 29 32 ahha wel 67 ag ~~ edelemen 20 Jan &6 43 Aprils 25 Feb! 431, Sept 
76 #76) 75 #76) 76 «76'(\| 7i¢ 77'|*76 #%77 | _... _...| 417| let preferred........... 72 Jan 4) 88 Apri2|| 64 Feb) 81 Oct 
ihe Ce ends BP Penden 2 6%..00 FO 70 70 72 72 60] Preferred B............ 100 69 Mari15| 8012 Apr28}; 60 Mar; 78 Oe 
*52 54 50 853 51% 52 51 52 50 51%) 5014, 51 739] Adjustment -.......... 100} 50 July 12} 651g Apr 5|| 42 Apr! 691, Sep: 
"62 64 63 «63 63 «63 63 «63 63 63 62 63 266 Maine Central........... 100} 59 Febi15| 65 Jani2|| 4713 Jan 4 Ma: 
587g 587, 583g] 577g 581g! 57 57 551g 56 55ig 5578 356'N Y N H & Hartford_---- 100} 543gJune 19; 68%gsMay 2 411g Jan} 6312 De 
tt Gtieteh pneot Mee Sn (SROR canal AG xno eae kee t 25:'Northern New Hampshire_100| 100 May 22] 111 May 16 9213 Jan} 106 Nov 
ee FF ee 2 ee! 6 hU ee Cy aie a Peery ‘Norwich & Worcester pref_100| 132 Jan25| 140 June 2|| 127 Jan 1461; Nov 
*136 137 |*137 138 |*136!g 137 .*136!g 137 |*13613 137 | 136 1361, 50 GES CGIRF 2. 24--6-6...-. 00} 185 Jan 3] 141 Apr24/! 122 Jan) 13612 On 
4 651g] 6453 651g] 6434 651g 637g 64731 6312 6612] 63 641 1,719 Pennsylvania RR-..-..-.-.- 50| 62 June19| 72% Apr 27 63 July) 68 O 
a. «caput. asacttane Bae ,7298 390 | £19. 290 | cows: causa 19, Vermont & Massachusetts.100] 114 Jan17} 121 Apri2|| 107 Jan) 121 Nov 
Miscellaneous 
*3 312} *3 31 3 Sig} *3lg = 3 leg 31g 31g 3 3 276 Amer Pneumatic ene 273May 10 4ieJune 6 2% Jan 5% July 
171g 171g] *1712 1812} 1712 1712] 1712 1712} 17 1712} 17 17 es. eee 15 June23} 24% Feb14|; 1513 Jan) 261; Sept 
*471o 4810] *4712 4810] 48 48 | *48 ____| 48le 48le] _-.. ---- 241! Ist preferred..........-.-. 50 48 June29} 51 Apr 12|)| 47 July; 50 Apr 
(17712 178 17634 17834] 175%4 17733! 174 175%8| 173% 17734] 173%, 17412 1,656 Amer Keng & Teleg_.100] 173!2June 12} 210 May17|| 14912 Jan) 18512 Oct 
20 82012 0 2012} 193%, 193) 191g 1912} 19 19 19 19 3,965 Amoskeag Mfg-............-- 18 Apri3| 25% Apr 28 191g Nov] 2712 Nuv 
}--- Rc io A a SRS ETE s | Ge Seeman pee ro i aiid No par 91g Jan 12} 17\4June 5 71g Oct} 12 Apr 
ile waist tine shoe wake! ahhh ashe Sadel -cow: apa owas ose nsh- aeanes Beacon Oil com trctfs..Nopar| 1453 Feb 20} 20's Apr 25 161g Aug! 201, Jan 
/ 901g 9012 90 8912 9012 Q1le\*z89le 91 90 90 224 Bigelow-Hartf Carpet..No par| 89i2June 26} 993%,May 25 77 Feb) 96 Nov 
sea. a Le. ae eS ee EL ee 8 ee Coldak Corp class A T C....| .05 Mar28| .40 Jan 19g 01 Deco 6 Jan 
"122 125 |*122 125 | 122 123 | 119 119 [*113 119 PE, re 65 Continental Secur Corp-_--.--. 81 Jan3lj 1841g Apr 2]) .... ...-| se<- ~..- 
"127 130 ' 129 129 125 128 '*125 128 '*123 126 is aa awd 5 Dominion Stores Ltd__No parl 10613 Jan 17| 136 May 16|! 67 Jan! 10812 Dec 
41g 419) *5 512i *5 54 5 5 | *41o «65 aka eel 170 East Boston Land-_-.-.-...-- 10 21, Jan 11 612May 29 1 June 3% Feb 
*z23g 2ie| *223g lol *723g le] *723g lg *z2%g 0s 2p] __.. ____| ------ Eastern Manufacturing ---.-- 5 1% Jan 31 2% Jan20}| 11g Dec 7% Mar 
98 98 100 100 100 |*799 100 ,*z98lg 9912] -... ---- 865 Eastern SS Lines, Inc..-_--_-_-. 5| 86 Feb18) 118 May 25 45 Jan) 94 Dec 
4819|*2473%, 4812 *747%, 49 |*7473g 49 |*747% 49 sive” Danae shed so on... 2 Paes Nopar| 471g Jan 6) 51 Apr 26 35 Feb| 4814 Dec 
1041g,*103%, 105 |*103%, 105 |*103% 105 |*103% 105 eign! Sakt Jenene 3O5 DUORITOG. « 6c cccnenn 1 101 May 3] 108 Apri13 87% Feb; 106 Der 
16 |*z13% 16 | *13% 16 |*713% 16 |*71i% 1 Sune” eee oe ee ‘Economy Groc’y Stores No par| 111g Jan 8) 17%4June 4 10 June] 15 Sept 
*295 297 |z292 292 290 292 287 287 287 288 254 Edison Electric Illum-.--- 100 Feb 20) 305 May 16|| 217 Feb) 267 May 
*37%, 39 *37%, 39 *37% 39 *37 MM tide sv eslhenee on Federal Water Serv com-.---_- 3314 Mar 28} 41 May 21 27} «6Apr| 36'3 Oct 
a 36 36 486937 | *33 36 33 33 ih ae 155 Galveston-Houston Elec_.100; 31 24, 43 Mayi15 221g Apr; 38 Nov 
ane ee ee ee coat “EE. nace 9M (eneae case “aang 20 General Pub Serv com_No par| 161g Jan 16} 30 May 15 11% Jan} 1713 Oct 
32 31 31 3012 31 2912 30 30 Guleti eka 910 Gilchrist Co.......... No par 9io July 11} 351g Jen 21 344 June}; 38 Mar 
1021s] 1025, 1027s} 10212 103 1007g 1021g' 9912 100% 1001ig 1LO1'4 718 Gillette Safety Razor..No par| 98 June25} 112 Apr13 841g Mar; 10914 Oct 
1014} *9l2 1014 91g = Qlgi ~=*9 91g *9 rrr 50 Greenfield Tap & Die------ 25 91gMar22} 13 Jan13 7 Oct] 13 Nov 
42 *40 42 40 40 *40 41 | *39 42 39 40 121 Greif Bros Coop’ge Corp cl A_| 39 Apr 9| 45 May 8] -.-.----| ---- ---- 
27 27 2713} 2714 28 263%, 26% *27 28 2712 2712 265 Hood Rubber-_-------- opar| 26%July 11} 431g Jan 3 32%, July) 47 Jar 
2812] 2712 2812] 2712 28 27% 2812 *2612 2714] 26%, 27 330 Insurance Sec Co Inc-_---.-- 10} 2612June26} 32 May 7j| ~--- -..-| ---- ---- 
637g] 62%g 64%) 61%, 63 5 Gite 561g S5B%) .... -..-j] 1 735) Internat’ IN c's tp skein oc epee 453, Feb 651eJune || --..----| ---- ---- 
aaah co. ----| %94 cial SL RSG cock wal waned Kidder, Peab Accep A pref.100]} 94 Apr24| 95% Jan16}} 94 Apr] 95% July 
111g} 1012 1012} 1012 1012] 10% 10% #*1014 ~«#+211 ag 55 Libby, ‘MeNeill & Libby-...10 9 Jan 7| 12!2May 3 7 Aug] 11% Sep! 
. >. ., eee s ~ i ae 2 8 124:\Loew’s Theatres-----_---.-- 25 7, Jan 4| 1014May 10 6 Jan) 10° Jap 
149 150 15114] 14812 149 146 148 14212 14212] 1455, 148 1,324,Massachusetts Gas Cos_..100] 109 Feb 3) 155 May 15 84 Mar] 124 Nov 
79 78%, 79 80 80 78 79 78 79 7712 78 287| eee 100} 77 June28} 88 May 8 70 Jan| 81% Nov 
101 !*100 101 ‘'*100 101 100 100 100 100 1*100 101 140 Mergenthaler Linotype.No par! 99 Apr 112 Janl0li 1031s Nov! 116 Oc 
43, 4144 4% 4ig 4g 4ig 41g) *4ig 414 4 4ig 157| National Leather... .......- 10 Jan 6 6 May 25 2% Mar 433 Ja 
39 384g 3914; 38%, 3933] 391g 391g) 3812 387%} 3812 3812] 1,620)Nat Mfrs Stores Corp-------- 30 Apri6) 40%sMay 8]| -.-.-.--| ---- ---- 
30 30 31 30 0=— 330 30 8630 SO0g: TA wccn sus 75| Nelson (Herman) Corp- ----- 5] 25% Apr 2 
103 |*z... 104 *z__.. 104 |*z._. 105 }*z_...103 ee eS New Eng Pub Ser $7 pf_No par| 102 Jan 
106 {*_... 106 *104 110 |*104 110 |*104 110 Jwan sgn ws Gwen Prior preferred - - --.- No par| 104 Jan 
i incss oO ee ence Ee Recap Oe vin” atpaapeo New Ene South Mills..No par} .10 Jan 
SS 2 a nen m f° 4. 2 a eR ere 2 June 12 
144 14314 144 144 144%] 144 144 144 144 14312 145 213| New Eng _ & Teleg_..100|2137 Mar 9 
30 30 Ry EE ET 8 oe 470| Pacific Mills_......-.-.-.-- 100} 30 July 10 
ani ton + bane Plant (Thos G), Ist pref-..100} 15 Apr 
Mine ask 209) Reece Button Hole....--.-- 10} 15 Mar27 
1% 214 2% *1% #821 2 2 *2 2'4 2 175|)Reece Folding Machine---.10 1% Feb 24 
3314! 3212 33 32%, 3312} 3212 3312) 32 3212} 32 32 1,100/Sterling Sec Corp allot ctfs_._.| 31 June23| 37 May21/| ~..- ----| ---- ---- 
127 | 127 127 126 128 126 126 130 130 130 131 1,051'Swed-Amer Inv part pref_.100] 123%gJune 18 
13014° 13012 130% 13012 131 13012 131 12912 130%] 129%, 12934 IGSIDWIS. & CO... cccecccsccce 00} 124% Jan 
gineg hh. anme' See: Dae SOReO Bae 116 116 RE 50)Torrington Co--...-..-..-.-.-- 25} 90 Feb 7 
2iei *21g 2ig 21g 3 3 3 3 3 pager indice 650|Tower Manufacturing ------ 5| .90 Mar 19 
20 *1812 20 | *1812 20 *1812 20 18 18 cei sui 100|Traveller Shoe Co T C..-.--.- 18 Mar 
1419; 141g 141g #1414 141g *1414 1412) *1414 1419] ___- wt 50!/Union Twist Drill_.....-.-- 5 11 Apri2 
52 52 531g «5llig 5212 Siig 5214) 5ll2 S5li2} 51 5l1ig; 2, 530, United Elec & Coal........-- 40% Apr 20) 
725, 7414 74 | 72 yi A ae 7212} 71 72 72 72 1,726; United Shoe Mach Corp. <a 63% Jan 21 
32 | *3llg 32 | 31g 31% *31!g 31l2] 31 314] 31lg 31's eo eee ape 29% Mar 22) 32 July 3/| 28 Jan) 31%: Nov 
we oes SN cae ER eee >. OE ica’, de sae ee U S & Foreign Sec 1st maar 931gJune 29!) 101 Jan3lii 83 May! 95 Dee 
165g] 15%, 1812] 1512 18%, 131g 1 12 13%, 135g 15 4,480 Venezuela Holding Corp----- 8 Janl4; 36 Maylil 41g July} 11 Ar 
Qllg] *221g 2234) *2114 217%] *21 2lleg} 21 21 pens, nae 150 Waldorf Sys Inc new sh No par| 191g Jan 3) 27% Apr 10 19 2714 Feu 
67 67 *66 67 *66 67 65 66 cose; ee 40, Walth Watchcl Bcom_No par; 60 Jan 90 Mar 27 #013 Jan) 6113 Dec 
89 *85 89 85 85 *85 89 85 85 Lane as ee 50| Preferred trust ctfs__-.-- 100} 84 Junel2}) 98 Apri8 61 Jan} 86 Dee 
105 |*10212 105 |*10212 105 {*102!2 105 |*102 10512] ---. ----] ------ Prior preferred_----.---- 100} 103 May 28] 106’2 Mar 5|| 10013June| 128 May 
1612 15%, 16 *15lo 1614, *15l2 1612] *15l2 1612 Pet i RA Walworth Company-.-.-.---. 20} 15 June19} 18%May 21 171g Dec] 24% A 
166 | 164 164 | 159 159 | 157 157 | 149 150 14815 15153 290|Warren Bros_...-.-.----- 50\z141 June 19} 19212 April|| 651g Jan) 179% Nov 
55 *50 55 *50 55 581g 581g| 571g 571s) --- aa 10} ist preferred_.......--.-- 50| 50 Jan 3; 60 Apri4 44 jJan| 70 Dee 
60 |*y5814 60 |*y5814 60 '*y57!g 58 |*753 57 Pete AS 2d preferred._.........-.- 50} 652lg Janl1} 60%4,May 9|| 45 Jan) 72 Dee 
171g 1712) *171g 17!2| *171g 1712] *17!g 1712) *17!g 1712 oa cel wages Will & Baumer Candle com... 1712May 29; 18 Feb 23 146 Jar| 1819 Nov 
Mining. 
15g lig 15g 13g 1% 13g lg 18ig = 1! ll2 11s! 6,253! Arcadian Cons Mining Co_.25| liseJune 15 MeSNNS Gi acne gece] anne aces 
43, 47, 553g 47, 5l4 4%, 5 41g 453) *419 47s) 3,155|Arizona Commercial. ------- 5 3% Mar 21 6 Jau 3 6&6 July) 10% Jap 
43 |*42 44 | *43 44 | *42 44 | *42 44 | *43 0 «444 _..-|Bingham Mines-..-..-..---- 10] 4153June28; 66 Jan 4|| 30 Jap) 61% Dee 
2314] 2314 2314] 2212 23 2114 22%; 2llg 21%) 215g 22 , ones IRS eo a oie a olls 25| 20%, Jan10| 25%3May 28 141g June| 24% Dee 
19 183%, 1912} 191g 1912] 18 19 1712 18 18 18 1,710 0| Copper Mehes CO. ...5.-<. 25| 1412Mari4) 23 May 15 11% May| 214 Dec 
2% 2 2 23g 23g! *23, 2% 214 Qle} = *21g 284 76\East Butte Copper Mining.10 llg Feb 4 334May 15 1lg Oct 2% Jap 
4 *3lo 4 31g 3lg 31g Ble 31g Ble} *3lg 4 475|Hancock Consolidated - ---- 25| 80 Mar 26 4%, July 3|) .16 Apr 1 July 
Zio 21s} 212 3 Zig 2le} 2p ie 212 3 *2 219] 1,535)Hardy Coal Co............ 1; 2leJuly 3) 12 Janl4 6 Dec} 18g Sept 
llg  *1 lig! *1 11g} *1 119} *1 1lz}  *1 ll SBR le ee eS 25, .68 Jan21 1% Apri8}| 32 Oct) .85 Jan 
5212 +52 52 | *51 52 5lig 5lig! 51 5144) *51 52 135|Island Creek Coal_...-.-.--- 1; 8O Febi18} 60 Mayll 47 «=Feb| 67 Sept 
ac te - 2, Se on eee oo lege | eres SS Sak RE 1 103!2June 27, 10612 Apr 20\| 1041, Sept) 107 Apr 
20 ' 1912 1912 *19 1912 18 187g! 171g 18 1712 1712’ 360 Isie Royale Copper_-_------ 25 211% Feb28 2414May 16 9 July! 16 Dec 
412} *4 4io] *33, 414 31g Ble *3 3le *314 4 100|)Keweenaw Copper-_-_--.--.-- 25 1% Jan 17 7 Mayl4 1 July 2% Feb 
$*13, 2 *llp 2 *llp 2 lig Ilo} *1le 3 *llg 2 10)Lake Copper Co-_.....-.-- 25 1 Feb 24 3 Mayl15}| 80 Jan 3 Dec 
*90 lig} *.90 11g] *.85 Ils] *.80 1g] *.75 lg] -.-- ----] ------]La@ Salle Copper_........-- 25| 75 Jan 3} 2%June 2|| 60 Mari 1 Nov 
llg Ile} 13g, 133] *1!g 14] *1ig 13g) *1lg lg] *1ly 148 225|Mason Valley Mines------_- 5 1 May28} 2 Jap 7)| .70 Oct; 2% Dec 
50 .60 50 .60 ae) ee Oe ee Oe. A Sw woes 100|Mass Consolidated________ 25| .20 Mar30| 83 May23|| .05 Sept; 85 Jap 
75 86) 75 .85 75 .75| *.60 .75|.*.60 .70) *.65 .75 200] Mayflower-Old Colony --_-_- 25| 60 Jan25 1%May 15|| .26 May llg Jan 
B58 58 58 59 5812. 59 57l2 58l2} 57 571o} 57 58 I: 25| 461g Jan31! 65 Apr 5|| 34%Jupe) 52 Deo 
29 29 29 *2812 30 *28 39 *29 29 *28 29 17} New Cornelia Copper. --.-_-- 5| 25le Feb29| 30 May 15 181g June}; 301g Dec 
10.25 10 .25 Cf fe 2 ae)6h 6k Se lh eee 100] New Dominion Copper-_-_-_-_-_-- 10 Mar10| .30 May14|| .03 Dec} 06 Feb 
Se <i eee OSs eee i See * ye eee 30|/New River Company pref..-.| 65! Jap 4) 63 Apri2|| 56 Nov; 75 Feb 
33, 3%4| #7353 4 | *7353 4 | *z3lg 4 35g 353] *3ln 4 115] Nipissing Mines.___-_-____- 5, 3%gJuly 12) 67. Jan 3 5 Aug) 10% Feb 
27, 3 3 312) 312 4 3% «60 4l4] 4 4\5 4 41s] 21,830,North Butte Mining -- -_--- i0| .90 Jap 6) 4%4July11)} .50 June) 3% Jan 
2 2 “3% 3] M3 3 *14, 2 *144 2 %1y 2 |Ojibway Mining....-____- 25, .60 Feb 24 3 Mayl5|} 40 Oct 1% Jan 
‘ 14 14 1612} 16 17 15 16 1415 15%4| 14% 16 | 13, 266,Old Dominion Co....-....25' 9 Mar 8 17 July 10 91g Oct; 16 Apr 
15 | 12% 14 12% 12%] *12% 15 | #123 15 ae dg 75|P’d Cr’k Pocahontas Co No par| 12 Jap 3) 17!2May 1/| 11 Jap) 181g Aug 
4333) 40!2 45 | 42 4414] 3812 41 38- 20 | S7ie 41 | 14,884'Quimey ..................31 121s Apr 18! 46 July 5|| 18% July) 19% Apr 
30 291, 2914} 30 30 283, 2914) 28 2812] *281, 29 70 St Mary’s Mineral Land _-_- 35 211g Mar 27| 344May15|| 18lgJune) 382 Dec 
a 26 O26: 00 636 2 40. 00 2B BR tens) 528 250 Shannon ..-......--.- "10 .25 Mar 8| 70 Mayl4|| 15 May! 63 Dee 
P40 60) *.40 50, *.50 .70) *.40 60, *40 .50 -- Fh wy Superior & Boston Copper - 10 16 Mar 12| .75 May16)| 15 Mar a Sept 
M4 412 412 41 42| 43, Ale 414 Ale 41,4 414) 737 37,| 495 Utah-Apex Mining..._____- 5 z3%July 13, 6% Jan 4 41, July 7% Feb 
m*1 ~~ 14 1% 1% 13% 1%! *1%, 1 1 ltie tis 1426 2,420 Utah Metal & Tunnel--_----- 1 1 Feb 9 1%, Feb 25); .76 Oct 2 Fert 
N lie 11s] *138 *13g 15g) #138 Pity: BE nae +s site tlic: clicd doSebhbenns 25 95 Apri2) 1%May23|| 60 July} 3 Aug 
20 .30' *20 .30 *.25 .30 *.20 30 *20 6«|64.23506— 20S 20 50 Winona __ 25 19 eh 7! 25 Mayl5'!' 2 Mar! 7 June 
* Bid and asked prices, no saleson thisday. a Assessment paid. } Ex-stock dividend. ¢ New stock. z Ex-dividend. y Ex-rights. 2 Ex-dividend and rights. 
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Outside Stock Exchanges. 
































































































































, ‘ Frida 
5 pt geen Sr te aie th bole ia — at Boston Last. Weds Range| for Range Since Jan. 1 
xchange, Ju u 90th inclusive: of Prices. | Week. 
tock x ge, J to July lo, ChUSIVe Stocks (Concluied) Par.|Price.\Low. Htgh.\Shares.| Low. High. 
"riday 
Last |Week's Range| Sales Range Since Jan. 1. Bornot, Inc. ........----|-.---- 8% 9 120 8% June} 14 May 
Sale | of Prices. for Budd (E G) Mfg Co..-_*/__---- 18 18 100} 18 July} 33 Jan 
Bonds— Price. |\Low.  Htgh.\ Week. Low. High. a a. ibe ineaa ee 41 41% 72; 41 July; 43% 
Samden Fire Insurance..._| 28%| 28 30%! 5,400) 27% Jan) 49% Jul 
Amoskeag Mfg 6s --.-1948)_...-- 8914 89%! $2,000) 89 June} 95% Jan | Consol Traction of N J-100)__-.-- 53% 54 300| 53% July 62% May 
Chic June Ry &SY 4s .1940)___--. 91% 91%) 2,000} 90 Jan| 94% June | Cramp Ship & Eng----_100)_-_---- 2% 3% 600 1% Feb) 14 Jan 
5s ee “Gifs “toan 101% 10154 101% 13-000 1013 May! 103% Jan Hiectrie Storage Battery 100 ee 75% 75% 25} 69% Jan| 85 Ma 
East Mass St Ry s 0 ,000 July| 79 Apr ‘ire Association - ---.--.- 9% 9% 50 2,500} 4934 June oS ve 
6s, seriesB.... --1948| 77%| 77% 78 8,000| 77 J 8 A Horn & Hard (N Y) com_*)__._-_- 544 5 
Hood Rubber 7s. - - - - - | i 101° 101%| 3,000} 101 Sone 103 jon Insurance Co of N A----10)__---- 77 79% 600 74% June| 104 st ite Ma 
KansasCity &MB5sine.1934|......| 99% 99%| 1,000} 99% July| 101% Feb | Keystone Telephone- --_50)-_---- 4 4 85 3 Jan Jan 
“i Gas 4s ‘ -- i. 10835 a 2 P+ eyo sabes July; 101 Apr pope A. B). . 100 ot a 0434 94% 50| 94% July 96 Jun¢ 
fet ea : 3% ‘ 0 July| 105% May | Lake Superior Corp- --- 6 1,800/ 3 Jan| 9% May 
Miss River Power 56 al at eave 10246 1.000 102% jay 104 r = —- ae - ae on 7750) 135% +4 — 4,700| 105% Feb| 154 June 
ew Engian 8 * Seah "A ‘ \% June| 103% Fe hig alley com. .50}__--.- 0 00 200; 100 July; 100 July 
New York Central— OO aaa 10) ee 25 25% 1,100 22% Jan 29% Jun 
Lake Shore Div 3346 .22.)c2-050 79% 79% sian 79% July) 79% July | Manufact Cas Ins-_------- amie 60 63 4% 800| 27% Jan) 67% Jun 
Swift & Co5s ..--. -- | 102 102%) 5,000) 101% June; 103 Jan | Mark (Louis) Shoes Inc_.*| 6 6 6%| 1,100 6% May 2% Jat 
Union Pacific 4s. ----- <4 epee 94% 94%| 2,000) 94% July| 94% July | Minehill & Sch’kill Hav_50}__--_-- 55 OBS 10} 55 June| 58% Ma 
West Tel & Tel5s _...1932! 1014! 100% 101%! 5,000! 100% Jan! 103 Jan meg) aml ye psdpnibsi _ _ eS 88 88 14, 88 July} 91% Ap 
: : enn Cent cum pref*| 79 79 79% 36| 78% June} 82 
Baltimore Stock Exchange.—Record of transactions at | Pennsylvania RR. 30|------ 634 65 | 6,000] 61% June) 72, Ap 
Baltimore Stock Exchange, July 7 to July 13, both in- | Phim Dairy Prod pref’. 0|-2.27_| 91% 9254| "48| 90 Marl 9434 An 
clusive, compiled from official sales lists: Phila Electric of Pa-- - - - 25) 66 | 66 67 500) 55% Jan) 74% Ma 
; Phila Elec Pow rects._..25| 29%| 29% 29%] 1,100| 22 Jan} 30% Jun 
Friday; — Sales Phila Rapid Transit_._.50| 56 56-56 100! 50% May| 61 Apr 
— W an = Sas Range Since Jan. 1. wud wee BRGY: 50} 50%! 50% 50%) 1,000; 50 Apr} 52% 
F of Prices. 4 elphia Traction _ __50} ------ 58 9 30| 57 June! 64 Ma 
Stocks— Par.| Price. |Low. High.) Shares. Low. High. PSone ae oo ra a Karama . 4 4 Pm. 4 = +4 fp -~ 
— y ety Contro...../..-.-- Me ° u ’ 
Arundel Corp-.--------- *| 41%) 41 42 3,568| 4034 June| 51% May | Shreve El Dorado Pipe L 25) --- - -- 29% 29% 200| 18 Mar 32°" Ma: 
— ee cor” ig 170 eh os = yh — = = a ~ —— ee eee 0 40| 40% May| 60% Ma 
altimore ck, pref_.100).....-. ul ul ee io ay 111% 112 10; 10 113 y 
Baltimore Com’! Bank.100| 155%| 155% 155% 1; 146 Mar 161 jams Stanley Co of America.___*| 41 3854 41% 6.526 30% nisy base ‘a 
Baltimore Trust Co....50) 170 170 175% 251) 158% Mar| 225 May | Tono-Belmont Devel----1)------ y 1 1,400 % July 2 Jah 
Baltimore Tube------- Ee 10% 10% 50| 10% July| 1034 July | Tonopah Mining. ______- are 4 4%| 1,700} 1% Jan| 4116 May 
eee Beek aaa | BO | BHR) Be, 2a | Uaemcerenys-----igal-----| a8 o80™| 0] So tl abt a 
PALS an 4 Apr n i we eee 0 220 11} 220 July| 228 
0 ea | EIA 26 26% 30| 25% Apr} 27 Mar | United Gas Improvement50| 133 131% 137%4| 17,100) 114% Jan| 149% y 
Central Fire oe eV Se: 42% 42% 65| 41 June; 49 Jan | United Lt & Pr “‘A’’ com_*}____-- 24% 26%] 11,300) 15% Feb| 27% Jub 
Voting trust ctfs____- ae 42% 42% 35| 42% July| 48 Jan | US Dairy ProdclassA___*|____-- 50% 51 500| 37% Jan| 6254 May 
Ches & Po big he of Bait pf100 tho nwe 114 114% 14; 113 Apr! 117% Jan Common class B_---.~.- . ae 16 16 205; 14 Jan| 18 Jar 
Commercial Cr tte Pb at >: 31 31% 37| 21% Mar| 35 #$=May ! Victory Insurance Co- --_10}-_-_---- 25% 25% 60| 25% July} 34 Jan 
Peas Ie nd ig 
abelian oy oat e ay cum tive pref__._* a 00 July| 106 Ju 
644% 1st pref_--_--- ge 90 8690 50| 884 Jan| 9544 Mar | Westmoreland Coal__~_- _ Sane 44% 45 230) 44% July 51% Jar 
OFS" corr tatine D. =~ 80 a” rts aa Ras, — 11456 An York Railways pref-__-_-- ee 41% 41% 10} 41% July; 45 AD 
is ocr mete @ & an 
54% pref wiser E_.100)_____- 107% 107% 24| 107% Jan} 111 rr Rights— , 
Guten tana 102 , * - = = —_— es Mar ee llis lies 1416) 17,700 lig July; 10 ADi 
a nw elie mace une J ar eee y in 
Continental Trust. -------|-.---- 280 14 a0” Jan| 325 iow ‘Coot NA. sist ies Mir: . oe 2 
Delion Tire & Rubber...*| 6%| 4 7% 345, 4 June| 19% June Bonds— 
Drovers & Mech Bank.100| 416 | 416 416 10 Feb| 416 July | Adv Bag & Paper6sw °62/_____- 9914 99%] $1,000} 9914 May| 100% 
Eastern Rolling Mul. - -* 27 27 28 775 244 Mar 29% May Eleo & Peoples tr ctfs 48 '45| 58 57% 60 | 34,000} 55 June] 66 
Farmers & Merch Bank _40)---_-- e une nter-State Rys coll tr 4s’43) __-_-_-- 49 49 2,000) 49 July; 52 Jar 
Fidelity & Deposit-- 580 265 | 265 283 257| 260 June| 326 May | Keystone Telep Ist 5s.1935| 94 94% 94%! 31,000] 941% June| 96 J 
Finance Co of Amer “A 10%| 10% 10% 10} 10% July} 11% May | Lehigh Val Coal 1st 5s_1933| 101%| 101% 101%| 2,000) 101% July| 101% J 
—— Service com s.- saint sr gts, > yo H = a ed eae Pate - ctfs 4s_ ieee ea wewe +5, +e by 64% July oo AD 
eS a A 4 ar e ae 98 9 ; 98% Jul Jul 
First Nat Bank w i____--- 63%| 6314 64 522} 63 June July | Phila Elec (Pa)— ” in " 
Mfrs Finance com v t__-25 26 644] 25% Mar| 29 J 4 pantage apetaes 1908 106°" 106’ oes 7400 104°" Juy| 100% A 
ss eM cadio ao-ated une pS he ee 106% f July; 109% Ap 
1st preferred_____.__- Bn 20% 20% 10| 20 Jan} 26 June Ist lien & ref 5 4s___1947|____-- 106 106 1,000] 106 Mar| 107% Jun 
Maryland Casualty Co..25| 160 | 157 165 194] 157. July! 195 May 1st lien & ref 5 4s__.1953)_____- 106 106%} 9,000) 106 Mar| 107% Ma 
Maryland Mtg com. ___- , Sane 19 20 97| 18 Apr) 20 July | Strawbridge & Clothier5s’48|_____- 100% 100%] 18,000] 9924 June| 100% Jul 
—_ q3 Miners Transp. -*}-_ ~~~ - 45% 46 100; 45 June} 50 May | UnRys& El&(Balt)4s_1949)___--- 76% 76%) 4,000| 64% Jan) 80 Fe 
+ pene thd —— Z bs =". $5 iia aes + = % ” or f- eu ~ York Rys Ist 5s__---- a 100% 100%! 18,000' 99% June’ 100% J 
1st preferred... ..._.- 50 80 | 70 80 97} 68 July} 80 July * No par value. 
2d preferred... _---- 100) -___-- 65 65 10} 65 
sats Stat eeiiecs tel... os ase 2s| 378 July} 206 Jan Cleveland Stock Exchange.—Record of transactions a 
National Marine Bank_-__|-____- 80% 80% 25| 77 May| 81% May | Cleveland Stock Exchange, July 7 to July 13, both in 
New Amst Casualty Co.10} 72 72 73 319; 71 Feb| 83% May 
Werthan Central Kp... 80|..._.. 87% 87% 4| 87% July] 905% May clusive, compiled from official sales lists: 
Denna Water & Power..-*| 7714] 7754 3755] 8201 68 Jan| 80. Ane Friday aes 
Silica Gel Corp com vt__.*| 22%| 22% 25 130| 17 Mar| 28% Apr ee ee oe eS 
Southern Bankers units--*| ------ 130 130 10) 125 Apr) 132% June Stocks P rot, iy Low H 
Un Po to Ri Sug com..*|...... 56 60 402| 30% Mar| 72 May tocks— ‘ar .| Price. .  High.| Shares. " igh. 
NE «teeta oie ans ws th a ee 8 480 
Union Trust Co____.... ne 33134 332 ai| 318°° Jan| 94535 June aoe Dee seth... - ae A PO re 
United Rys & Elec_____50| 15%4| 15 a Ss. a ae aio a IMe.-<-[- 208. oe 45 0154" Slam 10534 
U 8 Fidelity & Guar... _50| 410 | 407% 430 eal 968% aml 8 Siew 1 Gee a si------ 2. & ao 8 oy Nh 
Wosh Balt & Annap---.50/ 10%| 1034 10% 30| 10% July| 18 Se Se. -- 8) ----=- as. = fees eel a 
Seeteened 18 is sol is y Feb | Bessemer L & Cem com__*|_____- 34 35 194) 33% June| 37% J: 
West Ma D ae ““94x| 94% 95 ail 98 = re — Buckeye Incubator com_-_*}_____- 19 19 70| 15% June| 49 JJ 
Prior preferred... Re eabipes Sais 54%| 100] 68% Jen] 6635 Jen. | ooelabon - 77. =< OM an a ~~ 
Bonds— Piintkdddan Leto -ag uly 
pelt ty Bonde Seer fang crete! 109) "| 1214, 1223s) | "aS ton) "eho 
4s sewer loan_____-1961|_____- 99% 99%| 900) 99% July| 103% Feb y aig ge -* 
ae = pis ors Sess soit] 2.0001 Se” Jeni ies” mn Clove Eise Illum ~~ a 110% 111 245| 110 June 115 Mi 
4s public park impt 1958 99% 99% 100| 99 Jul leveland Ry com-.---- 100| 103%| 103% 103% 132; 102 ay| 10 
4sanneximpt __._- 1954| 993; 9934 9934|  200| 98° Juns| 102°” Mar eee eee ~~~ aon” 908° 43| ssp”* “sanl 400° ae 
4s ae e eet” pe 8 an M 
Yo J pees bee : a 99% pad: 4s: = 99 ouly 103 = Jan | Clev Union Stkyds com 100 ee 25% 26% 85| 25% July| 27% Ap 
Pe ye ga mee san tae ae 4g July} 99% July | Clev Worsted Mills com 100) ------ 21. +21 25} 21 July| 30 4 
Black & Decker6%4s 1937|_____- 114 114 2'000 108% — bo yr ee oncanee anand > Nanas om rv = aie  .. pk 
Mase | CC , “ie ae i00 i SR 104% 104% 104% May Fe 
lst ref5sserF __..1965| 1 El Controller & Mfg com_*; 61 61 63 272; 54% Jan| 66 M 
Eiknorn Coal Corp éice. 31 Eats 19834 ness rye to pod - . a Fed Knitting Mills com_.*| 37 37 37 110| 32 Jan| 39% } 
Houston O11 5 44% notes °38|_... 101 101%| 80001 11 Firestone Tire & R com_10|__-___- 173 175 22| 168 June] 232 J; 
Jamison Cold St Dr 6 48 °37|_____. 100 100*| 8:000| 100 July| 10834 june | o% Drefetred------- ee RR ee 
Lexington (Ky) St 58.1949} 103 | 103 103 1,000} 103 July 103” July vee ——. eee aan seers) Wee = “ to) a 
Lord Balt Hotel6%ss..1945|..._- 1003 100%| 1000] 100 “Saxl 10134 July | Foote-Burt pref—------ 30. ..- 2 92 92 88| 80 Feb) 92 J 
Md Electric Ry ist 58.1931|_____. 9834 98%] 6,000] 983 July| 99% Jan | Oe icnerten eDber com 2877777 = as en 
eee A. ord ~----- cose apie .- os June| 99% June | Glidden prior peor Cees 500| 96 ‘Jan| 102 Jum 
North Ave Mkt 6s....1940|_.__2_ $ai4 Onis] ies] $05s Sate] 168” duce | Rep acmmn Tae) 6756) rie oosct Sol sees ee ak 
Peon (CW) & > | aiameiaee eye ae % 1094 05% Feb| 111 A 
Sillea Gel6ss6. 1982). 22 102 102 | 13,000] 101 Mar] 10635 May | Grell Bros Coo'ge com---=| 40 | 40 41 aml 200” Seal 458” 
Transcon Oil 7s_____- 1930|-.----| 105 105 1,000) 105 day 105 uly vag Le sents 100 = tot tot ol 102 fn toe ¥ 
Un Porto Rican Sugar— A © Bros., pref--- ---100}.-.-.- Sn a? 
Hanna M A Ist pref. -100)--_--- 61% 61% 10} 60% May! 75 Js 
Ud ee ee iat ta onal aaa] 1S 18854) $2888) 88 FSD] 198% May | Harbauer com. is | 12% 13 "| 100 12% Ape 14 de 
I ao Seal , , | y ‘otter com. .*}_._..- 10 June 4 Ja 
Lat mal a*-- + ty) 534.) 5:000; 50 Jan) 55, Jan | India Tire & Rubber com.*|"3314| 26% 34%| 4,617| 18 ‘Feb| 45 A 
+) oaghoritheaee at HE sca 610001 89% — o. -_ Interlake Steamship com_*| 136 | 132 135 210! 123 +=Feb| 135) «JJ 
Wash Balt & Anna 83 | 83 _83%| 22/000} 83 July} 90 Jan penny Fale otnden agg -- = @ a 
’ | “Samet «aa Eee” emmes wee | eee Peeeee OOm..... A aise seal 6 an : 
W Va Ohio Bridge 6 %s '52'__.__- 100 100 1,000 100 Mar 102% May Kaynee com____________ <| Ne eat 36% 37 130} 31 is Mar| 43% Mg 
* No par value. Keley Isl L & T com__ -100) mile cee 53.54 Ci 274 4914 Apri 55% Jz 
i “ | See, ae 31% 313 25 
Philadelohia Stock Exchange.—Record of transactions aictne A G & Co ae Rcindk *| 40%4| 4015 4014 375 40% july ri n 
“ etrop Paving Brick com *; 48 47% 48 384) 313 Jan| 49 Md 
at ilade coe he Exchange, July 7 to July 13, both | yginer Rubber oref.. . .1001_._... 78 78%| 171 70 sine 2% 86s 
inclusive, compiled from official sales lists: Mohawk Rubber com____*| 13114] 130 150 | 2,369) 293%, Jan| 165 Mg 
Friday) . —— Pump com______-_ a: Se 36 37%) 820; 33 Feb Bis. A 
aes Sale. RS 6tlels m oe oo iis wom 104% 104} 10; 104% Jul 05% Ja 
tas Ww pa a oA Range Since Jan. 1. Matiennt Acme com___-_- Bi anal 13 %4 14 >| 200 714 Jan 19% Mg 
a s yi Vational Retining com__25; 353 35% 35) 40| 35 Apr) 39 J 
Stocks Par.| Price.|Low.  High.| Shares. Low. | High. oe oo )..).l *| 32° 32 32 % 613; 26% dene! 35% J 
g Washer com-______*/_____- 26% 26% 10' 26 June) 30% F 
Almar Stores. -- .- ----* - 33 134 373 11% June} 20 Feb | NoOhioP & L6% pret. i00| ee 99 99%! 951 93 Jan| 100. Fi 
eee My 6,516, 64  Jan| 77% July | Ohio Bell Tel pret.____100| 11134) 110 111%| 76| 109 June| 114% A 
Bell Tel Co of Pa pref_100 11534 115% 116% 73| 115 June| 118 Mar! OhioB 
Blauners alictf 8% 58 58% 400! 58 J Ay nome ye eee | 90 90 $3 ses; July| 100% 
Be ote ae une! 60 May Preferred___..____.100! 105 | 105 108 23' 106 Mar! 108% J 
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Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week'’s Range| for Range Stnce Jan. 1. 
Sale of . Week. Sale of Prices. Week. 

Stock (Concluded) Par.| Price.\Low. High.| Shares. Low. High. Stocks (Concluded) Par.|Price.|\Low. High.| Shares. Low. High. 
Packard Kiee..........- * 65%!) 65% 66% 60; 47 Jan| 68% June | Peoples Sav & Trust__.100/______ 660 660 8) 603 Jan} 660 July 
ga _ 37 39 1,234) 325% Feb) 40% May | Petroleum Exploration-_-._ 36 36 36% 263; 36 Apr} 36% Mar 
~~ Refining penne” 14%| 14% 15 2,375 9% Jan} 16% June | Pittsburgh Brew com_-__50!/______ 4% 4% 50 2% Apr 5 June 

ae | ae 122 122 20| 106% Feb) 135 May Oe ae en eee ae 9% 9% 10 7% Apr; 10 June 

eimeuied Bros com.-...- “s 280 276 281 747| 256 Feb} 293 May | Pittsburgh Oil & Gas____5/______ 3% 3% 260 3% Jan 4 Jan 
Selby Shoe com.-.--.-...-.- _ 42% 43 1,023; 40 Feb) 45 Feb | Pittsburgh Plate Glass_100| 225%! 225% 240 225; 210 Jan| 240 Jan 

‘ Rubber com...*| 40 40 41 550} 33% Feb| 50 #£=May | Pitts Screw & Bolt Corp__*/______ 54 54 200} 48% Feb| 59% Mar 
Sherwin-Williams com..25| 79%) 78% 79% 57| 65% Feb| 80 June | Stand Sanitary Mfg com wi|-_-___-_- 39 39% 405} 33 Mar| 42% Mar 

c a ae 107 108 110; 106 May/| 109% Mar | Union Steel Casting com_*}______ 3514 35% 10; 29 May| 39% Mar 
Smallwood Stone com ----_*|_____. 30 30 250| 29% Jan| 32% June | United Engine & Fdy com */______ 45 47 406; 42% June} 61 Jan 
Stand Textile Prod B pf 100)____-_- 31 31% 112} 29% June} 35 May | Westinghouse Air Brake__*}_____- 44% 48 445| 43 June) 56% Jan 
Stearns Motor com.----- * 6% 6 6% 330 3 Mar 8 Apr 
, Steel & Tubes com -- ---- oe kas. Oe 210) 53 Jan| 120 July Bonds— 

Thompson Prod com...100) 32%| 32% 34% 500; 22 Feb| 44 May | Independent Brew 6s.1955' 66%! 66% 66%! $1,000! 65 June} 70 Jan 
Trumbull-Cliffs Furn pf100)}_____. 100% 102 405| 100% July| 106 Mar *No val 
pe + pre Manfg aa a RS. 44% 444 a 42% June ite = — ae 
ion Mortgage com. - 1 34 1 12 Feb an pe. n 
a — aaappmmage A san” ost aT oes”: “deni 906 Saae San Francisco Stock Exchange.—Record of transac 
Wood Chem___..____--- *|""25%| 25 26 160| 25  Mar| 27% May | tions at San Francisco Stock Exchange, July 7 to July 13, 
eS both inclusive, compiled from official sales lists: 
Cleveland Ry 5s_---- 100% 100%} $1,000) 100 May} 101 Feb 
Clev & Sand Brwg 6s.1948!______ 101% 101%! 2,000) 101 Feb’ 101% May Friday, Sales 
Last |Week’s Range| for Range Since Jan. 1. 
* No par value. Stock p sane of Prices. Week. 
. . . 7 ocks— ar ° Low. High. Shares. ww. High. 
, Cincinnati Stock Exchange.—Record of transactions St ae = 
Cincinnati S n ly 13, both | American Co.--_-_-____. 154 | 153 157 9,467} 130 Jan} 220 June 
at 1 incinnatl seey —— oat ‘ = S to July 13, Anglo & London P Nat Bk_| 250 | 241 255 87| 225 Apr| 295 May 
inciusive, compile TOM oOfT1C1ai Sales Lists: Armour & Co “‘A’”’ com___.|_____- 18% 18% 500} 12% Jan); 20 June 
. Associated Oil... ....-...|...... 4747 15} 39 Jan) 47 July 
Friday ; Sales Atlas Im Diesel En “‘A’’_.-| 75%| 71% 77%) 14,330} 31 Jan| 79% July 
Last |Week'’s Range for Range Since Jan. 1. Bancitaly Corporation._..| 112 109% 120%] 53,310) 100 June!) 220% May 
Sale of Prices. Week. Bank of Italy, NT &SA-_-_| 185 178% 200%)| 22,874; 125 June} 311 May 
Stocks— Par.| Price. |\Low. High.| Shares. Low. High. Calamba Sugar, pref_.._...|_____- 96 96 10} 91% Jan| 100 Apr 
Calamba Sugar, com. -.---- 150 151 151 15| 97 Jan}; 170 June 
Amer Laun Mach com..25) 96%; 96% 99% 887; 96 Jan} 114 Jan | California Copper-________ 6% 6% 6% 605 2 Mar 8 Apr 
Ahrens Fox. ...-..-..-- eee 22% 22% 85; 22 June} 24% June | Calif Cotton Mills, com___| 105 99 105 335) 75 Jan} 143% Mar 
Amer Products pref--- - -- ae 25 25 7| 25 July = % April | California Ink........___|____-- 49 651 200} 30 Jan| 57% June 
jAmer Rolling Mill com_.25| 89 88% 94% 426) 87 June} 120 Jan | Calif Oregon Power, pref_-_|_____- 110 «111 35| 108% Jan) 112% Mar 
Amer Seeding Mach pid 100) - - ---- 20}4 20% 45) 20% July} 25 Feb | California Packing Corp_._| 70%| 70% 72%| 1,646| 69% June| 79% Apr 
Amer Thermos Bottle “‘A’’*|_____- 17 18 450} 11 Feb} 18% Mar | Caterpillar Tractor_-_-____- 6434] 62% 66%| 22,850) 53 Jan| 78% May 
os wir) oat Oe Ee a: 46% 47 49) 43 Jan) 49% Feb | Coast Co Gas & El, Ist pref|_____- 100 100% 15| 98 Jan| 102 Jan 
Buckeye Incubator ------ *| 19%! 18% 20 814; 17% June} 49 Jan 
Cent Ware & Refrig ‘‘A”’ 20} _-_---- 2% 2% 100 2% June 4 Jan | Dairy Dale “A”_._______- 28%| 28 30 750| 23 Jan| 32% June 
Ee Se 22% 22% 30} 22% June} 27% Feb | Dairy Dale “B”_________- 26%%{| 26% 28%| 6,655) 17% Jan| 31% May 
Champ Coated Paper pf 100 ere 1064 106% 30, 100 Feb; 112 July | East Bay Water A, pref___ | 84% 87% 365) 84% July| 99 Apr 
Churngold Corp--------- 43%) 43% 45 90| 40 June) 80% Apr eee ..--| 95% 95% 10} 95% July} 1103%¢Mar 
Cincinnati Car Co-_-_---- 50 ae ae 29 29% 673| 29 July) 33% Jan | Emporium Corp, The____-_|_____- 30 30 % 25| 28 June} 34% Jan 
CNO€&T P pref-__-_-- , 82 82 45) 82 July; 121 May | Fageol Motors, com__-_-__- 5 5% 985 2 Jan 7% May 
Cincinnati Gas & Elec__100| 100 100 100%; 1,147) 97% Feb) 100% May |e eee ae: 100 5 Jan 8 May 
CN &C Lt & Trac pref = 80%| 80% 80% 50; 80% July} 121 May | Fireman’s Fund Insurance_|-_---- 113% 115 145| 110 June} 127 Jan 
Central Trust - -------- --ja--| 260 60 95| 255 June} 269 Jan | Foster & Kleiser, com__-___ 14%] 13% 14% 835; 12 June| 19 Jan 
Cincinnati Street Ry -- -- 30 51%) 51% 52 247; 45% Jan) 55 Jan | Great Western Power, pref| 105%| 105 105% 117| 103% June| 106% Mar 
Cincinnati & Sub Tel_-_50) 106 104 106% 712} 100% June| 128 May Series A 6% pref______- 101 101 101% 120| 98% June} 103% Apr 
Cincin Un Stock Yards-_ 100 37 36% 37 195; 36% July; 56 Apr | Hawaiian Com & Sug, Ltd-_|_-_-_--- 51 51% 180| 46 June} 53% Jan 
oo “SIS SO eee ae 524% 52% 120; 36% Apr; 55 May | Hale Bros Stores, Inc_____|_____- 26 26 80} 25 June} 31 Jan 
oes Com “°°... .....- 33 3234 33 255; 30% Mar) 38 May | Hawaiian Pineapple-_---- 51%| 49% 51% 780} 41 Jan| 52% Apr 
Cooper Corp new pref- - i00 ey 98 98% 33} 9734 Feb) 10534 Apr | Home Fire & Marine Ins__|_-_---- 39 «= 339% 150| 37% June| 49% Jan 
Crosley Radio......---- 47\%| 47% 49% 972} 25 Feb} 55 June | Honolulu Cons Oil________|_____- 38 39 340) 35 Feb| 43 May 
Dow Drug com------- ee 40% 41 164, 34 May! 42% June | Hunt Bros Pack “A,” com_|_____- 24 24 210; 22 June} 28% Apr 
Eagle-Picher Lead com -_ ae 17 16% 17%) 3,414 = % Mar; 24% Jan | Hutchinson Sugar Plantat’n|_--_-__- 12 12 250| 11% May| 15% Mar 
a 100 61 5 June} 118 Feb 
Early & Daniel com- - - -- : an ei 82 7 156 36 Mar| 934 May | Illinois Pacific Glass “A’’..| 51%| 50 52% 885| 42 June} 62 June 
ne eS 100 ae 107 34 { 107 34 1; 10734 July; 110 May } Langendorf Baking ‘“‘A’’__.| 19 18 19% 895| 12% Jan| 20 June 
Tk ESSE, | ae 31% 32 330; 31% July; 32 July | LA Gas & Electric, pref.__| 107%{| 107% 109 555) 105% Jan) 112% Apr 
mton United com ---- “100 170 170° * 180 111; 90 Jan} 180 July | Magnavox Co__________- 2.65 2.45 2.80} 9,060!| 30c Jan 4 May 
Preferred__....--.-- | = 108 108 38} 94 Feb; 108 July | Magnin, I, com_________-_|-_-_-- 23% 23% 10; 22 Jan| 28 Apr 
First National. ------ ae 380 387 27| 360% Feb) 3874 May | North American Oil___-__- 38%| 38% 40 1,815} 36 June} 43 Apr 
Formica Insulation - - - - - - *| 24 24 24% 464; 20% Mar! 26 Feb | Paauhau Sugar Plantation_|_-_____ 9% 9% 1 9 Mar; ll Feb 
French-Bauer (undep)_-_*| 20 19% 20 144; 16 Apr; 20 July | Pacific Gas & Eleccom___-| 48 47% 48%| 5,030| 43% Mar; 53% May 
French Bros.-Bauer pfd 100}-_----- 9 100 10; 88 July} 95% Jan ist Preferred_________. 27%| 27% 27%| 4,100) 26% Jan| 29% Apr 
Pacific Lighting Corp com_} 82%4| 82 84\%| 3,172} 72% Feb| 963% May 
Goodyear Tire pref-_- -- 100 cannes 944% 94% 148; 94% Apr) 97% May 6% preferred______---- 102%! 102 103 166; 100% Jan| 106%4 Feb 
Gruen Watch com. -----_*/___.-- 46% 48% 327| 46 July; 54% Feb Pacific’ Tel & Telcom_-_-_-_- 84 82 86%} 4,813) 79 June} 109% Apr 
Hatfield-Campbell pref__*)_____- 102 102 11; 99 Jan} 109 Feb NS ee aa ae 121 121 121% 105) 113% Jan| 125 Apr 
Dees sawn ee 54%| 54% 55 140} 44%, Jan| 56% May | Piggly Wiggly West Sts A_| 234%4| 23 23% 520| 21% June| 31% Feb 
ee a ale gens i00 aS 10} 100 Jan} 108 May | Ppig’n Whistle pref-......-|.-..--| 15% 16 30| 14% Apr) 17% May 
Participating - - - - - --- _ ae 37% 38 35) 37% July; 43% Mar | Richfield Oil___.._______- 47\%| 43% 47%) 49,154) 23% Feb| 52 May 
Internat’! Printing Ink_._._-| 42%) 42% 43 621; 42 June} 45% June} Roos Bros, com ________. 33% 33% 34 190| 31 Feb| 37% Mar 
[= a 2 99 99% 125} 99 July; 100 June OS eee See 10}; 98 Jan} 103% Apr 
fia abit *| 313%4| 31% 34 274| 26 Feb| 55% Jan 8 J Lt & Pr pr pref______-_-| 116! 116% 117 115| 113% Jan} 119% May 
ee apni ck es thw Sissasict 98% 121; 70 Jan| 99% Jan 6% prior preferred__...| 104%| 104% 104% 10} 100 Jan| 10644 May 
foi pear 5, a ee 100| 25% Feb| 29% May | BF Schlesinger Acom___-| 21 21 21% 880| 20 June} 27% Mar 
ct ok delat 100| 136 1 136 56) 100 Apr} 146 June OSS eRe a 94 45| 92 Jan| 99 May 
McLaren Cons “‘A’’_____- *| 19%) 19% 20 240, 16% Feb) 20% May | Shell Union Oil com______|__---- 26% 27 785| 24 Feb| 29% May 
Mead Pulp special pref- 100 109%! 109% 110 46| 106% Feb} 112 June | Sherman & Clay prior pref_|------ 98 98 5| 95% Jan) 99% July 
+. JAR. 36 36 5| 26 Jan} 45 May | Sperry FlourCocom____..| 70%| 70% 72 561; 60% Mar| 85 Apr 
i tekionin 32%| 36% 37% 60| 32% June; 48 Apr OS EE ARE: FE See 40| 99% Jan} 104% Mar 
Ohio Bell Telep pref__- iso 111% 10 111% 330; 109% June} 115 Apr | Spring Valley Water-__---- 96 97% 98% 315; 98% June! 180 May 
Paragon Refining com 25) 15 15 15% 653) 94 Apr) 15% June | Standard Oil of Calif_____- 57% 7 69 8,376] 53 Feb| 62% Apr 
Preferred ---------- ie 120 125 25| 106 May! 135 May | Union Oil Associates. -_-___- 524%| 50% 54 7,481} 414% Feb| 57% Apr 
Procter & Gamble com--.20) 278 278 280 209) 249 Jan} 300 May | Union Oil of Calitornia_.._.| 51%| 49% 53 7,991| 42% Feb| 57% Apr 
8% preferred-- -_--- _ 190 190 2} 190 June} 200 Feb | Union Sugar pref________|------ 24 24 300; 22 June} 25 Apr 
p Oi1 6% pref_----- 100} 98%) 98% 99 146} 96% Jan) 100}4 Apr] Wells Fargo Bk & Un’n Tr-_|_----- 310 a 5) 295 Feb| 375% May 
sn ais ies 113. 113 12; 111 May; 115% May | west Amer Finance pref-_-_|------ 6% 110 5% Mar 8 Feb 
ec kinda », -| 62% 64 117; 34% Feb) 72 May | Yellow & Checker Cab----_!-____-- 51% 52 4 185' 48% June' 58% Mar 
=a | ie ae 100 1006 Fi : = Fe “ Fad 
b * une r 
: ody eo Sigh | DIN om ba 10| 241 | Jan| 254 aa Chicago Stock Exchange.—Record of transactions at 
Sparks Worthington pfd--*| 117 | 117° 117 50) 117 uly) 117 July Chicago Stock Exchange, July 7 to July 13, both inclusive, 
_.. a a Oe io Feb) “6:5 Apr | Compiled from official sales lists: 
Ee 72 72 72% 66 Mar % y 
3 Frida; Sales 
26%! 26% 26% 275 |e July; 26% July v 7 Range Since Jan. 1. 
a. | Se 55 55S 56 Stocks— Low. 
so iol 7777-7|_ 1g 106% 30" 10274 Jan’ 108% Mar | ‘acme Steel Co.......-.25| 85%| 85% 87%| 1,250| 83 Jan| 96 Apr 
awe sae. Aen petal Ge 8 l“ie| tn Tess] aos] As Sues] 18h june 
. : Amer Mohawk “A’’._5 , une 
Pittsburgh Stock Exchange.—Record of Re as oe American Colortype, com *|-___-- 29 29 3 150 23 % jer 33 % May 
Am Fur Mart Bidg pref 100) 100 98 100 160 une e 
t Pittsburgh Stock Exchange, July Rs to July : t ee = . i0ol 37% "beb| 3036 Apr 
nclusive, compiled from official sales lists: Amer Pub Serv pref...106| 101 | 101 101% 134| 97% Mar| 104 June 
Amer Pub Util pr pfd_ 100 hac aon 99 99 10} 93% June| 103 June 
Friday Sales Part preferred____._100}_.-_-- 95 95 20; 93% June; 974 June 
Last |Week’s Range| for Range Since Jan, 1. American Shipbuilding. ino aaa 95 95 20; 95 July} 117% Jan 
Sale of Prices. Week. . ee eee: A..* tin sacl sais ater a ~ t5 a ed, pd 
— Par. . |Low High.| Shares. Low. ) an eo -lUD:lU Ee a eee % 

pecctio wee abcd : > . : | Tite ea aR anseanaREEE 4% 4 4% - este = ons a 

mer Vitrified Prod com 50} -_-.-.-.-- 19% 19% 50| 19% July} 25 Jan | Armour & Co pref_.-__-. ee 85 87 an une 

mer Wind Gl Co pref_100)-_-_---- 85 85 25| 84% Jan; 90 Feb | Art Metal Wks Inc pref_.*}------ 29% 30 525| 28 June) 34% May 
Nat Gas Corp com... 3 2% 3 2,705 2% May 4 May | Assoc Investment Co....*| 39%) 39% 39% 50; 36 Jan| 40 May 
Pee 74%| 7% 7%| 3,859| 6% May| 7% June | Atlas Stores Corp com...*| 2934) 27% 30%] 5,150) 27 June; 30% July 
an OF 57.58 315| 56% June| 67 Mar | Auburn Auto Cocom._..*| 110%| 110 116 750| 108 June} 141% Mar 
aay &0|..-...| 223 223 35) 180 Jan| 249 Jan | Balaban & Katz vtc_...25).._...| 65 65 425 59% Jan) 82 Mar 
-~ ere 25; 103 103 103% 100 Jan . June | reggae pom Pog l -.” 34 32 37 1,250} 24 Feb; 40% June 

negie Metals Co- ---- | 18% 19 125 6% Jan % Mar auman u ry) 

a i.....1...... 22° «22 100! 1914 May| 23. Mar m7 % preferred ____._- 100} 101 | 101 101 75) 101 May| 102 May 

tonsolidated Ice pref _.50| 27 26 27 84 23 June} 30 Jan | Baxter Laundries Inc A..*| 25 24% 26 1,250| 21 June; 32 Apr 

tie Gas & Util pref--100)------ 85% 85% 20' 80% Feb) 95 Apr | sonar Creamery com.50) 67%; 66 67% zs 600} 64 June} 72 June 
National Bank - - - 100) ------ 365 365 38) 345 Feb| 365 Mar | Bendix Corp— 151 141% 155 | 23,200 . 

pllansbee Bros Co pref___|_ 97 97 97 35| 9634 June| 9844 June Ss 10) 83%| 79 88 | 26,100) 106 May) 155 July 

arb Walker Ref com 100)------ 203 203 20) 178 Jan| 212 May sae ees Corp com.10}------ 20% 20% 100} 70 June} 94 June 

forne (Joseph) Co--_----- 40 39% 40 275| 38% June} 41 June | Brach & Sons (E J) com..*|------ 22 22 150} 16% Jan 22% May 
dependent Brew com - -50 shail 3 3 100} 1% Mar} 3% June] Bunte Bros common....10| 23%| 23% 24%| 2,605) 15 Jan) 26 Mar 
“geet 53 5354 3,151; 48% Apr} 58 Apr | Butler Brothers__------ 20| 44 43% 45%| 1,500) 20 Apr) 28% May 
a 22% 22% 20 Jan| 27 Mar | Campb Wyant -s Can Fdy*| 47%) 44 47%| 3,360; 35 June) 53 May 
ae 6 7 125| 6% Feb) 10 Mar | Castle & Co (A M).-...10)------| 55 55 125, 42% Feb) 5334 May 
ee. ae. is 18 120} 18 June| 24 Mar | Celotex Cocom.......-.*|------| 80 tt 36; 49 Feb) 69 May 

te ee f ala nein enitile ------ 
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v) Sales Friday 
Last |Week's Range ws Range Since Jan. 1. Last | Week's Range Range Stnce Jan. 1 
of Prices. eek. Sale of Prices. 

Stocks (Continued) Par. .Low. Htgh.\Shares. High. Stocks (Concluded) Par| Price.|\Low. High. Low. H@h. 
Central Ill Pub Serv pref.* 100 60 Apr | United Paper Bd, com.100/} 22 21 22 19 June} 27 
Cent Ind Pr pf --.-.-..-- 100 97 10 May io ee 100} 70%) 70% 70% 62% Apr| 70% July 

Certificates of deposit100 29% 787 May pO RR ee 17%| 17% 18% 17% July! 18% July 
Cent Pub Serv Corp A-.--.* 19 13 July | US Gypsum........... 20; 61%) 61% 80% 61% July! 100 June 
Cent Pub Serv (Del) _.-.-.- * 82% 375 May | eae 100} 127 127 6127 122 Jan| 127% May 
Central 8 W Utilcom....* 06 155 May | Univ Theatres Conc cl A- 6 5% 5% 5% 4 Jan 6% 

Prior lien pref......... * 100% 102 365 May | Vulcan Corp, com-_-.-.--.-- 22%| 22% 23 22% July} 23 

eee * Jan | Wah! Cocom....-.....-. | 15% 17 8% Mar) 19% 
Chie City & Con. Ry..-.-.- Walgreen Co— 

Participation pref... -.-_* 15 485 Jan Com stock purch warr_.*| 24 22% 24% 5 Jan| 25% 
Chic Jeff Fuse & El com_-_* 35 15 Mar 6%% preferred -_--_-- a 105 105 100% Feb} 110 
Chic Rap Tr pr pf A__.100 101% 30 Jan | Ward eee & Co. 

Chickasha Cotton Oil_..10 56 48,725 July Sap eee s  ae 125 125 121 Mar} 130 
Chic N 8 & Milw pri pf res 99 95 Apr Waukesta Motor Cocom.*/._.-.-- 140 141 66 Mar! 158 

 ... aes 60 125 Jan | Wayne Pump Co, com_..*/....-- 32 32 32 June} 37 
Chic Rys part ctf ser 3. 100 % 600 May Convertible preferred __*/|_....- 47 49% 46 June; 52 
Chie Towel Co conv pref.* 96% 15 Apr | Williams Oil-O-Mat com_*}-_----- 8% 8% 6% Jan} 10 
Club Alum Uten Co...-- * 32 400 Jan | Wolverine Portiand Cem 10} ------ 7 7 5% Jan 9% 
Coleman Lamp & St com _* 59 1,450 May | Wrigley (Wm Jr) Cocom._*| 69%) 69% 70 69% June} 79 
Commonwealth Edison. 100 187% 648 Feb | Yates-Amer Mach part pf*; 20%) 19 22 12 Apr} 24 
Cons Film Ind, Inc, pref_* 25 150 4 June } Yellow Cab Co Inc (Chic) */------ 30% 31% 30% June| 43 
Consumers Co common. -5 12%} 1,800 Apr | Zenith Radic Corp com..*| 73%| 64% 74 35% Feb) 88% 

| ae 100 95 75 Apr 
Crane Co common... ..-. 25 45% 410 Jan Bonds— 

Davis Indus Inc “*A’’..-. 15%] 2,125 4 June | Amer Silica Corp 6%s 1943}-__--_-- 98 98 $2,000; 98 July} 100% 

ci | a 1%] 3,765 July | Chic Art Ice Co 6s_...1938| 97% 97% 97% 9,000| 973% May! 98% 
Dayton Rub Mfg A com-_*}_- 46% 111 May | Chic City & Con Ry 5s 1927|---.--- 61% 62%] 12,000; 60 June; 70 
Decker (Alf) & Cohn Inc_* 31%] 2,065 May | Chicago City Ry 5s._1927|--.-.-.-- 83% 87 9,000| 83% July; 88% 

. eas 100 110 50 June | Chicagc Rys 5s__---- a 84 84%! 4,000! 80% June) 88 
Eddy Paper Corp (The) - 33 75 4 May Certificates of deposit ---|------ 83 85 6,000; 80% June; 87% 
El Household Util Corp. io 23 1,025 June OR, Ge Bins nawcce a 58 60 9,000; 58 July| 68 
Elec Research Lab, Inc-_-_* 10 825 Apr GG, BG Bivnccncca CO 40 40 5,000} 39 June; 47 
Empire G&F Co7% pf.100 101% 227 May Commonw Edison 58_-1943|_____- 105 105 2,000} 103% June} 109 

6% preferred._....-. 100 98% 181 July | Gen Water Wks deb 6s 1931/-_-_-_-_-_- 99% 99%! 10,000; 99% July; 99% 

64% preterred..... 100 100 50 May | Guard Title Mtge 54s 1938) 100 100 = 100 10,000 July; 100 

8% preferred....... 100 112% 265 May 
Fair Co (The) pref__-..100 4 110% 37 June | Jewelers Bldg ‘Chic) 6s '50/-_-.---- 100% 100% 1,000; 99 Jan} 101% 
Foote Bros G & M Co...-5 25 1,000 May | Northwestern Elev 58_1941/_...-_- 91 91 10,000| 90% July! 95% 
Galesburg Coulter-Disc._* 67 % 73%| 3,400 May | Southwest Util Ice 6s_1941)-.--_--_- 95 95 3,000} 94% Apr) 95 
Godchaux Sugar, Inc, cl B* 12 6,690 Apr | Swift & Co Istsfg 58.1944) 102 102 102%} 12,000) 101% May) 103 
Gossard Co (H W) com_-_* 57%) 18,165 Apr | Texas Water 6s_----- = 101 101 2,000; 100 Mar} 101 
pate oP re D&D..-..100 310 10 May | Union Elevated RR 5s 1945!'-_-_-_-_-- 90 90 90 July' 94% 

reif Bros Coop’ge A com * 39 75 Apr . 
Griguby Grunow Co com.* Sai 14,025 July * No par valuc 

art-Carter Co conv pf-_-.* 5,630 June * s 
Hartford Times, part pref * * 42% 100 Apr St. Louis Stock Exchange.—Record of transactions 
ee ooo 2 | ae 9 at St. Louis Stock Exchange, July 7 to July 13, both 
Hibbard Spencer Bartlett inclusive mpi ici ists: 

iy. yee ons on pam i clusive, compiled from official sales lists 

> Brick Co... Sib ahaa 25 4 % = Apr Friday 
ndep Pneu Tool, v t c__* % May . 
Inland Wi & Cabie com_i0 48%| 3,050 May — fF nae Range Stace Jan. 1. 
nterstate Power Co pref.* 9: A 
Relemanee Stove on 4 oa” as 3,089 Mey Stocks— Par.| Price. |\Low. High. Low. High. 
ee com . .10 9% 150 Jan Seiitieen 
Seaauae Gale san of oe > toe Mar | Boatmen’s Bank... - - - 100) __.__- 175 175 168  Mar| 19234 June 
Keystone St & Wicom 100 47% 1,975 May First National Bank ___100)_____- 325 325 320 Apr 345 
Kraft-Phen Cheese, com 25 62% 50 May | State National Bank - - -100)---_-- 180 184 180 = July; 200 
La Salle Ext Univ com-_- 10 4% 500 July T 
Leath & Cocom--- ----_. 14%] — 100 June et uadit 
Libby MeNoill’a Live io Tint sass Mag | Franklin American -..-100| 200 | 200 200 200 July| 225 
Lindsay Light, com__.__10 2 200 Apr Mississippi Valley Trust100} _ -__-- 343 343 335 July) 355 
Lion Oj] Ref Co com... * 30%] 17,625 May | 5t L Union Trust - - - --- ee 460 461 460 July; 480 

2 
Loudon Packing Co-_...- * 31% 685 June Street Ry— 
McCord Radiator Mfg A_* 42 1 
Aaotinaw Westie 24 id “eg” 47 = Fo St L Pub Serv pfd__.._-- _ a 84 87 78% Apr| 89 
Meadow Mfg Co com..__* 18%] 14,935 Apr 
me reterred «-—— = 50 5114] ‘820 Mar | Miscellaneous— 

etro Ind Co ctf of dep_* 102 390 
Middle West Utilities...-* 147%| 2,427 2 vd Aloe pfd--.-.---.---- 100} - ----- 103% 103% 10234 June} 104% 

Preferred........... 119 264 May | Bentley Chain Stores ----*|_----- 75 8676 75 July; 79 

6% cum preferred_____ * 97% 293 May | Best Clymer Co--_------ <r 20 820 20 July} 27 

6%; cum prior lien pref.* 02 95 May | Boyd-Welsh Shoe. ----- - eS 41 41% 38% Jan 45 

Prior lien preferred __ 100 125 390 May Brown Shoe, com------ aa 50 50 45 June 55% 
Midland Steel Prod com. 102 793 an | geo ----2- —-----* 120 120 = ss 
Midland Util 6%, pr In. ae Burkart com... .--.-.--.-- a er 13 13 12 July; 17% 

Preferred 6% A_-_-- 100 90 96 May Preferred... ....----.*|.--... 22 = 622 19 Mar, 24% 

7% prior lien ______- 100 4 103 70 Mar | Coca Cola Bot Sec ---.. 1 00 444%; 44% 49% 21 Mar; 49% 
Minneap Honeywell Reg_* 37 300 May | EL Bruce com-- ----..--*|_. z---| 4934 49% 45 Jan) 52 
Miss Vall Util pr lien pref_* 96 210 Jan | Ely&WalkerDryGds, coms 29 29 2934 29 «July, 33 
Modine Mfg com_______- * 38 1,200 June ist preferred _--.--.- eee 110 111% 115 Jan; 120 
Monighan Mfg Corp A__.* 27%| 1.200 May Fred Medart Mfgcom ---*/|_-_--- 25 25 25 July; 37 
Monsanto Chem Works. ._* 57%| 1.295 June | Fulton Iron Wks com “agli sa to 15 15 11% Jan) 16% 
M * ‘ +" 

orem 1dtiiagraph com. 73%] 2.660 Apr Globe-Democrat pfd 100)... 117 117% 11334 Feb) 118% 
Nat Elec Power A part__.* 33%] 1.555 amilton-Brown Shoe - -25 hen ms 21 21 une 

7% preferred _- S _..100 101 % "19 — RD 20 23 20 July; 27 
Natlonal Leather com_..10 4% 925 May | ydraulic Press Bk comfio wnee-- 4% 5 os a CS 
Nat Standard com---.__- 45 1,800 Baw | yee ern n ne —-"-"~ = 2" coe Se) 
Neve Drug Stores com--- 25% 237 Apr IndependentPackingp{fd100) - - - _ -- 102 102 102 §=July| 105 

Convertible “A’’___--- * 37% 225 May | International Shoecom --*| 81%| 81% 82 62 Jan| 87 
Nobblitt-Sparks Ind com_* 32 * 1.450 Py io rr Co ae 110 =110 109% June; 113 
North American Car com .* 44 "350 June | Soplar pref------------ *| 53 5353 52 June) 54 

orthwest Eng Co com. -_* 43 %4 400 M 
Nor West Util 7% pt. .100 10144 47 May | Laclede-Christy Clay 

Prior lien preferred __ 100 102% 55 Feb Products com_-- ---- ES by sic 51 51 40 May; 51 
Novadel Process Co com.* 17\% 600 Ma: Laclede Gas Light pref-_ aaa ere: 100 100 100 July} 100 

alts a 37 211 June | Laclede Steel Co------100)----_- 225 225 180 Jan) 225 
Okishoma Gas & El, pt- ido 109 37 May | Landis Mach com------ "28| "46 46 47 43 May| 50% 
Ontario Mtg Cocom...... 28 755 ; Mo-Ills Stores com --- -- *| 22%| 22% 22% 17 Jan} 23 
Penn Gas & Elec A com _.* 23% 235 May | Mo Portland Cement---25}_----- 4244 43% 38 Mar; 52 
Pines Winterfront A com_5 124 | 23,050 July | Mahoney Aircraft. ---- - oo 20%) 2 38% = | a 
Pub Ser . 4 , 

coe ee 4 = May | Nat Candy common. ____*|___-- 18 18% 18 July} 2334 
Q-R-S Music Co com....* 86 800 Mary 1st preferred -- ------ 460).....-. 110 112 110 July} 120 
Quaker Oats Cocom._.__* 320 215 ay | Pickrel Walnut Co------ *| 22 22 22% 22 July} 22% 

es ADI | Pedigo-Weber Shoe --- : = =a 36 36 35 June 45 
Ross Gear & Tool com_..* : Planters Realty pref--- 93. 3 July 4 
Ryan Car Co (The) com_25 . | oe May | Rice-Stix D Gds com--..*|..---- 20% 20% 20 Mar| 233% 
Sangamo Electric Co... _. » 30% 300 Mas ist preferred -- - - - - - - , 110 110 10914 Mar| 117 
Sears Roebuck common. .* 118 300 July 2d preferred -------- ee 99 «= 99 99 July| 104 
Shaffer Oil 3 8 
Suen tact one >) May | Sedalia Water pret... -100)------ 100 100 100 July} 100% 
So Colo Pr Elec A com __25 25% 380 vane | Scruges-V-B DGcom..-25) 20 20 20% 16 Apr) 20% 
So'w G & El 7% pref ._100 102 86 Mar 1st preferred _-- - ---- ae 80 82 77% May| 85 
Southwest Lt & Pew pref _* 91% 50 A Scullin Steel pref-------- 3 ee 34 364 31 Jan} 46 
Spiegel May Stern com_..* 55%%4| «845 Moy | Sielotf Packing com ---- , 17 17 163%; Apr) 18% 

634% preferred___._ 100 99% 350 pend Skouras Bros ‘‘A’’_______ *| 40 40 40 37 Apr, 45% 
St Louis Nat Stk Yds__100 90 50 J Sou Acid & Sulph com---_*)_.__-- 40 40 39% June) 47% 
Standard Dredge conv pf.* 37 3.500 on So’western Bell Tel pfd-_ i60 an 11834 119% 1173 %4 Jan} 121 
Stewart-Warner Speedom * 92 1'300 May | Stix, Baer & Fuller-----_*|_----- 30% 31 27 Mar| 33 
Studebaker Mail Or com .5 9% "280 May Wagner Electric com_...*| 78%| 77% 80 37 ~=Feb; 120 
Super Maid Corp com-.--- 55 4,375 June Mini 
Sutherland Paper Co com10 24 300 June —" 

WE OOO. occ cc cus 100 130% 65S topes P F 
Soak tlenaiionn 15 3314 83.355 ed Consol Lead & Z “A” wi_*|_____- 13% 13% 11 Mar; 17} 
Tenn Prod Corp, com---- 17 100 June perens My. Bende— 
noe gon (om. --35 ++ Zune | United Rys 4s.....-- 1934) 84 | 84 84 84 July) 85% 

Stock pur warrants---_-_- 3 900 M 

20 Wacker Drive Bldg pf_* 95 246 Mar Miscellaneous Bonds— 
, f ae 51é 
alsa teen soni. a 1 a May | Wagner Elec Mfg 7s-serial,_.___ | 103% 103% 102 Feb 103% 
Class A common._____. * 2534 100 Suly ae 194 1' -e---- oo eo ae 2 ere 
Common class B new_-_* 33 170 July * No par value. 
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- New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 

















































































































a : * : =: s * . ° 
week beginning on Saturday last (July 7) and ending the present Friday (July 13). It is compiled entirely from the daily 
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered: 

Friday} Sales Friday Sales 
Week Ended July 13. Last \Week's Range| for Range since Jan. 1. Last |Week’s Range| for Range Since Jan. 1, 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par\ Price. |\Low. High.| Shares. Low. | High. Stocks (Concluded) Par\Price.|\Low. Htgh.|Shares. Low. High, 
Indus. & Miscellaneous. | Doehler Die-Casting - . ... 37%| 365% 40%| 20,000) 15% Feb| 44% June 
Acetol Products, Inc. A. *)__---_- 22% = | = 22%4 July; 81% Feb | Dubilier Condenser (ae bias os 23% 3%! 1,000 2% Mar 5% May 

€ Acme Steel common... -25 eR: 84% 5 | 83 Jan| 9614 Apr | Dunlop Rubber Co, Ltd 
Adams-Mills Corp....-- 25 24% | 2, 200 24% July} 29 Mav Amer Deposit rets....../...-.. 6% 7% 300 6% June 8% Apr 
Aero Supply Mfg ci "ee ish Seni 31 31 x | 400) 4 Jan| 75 May | Duplan Silk Corp. com..*| 25 24 27 6,300} 24 July| 28% June 

ies dil Mien i entire thane s| 27 27 28%) 200) 8% Jan| 50 May or 100; 107 105% 108 2,500} 105% July} 110% June 
Ala, Gt Sou RR ord.---- Piiecons 156 160 | 200} 156 July} 184% May | Dupont Motors_........ bd 2% 2% 2% 1,500} 60c Jan 4 Apr 

Preference... ....«-- | 160 170 165| 160 July} 185 Apr | Durant Motors, Inc....* 13% 13 16 36,700 9% Mar| 16 July 
Allied Pack com.......-.- _. tenses 1% 1%] 1,600 1 Mar 3% June | Duz Co Inc, class A_____- _, mere 7 7 200 4% May 9% June 
Allison Drug StoreclA..*| 14%] 14% 14% 300 8% May| 21% Jan CAM AV EO. nn a nnanes . 6% 6% 100 4% Apr 9% May 
Alpha Portl Cement com.*| 48%| 47 48%| 8,000) 37% Mar| 48% June | Elect shovel, Coal par pf.*| 46 46 46 400} 46 June) 49% May 
Aluminum Co, com... - .. PO 140 147 400; 120 Jan| 197% May | Evans Auto Loading CIB 5| 86%) 82% 90 6,300} 53% Feb| 92% June 

a ee 108% 108 4) 100} 105% Jan) 110% May | Fageol Motors Co com-_10)------ 5% 5% 100 1% Jan 6% May 
Aluminum, Ltd. ....-- *| 120 | ae Oe 100| 80 June} 102 June | Fajardo Sugar._._-. ... 100} 152 152 156 1,590} 150% Feb| 165% Apr 
Amer Arch Co_______- 100} 48%) 48 50% 800| 464 June} 70 Jan | Fansteel ProductsInc....*%| 18%) 18 19 1.100} 12 Feb; 35 Jap 

» Amer Brown Boveri El Exp Fashion Park, com___..- *| 37 37 37 100} 3644 Feb} 41% Jan 

Founders shares. ___.._*}_.---- 9 10 | 1,200 4% Feb| 14 May | Fedders Mfg Inc class A__*).----- 43 43 100| 27% Feb) 50} May 
Amer Cigar Cocom__ "160 Se aa oteas 144% 145%) 100| 132 Mar! 16234 Apr] Film Inspection Machine_* 3% 3% 3% 200 3 June 5% Jan 
Am Cyan com cl A-.----- ere Besa. duncan > | 39% Jan} 50 Apr | Firestone T & R, com___10} 174 170% 175 125) 166 Mar) 238 Jan 

Com class B__......- 20| 40%) 40% 43%) 7,100' 38% June) 53% May 7% preferred. ....-.- ee 109% 109% 350} 108 Feb} 112 Jan 

er BGises~-s 100% 100%) 100! 95% Jan} 103 June | Florsheim Shoe CocomA*| 46 46 47% 600} 44% June| 58% Apr 
Amer Dept Stores Corp.*| 19%| 19% 21%] 6,000) 13% Jan) 24% June 6% preterred......-. 100} 98%| 98% 98% 300} 98 Jume| 103% Apr 
Amer Glue com. _-_.--- eee 30% 30% 10| 30% July| 40 Jan | Ford Motor Co of Can. 100 540 540 558 110} 610 Jan} 698 May 
Amer Hardware Corp- - .25)-_----- 73 73 10} 71% Mar) 85% Jan] ForhanCo,clA......... 29 27% 29%) 1,900) 23 Jan} 29 Jan 
American Hawaiian 8S..10) 20%) 19% 20%] 2,200) 15% Jan| 23% Apr Foundation Co— 

Amer Laundry Mach com *}______ 99% 99% 100} 99% Mar] 108 Jan Foreign shares class A..*} 13%| 12% 13%) 1,300) 10 Jap| 20% May 
Amer Milling, com-_-_-_-_. ee ee 15 15 200; 13 June} 15 July | Fox Theatres class Acom.*| 25 22% 27%| 42,300} 17% Mar| 32% May 
Amer Rayon Products. ..* 18% 17% 22%) 17,200) 13 Mar; 24 June | Franklin (@ H) Mfgcom.*; 20 20 22 200} 13% Mar| 23% June 
ol Amer Rolling Mill, com.25| 89 87 95 12,300| 82% June; 114 Jan BWGETOG ccccesccce ree 88% 88% 50} 85 May| 90 July 
Am Solvents & Chem, vtc* 20 20 22%! 2,000! 11% Jan) 28% May | Franklin Ry Supply ------j|------ 64 64 100} 64 July| 64 July 

Conv partic preferred..*| 31%} 31 34%| 4,600! 25% Mar! 41% May | Fraser Cos_--...-----.--- *| 63%] 63 63% 200} 63 July| 63% July 
Amer Thread, pref-___-_--_- ae 3% 3%) 1,100 2416 Jan 314:6May | Freed-Eisewan Radio... .* 3% 3% 3% 800 i% Feb 
Anchor Post Fence Co com*| - - - _-- 24 25 400; 12% June; 28% June} Freshman (Chas) Co-...- bd 8% 7% 10%/|100,200 5% Feb) 10% Jan 
Anglo-Chile Nitrate Corp.*| 41%} 41% 45 3,200| 26% Feb) 51 June | Fuller Brush class A-_---- 5| 22%) 22% 22% 200; 20% June} 29% May 
Armstrong Cork, new com*)__».._| 58 58 225| 56% June| 66 May oF} aan 20) 85%) 85% 85% 100} 85 June} 90% June 
Art Metals Wks conv pf__*|}_..__- 29% 29% 100| 29% June| 34 #£=June } Fulton Sylphon-_-_----.--- *| 37%| 35% 38%| 8,000) 27% Mar| 44% Feb 
Associated Dy. & Print..*|_.___- 28 30%| 1,700) 28 July| 3234 May | General Amer investors..® ------ 58 59 200; 56% Feb; 77 £=May 
Assoc Portland Cement— General Baking com ....*%| 10%) 10 11 33,600 6% Apvpr| 17 May 

Amer deposit rets_....-}..---- 6 6% 200 6 July 6% July i eee eee *| 78 77 79 6,800; 75 June) 86 May 
Atlantic Fruit @ Sugar...*| 7ic 7ic 75c 1,900| 706 June 1 Jan } Gen Cable, warrants- - --_- & & s 100 8 July; 16 Apr 
Atlas Imper. Diesel— Gen Elec Co of Gt Britain 

/  <  f a 75 75 76% 500; 75 July}; 77 July American Deposit rcts- - 9% 9% 9% 300 8% May| 10% May 
Atias Plywood. .......- eet 85 86% 500) 263% Jan) 93% May |} Gen Fireproofing, com_..*' 10044) 100 100% 200} 99 June} 109 Apr 
Atlas Port] Cement - - - - -- ¢ RE 40 42% 200} 38 Feb| 47% Apr | Gen‘l Laundry Mach com *|- ----- 28 29%) 1,900) 20 Jan} 33 June 
Auburn Automobile, com -_*| - - - - -- 110 117 2,100! 103 June| 143 Mar | General MillsInc,com_..*| 65%| 65 66%| 3,300) 645 July} 68 June 
Axton-Fisher Tob com A 10} 26 26 32%! 4,200; 26 July 651%¢ Apr | German Gen Elec, warr- - -|------ n225 225 5,000} 200 May 261 June 
Babcock & Wilcox Co-_100}-.----- 122 124 25| 117% Mar| 128 May } Gilbert (A C) com_-_---.-- *| 15%) 13% 15%] 1,400) 13% July| 20% May 
Bahia Corp, com.......- ., 10% 12% 600 6 Feb| 17 #£=May { Uilbert (A C) Co. Pref...*)------ 44 45% 400; 43 June 

Preferred..........- | aE 16 16 300 9% Feb) 19% June | CGSpring & Bumpcom..-*|------ 8 8% 200 7 ie 12% Mar 
Bancitaly Corporation..25) 112 108% 121%) 70,400} 89934 June} 223 Apr | Glen Alden Coal... -.-...- -, Oe 154 154 200) 151% Mar) 169 Jap 
Baumann (Lud) & Co of100| 101 101 101 100} 101 May}! 104 June } Gobel taal Inc com...*| 126 125 131%| 3,700) 665 Jan| 146% June 
Belding-Hall Electrice,cm*| 50c 50c 60c 8,500; 45¢ Feb 3 May | Goichaux Sugars. ------ _, RE 9 10% 500 9 July} 10% July 

| Seren 5 1% 1% 1%) 7,900 1 July 6 May | Gold Seal Electrical Vo. * 8% 8 9 1,600 6 June} 17 Jan 
Bendix Corp com class A 10} .-.-.-.-- 150 150 100; 53% Jan| 137 July | Gossard (H M) Co-_-_-.--- 4. 50 56% 400| 47 Feb| 62% Apr 
Benson & Hedges com _.-_-_*|_----- 17% 17% 100; 17% July} 24 Mar] Grant (WT)CoofDelcom -*|------ 108% 110 200) 108% Jan} 125 Jan 
Bliss (E W) Cocom.--.-- _ EE: 18 18 200| 16% Mar| 24% Apr | Grasselli Chemical new...*| 48 47% 49%! 10,200] 47% July; 51 June 
Blumenthal (8) & Cocom.*| 35 34% 35 1,100; 26% Mar! 37 Mar | Gt Atl & Pac Tea 1st pf100) - - - - -- 117% 117% 10; 116% Mar} 120 Apr 
Blyn Shoes, Inc, com. ..10 3% 3% 3% 500 3% June 4% Jan | Greenfield Tap & Die-_---_*}------ 8% 9 100 8% June| 12% Jan 

Bohn Aluminum & Brass.*| 75%| 73% 78 3,600! 833% Jan| 87 June | Grigsby-Grunow Co- ---- *| 93%] 93% 93% 100} 75% Apr| 93% June 
Borg-Warner Corp com100} 82 82 88%| 1,200) 75% June| 88% July | Hall(C M) LampCo....*| 15%) 154 15% 600 9% Jan| 18% May 
Boston Wharf____._-- _ Ser 84% 85% 700| 84% July} 85% July | Hall (W F) Printing_...10) 24%) 22% 24 ihe 1,700} 22 June} 30 Jan 
Botany Cons Millscom __*/____-- 3 4% 800! 2% July 4% Feb | Happiness Candy St cl A_* 6% 6% 6} 2,900} 65% Feb) 9% Apr 
Bridgeport noshins com.*}____-- 2% 2% 200 2 Oct; 5% Mar | Hart-Parr Co com-_--.-.-- *| 45 45 49%) 1,600) 40 June) 63 June 
Brill Corp, clase A .....*|___--- 24 25% 900| 23% June| 3% Jan | Hazeltine Corp._-_-.--.--- _ ee 14% 14% 200 8% Feb| 15% May 

REE Mitenadtdccemison *| 11 11 11% 900; 11 July} 174% May ; Hercules Powd, pref---100) ------ 120% 120% 10} 118% Feb| 124 Apr 
Brillo Mfg.com...___..- *| 24 2 24 100| 14 Jan| 31% Mar } Heyden Chemical-_------ *| 11 11 11 300 4% Feb) 13% Apr 
Bristol-Myers Co com--_*|-_--_--- 68 69 2,900} 65 June| 74% May }| Hires \Chas E) cl A com.-.*|------ 24% 24% 100} 21% Mar| 25 Apr 
Brit-Am Tob ord bear__£1)-_----- 28% 28%; 1,300| 25% Jan; 29% May | Holland Furnace Co...-.- *| 43%) 43% 45 2,900; 38 June} 47 June 
British Celanese— Horn (A C) Cocom _..-- *| 15%| 15% 16 400} 14 July} 16 July 

Amer deposit receipts._.| 1914) 18% 19%4| 3,700) 18% July| 33% May 7% ftiret pref........- a 47 47 100} 47 =July| 49 July 
Buckeye Incubator- - - - -- Mestad 19% 19%) 100; 19% July; 19% July | Hcrn & Hardart,com____*| 55 53% 55 300} 52% Mar| 64 Mar 
Bullard Mach Tool ----- _, Re 70 70 | 100; 43 Jan| 76% May ere 100) ...--- 106 $106 25} 106 June} 110 Jan 
FD - Pare 23% 24%) 300| 20% Apr’ 29 June |} Huyler's of Del com__.-- bd 15% 15% 15% 300; 15 Mar| 20% Jan 
Camp. Wyant & Cannon— Huylers 7% preferred - - 100) - - - - - - 99% 99% 100} 9934 Mar) 102% Jan 

‘oun --*| 43% 43% 45%| 2,300) 88% Jan| 52% May | Hygrade Food Prodcom.*| 36%) 36% 39% 3,300| 25% Jan) 45% June 
Cannon Mills Co, com___*| 48%| 48 48%| 3,400) 48 July; 48% July ; Imp Tobof Canada------ ae 10% 10% 300} 84 Mar, 11% June 
Canadian Ind Alcohol - ee 43 43 200; 36% Feb| 50% Apr] Imp TobofGB & Ire_._£1\------ 284% 28% 200| 24% Feb; 28% July 
Carnation Milk Prodcom25|_____- 44% 50 1,100; 30 Jan) 66 May | Industriai Rayon class A_*| ------ 66% 66%] 2,300) y15% June) 25 Apr 
Carreras Ltd— Industrial Rayon new. ...*/|------ 79 82 4,000; 79 July} 82 July 

Am depretsclB ....---|.----- 10% 10% 100} 10% July; 13 Apr | Insur Co of North Amer. 10) - - - - -- 77 77% B 75 June) 104% May 
Casein Co of America..100) 185 185 189 | 460 156 Jan} 226 Mar | Insurance Securities_...10| 27%4, 27 28 3,700, 26% June| 32 May 
Caterpillar Tractor. ----.-. %| 62%] 62% 62% | 100} 6&3 Jan; 79 May | Int’l Printing Ink com__.*| 41%| 4134 42%} 1,000) 41% July| 44% June 
Cavan-Dobbs. Inc, com. .*) _----- 36% 38 % 900; 31% Apr) 43% June / Internat Products._......|------ 12% 13%) 1,100; 11% June) 14% June 

6%% pf with com stk International Shoe com-.*| - - - - - - 81 81 100} 69 Feb) 87 Apr 

| 100} 107 107 107% 200; 102 Apr; 112% June | Interstate Dept Stores com?®| - - ---__ 44% 46 2,700; 37 Feb| 56% May 
fees Corp of Am, com®}-_ __-_ _- 75 77% 600| 70% Mar!) 103 May | Kaufm Dept Sts,com 12.50} 31 31 34 3,500} 31 July; 34 July 
First preferred... _..100 140 140 146% 1,700} 138 June) 185% Jan | Kaynee Cocom _-_-_-.-.-.-- 10} 35%| 35% 35% 200; 35 =June| 43% May 

New preferred__...-. Biawsc=« 105% 106%) 100) 105 Apr; 112 Feb | Keiner-WilliamsStg ----- *| 17 17 17 200} 16% Feb| 17 Mar 
Central Aguirre Sug----_50)_----- 145 151 300| 116% Feb| 164 June} Kemsley, Milibourn&Co®*) 14%) 14% 15% 900| 14% July} 20% May 
Central Pub, com_-_-..-- *| 179 175 179 127| 171% June} 189 Jan | Kimberly-Clark Corp,com*| 52 52 52% 500} 52 July; 52% July 
Centritugal Pipe Corp...*| 11%) 11% 11%) 1,000 8% June| 12% Jan | Kinnear Stores Co com_.*| 34%| 32% 34%] 5.000) 26% June| 38% Mar 
ear 28 27% 28 600| 27% July| 28 July | Knott Corp, com__-_--.--- *| 33%] 33% 34 200| 33% July| 44% Mar 
Checker Cab Mfg com..." 34 33 37%) 23,700} 20% Mar; 37% July | Kobacker Stores com_...*|---.--- 40% 41 200| 40% July} 42 Jan 
Chic Nipple Mfg clA _--50 3 3 3 100 3 July 6 Jan | Lackawanna Securities...*; 47 47 48 2,400; 45 June| 55% Jan 
Childs Co pref_.__.... aS 103% 103% 10| 103% July} 12444 Feb] Lakey Foundry & Mach.*| 29%) 29% 30% ° 29% July} 38 June 

5 564 Jan) 71% June; Lane Bryant Inc-.-..-..- 1 ES 39 500! 38% June| 42 July 
+ 
Ca oa See 0 9% 9% 9% 200 8% Jan 9% Apr $3.50 cum pref______.-  RRRE: 51% 51% 200} 5144 July} 51% July 

Preferred BB-_---_--- 95 95 95 100} 8834 Jan} 97 Apr | Lefcourt Realty com....*|------ 28% 28% 200| 25% June| 35% May 
City Ice & Fuel a ae 52 52 52 500| 36% Jan) 54% June / SS 2 Rae” ae 38% 39 400| 36 June) 42% May 
Clark Lighter conv A_...*| 26 25% 28 400} 25% July) 37 Apr | Lehigh Coal & Nav ....50) 135%} 135% 140 1,400} 105% Mar) 154% June 
Club Aluminum Utenail..*| 30%] 30 31% 800! 28 June} 38% Jan | Lehigh Val Coal ctfsnew_.| 32%} 32% 33%] 1,400) 273%6 Mar) 39 Jap 
Cohen-Hall-Marx Co....*| 29%] 29% 600| 23% Jan) 35% Mar | Lehigh Valley Coa! Sales 50) --_--- 56 59 4,900} 50 Mar| 66% Jan 
Colombian Syndicate. -. --. 1% 1% 1%] 1,300 1% Mar 2% May | Leonard Fitzpatrick & 

Columbia Graphoph Ltd Mueller Stores com... .*|------ 28% 30 300| 30 July! 43 Jan 

Am Gep rete for ord stk..| 62 60% 66%{| 36,700! 34% Jan); 81% May |} Libby Owens Sheet Glass 25; 125 125 130 200| 109 Mar| 13934 May 
Coneol Dairy Producte...*| 41%) 41 46 8,500} 21 Jan| 50% June} Lit Bros Corp......._..10)-___-- 25% 25% 600| 235% Mar| 29% June 
Consol Film Indus. com_.*) 14 13% 14 600} 13% June} 19% Feb Manning Bowman &CoA*; 18%} 18% 18% 100} 18 Jan| 20% Feb 
Consol Laundries---.-.-... | 14 14 15 10,700; 14 July; 20 Apr . Margarine Union, Ltd 
Cons Ret Stores Inc, com.*|____ _- 28% 28% 200| 28 July! 36 May Dep rets for ord stk. .---|------ 10% 10% 100} 8% Mar; 10% July 
Copeland Products Inc— Marion Steam Shovel....*| 79%| 79% 82 500| 45% Apr| 93% June 

Class A with warr ----- *| 13%) 13% 14%] 1,600 7% Jan| 1914 May | Marmon Motor Carcom.*| 44%) 44% 46 1,700| 88% Feb) 5836 Aor 
Courtaulds Ltd-Amer oe Mavis Bottling Coof Am_*| 17%| 16% 18%4| 16,800) 16 Jan} 22 May 

OS ea 21% 22% 900| 21% July; 24% May ; May Drug StoresCorp...*| 23 23 23% 300} 20 Jan| 26% May 
Crocker & Wheeler, com 100 83%| 70 85 370} 23 Jan} 85 July | Mead Johnson & Cocom.*| 60%) 60% 62% 700| 83% Feb) 72 May 
Crosse & Blackwell | Meadows Mfg, com._-.---- es 14% 15 600| 14% Feb| 22% Apr 

Pref with warrants....*| 52 52 52 1,100; 52 June, 52% June | Melville Shoe Cocom.-...*| 193 193 198 450) 111 Jan| 209 June 
Crow, Milner & Co,com.*; 49 49 51% 800} 34% Jan| 55 June’ Mengel Company new-.- -*)------ 26 26% 500; 25 June} 28 #£=June 
Cuneo Presscom- -.---- 10; 49 49 52 500} 40 Feb| 55% June ! OY eee eee 102 +103 100} 49 Feb 127 May 
Curtiss Aerop] Exp Corp.®|__---- 24% 25% 300| 23% June| 44 May Mesabilron__---------- *| 2%) 2% 2% 500; _1% Mar, 4} June 
Davegsa, Inc. .-.....---.- *| aati A 33 34% | 900; 30 Mar, 61 Jan ; Metropol Chain Stores... - -- -- - 60 6134) 2,000 54 Jan| 66 May 
Davenport Hosiery Co--- 17%| 17 17%) 200; 10 Mar| 18% Jan} Midland Steel Prod. , 89% 104%) 1,600} 80% May! 112 Jap 
Deere & Co, common... io 389 376 389%| 1,175) 220% Jan) 416 May Minneapolis-Honeywell | 
De Forest Radio, vte....*| 11%) 11 12%) 16,000) 1% Jan) 16 June Regulator common. -- .*| ------ 354% 37% 300; 30 Feb) 44% May 
Detroit Motorbus- ----- | ee 9% 10 200) 8% Jan| 15% June | Modine Mfg..--...----- ae 33% 34% 300| 33% July| 35% July 
Dinkler Hotels class A-_-*| Monighan Mfg, cl A------ | 27%| 27 27% 200; 27 July) 27% July 

. With purch war___----- ; 22 22 22 =| 100] 19% Apr) 24% May Montecatini Min & Agric—}| 
- Dixon (Jos) Crucible..100'-.----!| 175 175 |! 20! 173% Jani 196 Apr , NS Arete Pos a sad 2 2 100 2 July 4% May 
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T 1 Sales | | Priday Sales 
oy Week's Range| for Range Stnce Jan. 1. ~ ai a J. Range Since Jan. 1. 
Sale of Prtces. Week. | . 
Stocks (Concluded) Par\Pritce.| Lee Htgh. Shares. Low, Htgh. Stocks (Conttued) Par.|\Price.jLow. Htgh.| Shares. Low. Hh. 
Prod ‘ ‘ ‘ SEM PPE 24% 25 400; 20 Mar; 32 May 
_— ae aets gente oth nan rts pro 356 ya OK Hod : 0% Nem ge iE S a thin oe 94 ’ 95% 400 ." June} 100% Feb 
Nat Mitek Bicres..2.7_ 9|...-"| 3636 36541 1,000] 31 Apel 40% May | 0 8 Freight...-.------- *|------| 7236 75%| | 900] 70% Feb) 843% Jen 
Nat Rubber Mach Wicks -*| 24%| 23 26 8,700| 23 July| 27% July | U 8 Gypsum common - . 20 60%) 60% 80% 7 v6 % - y 4 = 
Nat Standard Co______.-. negli | 33 33 100; 33 July} 52 Feb | U S Radiator, com------ 40 |. 41 4 00 + ; ay 24% Jan 
Nat’l Tea Co pref.__-- 100 ...| 105 105 25) 104 Jan| 107% May | Universal Pictures--.---- 5 RA OD 17% 7 % 100 . june mh Ss 
Nat Theatre Supply com_*| 11 | 10% 11%} 4,000 6 Jan| 19% May | Van Camp Pack, pref-- -50 14 il % 1 i. j 00 \% . ar is . y 
Natulrade Journal Inc..*| 32 32 32% 400; 31 Apr] 3554 May | Waitt & Bond Inc cl A...%)---..- ‘6 76 300 is” Mar 18% May 
Na heim PharmaciesInc.*| 24 | 24 24% 300; 24 July} 28% May Class — ------------ a Se Ht ab%e 3 cen 37% i pend 
Neisner Bros new--.--..*|----- 87% 87% 100} 73 Apr) 100% May | Walgreen Co com..-...- 5%| 40% 4) 3.5 i 
353 3 € 4 WATE n axscocwscees 24%] 22 24%) 2,300} 16% Apr 5% ay 
Neve Drug Stores conv A.° e] 37%| 35% 37% 800; 35% June| 43% May arra: : ; ; 30% Jul 
Se ee | 25 26 900| 25 June} 40% May | Warner Bros Pictures...*| 35 a 32 4 36 A 43,400] 13% Jan - ; y 
New Mex & Ariz Land_ 8 | |7% |8%| 1,500) 7% June] 11% Apr | Watson (Jno Warren) Co.*) 8%) 6 S%| 3,900; (5% June 30 Jan 
New Orl. Gt Nor cad 1 eae, 37 38% 200; 25 Maer| 48% May | Wayne Pump---.--.-.---- ~ 34%] 32 34% 600 = — 4 + me 
Nichole & Shepard Co....*| 61%| 61% 63 200| 30% Jan 73 June | Wesson Ol! & BD com v 8e2|-...-- 3 wl a ae May 
42 42 42 200 it une CSNTOG.. ..0 sec cccccee sc coese 4 : } 
Stock wend Saal aon “el 66%) 64% 73%] 7,700) 28 we B4 - > “es oo Supply cl ie 54% . re = zs — “ % = 750 yd 
. ae 107 107% 150) 100 ay 4 July [ROTEIED. «ban cdccossalesuncd 4 6 
Pony PET 21%| 21% 22%] 1,900] 20% June a0 May went ro e fg. apeee 100 139 i” Br 4y! ; se i zone 4 yond 
Se ae 8 8 100 6 Jan Feb inter nm ic naw Ps 
iroreh oom Maminoetas..° 41%| 40% 44%] 5,600) 29% Feb] 50% May | Wire Wheel Corpcom new.| 27 26% 30% 600} 20% 45 = 
Wevadel Process Corpcom®*|.-__--| 17 17% 200; 11% Feb| 19% June | Woodworth Inc com--.-..-. » 33 33 34 200] 26% Jap 44. 
$2 cum ] aa *| 37 37 37 100} 30 . Mar! 37% June | Worth Inc conv class A..*|._--_-- 18 20%! 1,800] 17% June 3 % Mar 
Ohio Brassc]B _.....---- 88%| 88% 91% 50| 88% July} 100% Mar | Young (L A) Sp & Wicom * * 41% 41% 43%) 2,700) 31% Mar aK — 
Pacific Coast Biscuit pref.*| 43%| 40 44 400; 40 June} 51% Jan Conv. pref.....-..--- 41 4) 41% 42% 200} 36% Mar 73 = 
Palmolive Peet Cocom ..*| 118%| 117 122 6,300|(1)85% Feb| 123% June | Zenith Radio----.------- 69% 66% 70 1,500 =. Apr 3s Di 
Park Austin r.. Lipscomb— Zonite Producta Corp com®*} - - - - - - 32% 38%] 2,100] 32% July % ADT 
1 a eg 
7. eee, ee 46 ( y ay 
Parke Davis in Co, Aot ido 103 103 103% 110|2103 Mar 108% May | Aluminum, Ltd----.-----|---.--] 14 14 100} 14 July ue Fant 
Drug Stores.._..*]------ 55% 56%| 1,000) 44 Mar; 68 Amer Cyanamid ..--..---- 63 6% 7 76 8,500 6% July x8 4 
Perfection Stove _...-.-- 35 Pee ey 118% 118% 25| 117 June] 122% Jan | Canada Dry Ginger Ale---. ae TF, 1% 1% 800 1% June ix — 
Phelps Dodge Corp. - - .100}-- -- -- 2 132 50| 117 . &.. i 2). eee ee 3% 3% 4 4,900 2% £ rtd 5 ay 
Philip Morris Inc com... .*}- - - - - - 5 n5b% 300 4% Mar; 10 Mar | Industrial Rayon--.-.-.--|------ le le 600 le July $3 a 
OO) 9% 9% 10%] 1,000 9 June] 14 Jan | Insurance Co of N A-.-.-.--/------ e. 9%| 3,300 8% June % ; y 
Pick (Albert), Barth & Co Italian Superpower dep rts} ------ 7% 8 300 6% July 8% June 
Common vot trctfs_...1} 10 10 10 100; 10 Jan} 11% Jan | Loew’s Inc..........-.-- 14% 14% 14% 200 11% Feb| 23% ame 
Pref class A (partic -*| 20 20 20 1,600; 19% Apri 22% Jan | Unitea El Serv bond rights 1% 1% 1% 500 1% July 3 ' od 
Pie Bakeries of Am A-_-_-_-__]------ 28 28 300} 28 July} 34% June | U 8 Gypsum.-........-.--- 17%| 17 18 2,100 16% July 18% y 
Pierce Governor Co....--. Phin news 28% 29% 700| 18% Feb| 36% May | White Sewing Mach deb rts) ------ 9 9 200 8% Feb) 12% Jan 
Piggly Wiggly Corp com_*}------ 26% 27%| 6,500} 23% Mar) 33% May 
Pines Winterfront Co ci A 6| 110 105 121 700| 66% Jap} 121 July Public Utilities— 185 s00 Feb 19 J 
Pitney Bowes Postage Amer & Foreign Pow warr. 17%| 17% % 5, 8 ; ¥% June 
, Sree 7% 7% = =7% 100 7 June} 10% Jan/| Av.er Gas & Eleccom....* __---- 153% 164 8,400] 117% Jan 184 May 
Pitts & L E RR com... -_50} - - - --- 147 153 250; 144 Mar] 185 Apr i. SS eee * 106 y 106 107 3¢ 104% June lil May 
Pittsb Plate Glass._... 100 232 232 = 40] 210 Febj 245 July | Amer Lt & Trac com...1l 220 220 236 125] 170 Jan} 249 Mog 
Potrero Sugar com.-_..._*!_----- 5% 500 5% May| 14% Jan | Amer Nat Gascomvtc..*| 15 18 19% 1,700} 18 June} 22 a 
Procter & Gamble com - “20 eee 275 277 150] 247 Feb May | Amer Pow & Lt A pref.__-| 80 80 80% 400 80 July} 87 ay 
Propper Silk Hosiery M- 33%} 33 33%] 2,300} 33 June] 33% July | Amer States Sec com cl A.* 10% 10% 12 x 12,600 1% 14 . — 
Prudence Co 7% ot Aig 105 105 105 25] 102% Jan! 107% Apr Oot GD Bisscscesed 14%) 14% 15% 1,600 7 Mar ed ay 
Quaker Oats, pref. __-- a 126 126 100} 109 Jan] 132 Apr WOtTGRS. ncnsanctiicns 4 \% 3 4s 4%} 6,500 1% Apr % 7 
Rainbow Luminous ProdA*| - - - - - - 27 29% 900} 25 June} 35 May | Amer Superpower Corp A - 36 4 35% 35 4 3,000} 33% June] 56 pr 
Raybestos Co com-_-_-.--- ae 49 49 800} 49 June} 52 June Class B common...-.-.- 36%| 35% 39%] 6,000} 35% June| 56 Apr 
Realty — com...*}------ 295 297 200) 270% Jan) 350 May First preferred_....-.-- : ae 99 99% 300} 98 June =o = 4 
Repetti Inc._........... 6| 80c 80c 80c¢ 200] 60c Feb 1% Apr} Arizona Power com----.100)_---- . 15 15 100} 15 July} 23% Ko 
Republic Mot. Tk. V¥t¢6..*}------ 2 2 200 1% Mar 3 Jan | Assoc Gas & Elec cl A._..* 48% 48% oO 3,800] 46% Apr 56 % 4 
Richman Bros Co------.- . ae 280 281 20] 265 June} 291% June | Brazilian Tr L & Pnew ord) 56% 54 % 60%] 1,900) 54% July] 60% July 
Richmond Radiator, com.*| - - - - - - 18% 20 900} 18 June} 27% Jan | Brooklyn City RR_---. 100) 7 | 6% #67 1,900} 6 Jan} 9 i$ May 
7% cum conv pref- - - - - eee 36? % 38%} 1,700] 35 Apr} 40% June | Buff Niag & East Preom.*) 39%) 39% 40%} 1,000) 30% Jan) 46%4 May 
Rolls Royce of Am pf _.100].-----| 49 % 50 350] 38 Apr} 70 May CRD Bia.cccctinncssnns *| 37 37 + 1,400 31 Jan} 45% May 
Ross Gear & Toolcom ...*| 32%] 32% 32% 400] 30% June| 37 May PIII cd onecones 25} - - =--- 26 26 4 ; 200 26 Jan 27 : May 
Ross Stores Inc...--.--- *| 25%] 24 26 600| 24 June} 26% June | Central Pub ServclA....*| 29 28 29% 9,500 19% Jan); 29% July 
Royal Bak Powd com _.100}------1 211 211 25] 210 July| 287 Jan |} © _ States Elec, com_-___*} 102 102 105 500 30 : Jan 109 + June 
PRONOD sicacevase oy eee 109% 109% 50} 104 Jan} 111% June % preferred... -..-- 116 116 200; 1044 Jan 121 4% May 
Ruberoid Co. .......-- 100| 97 97 102% 800]. 814% Jan) 125 May Cities Serv Pr & Lt $6 pf_*|_----- 99% 100° 300} 95% Jan; 102 May 
Safe-T-Stat Cocommon..*| 414 * 45%| 19,800] 18% Mar) 57 June 7% preferred... -...- 100] -__---| 10814 108%4 100} 105% Jan] 109 AD. 
Safety Car Heat & Ltg_100} 154 15 154 25) 135 Jan} 170 Mar =. balla Fag wm nthg --100] 184%] 183% 187% 100; 167 Jan| 193 May 
r an * 510 500 520 1,220} 310 Jan| 565 Apr m'* we ‘ow ata? i 
wd Fite wargames Raine 34 32 34 1,300} 30 June} 38 May PRONE. cacananns< 101%] 101% 103%4) 1 ,000 100% June 104% a 
&t Regis Paper Co_._...- *| 76 74 78%) 4,100) 6&0 Jan}; 90 May ombnLé¥ tac . a 78% 80% 700| 67% Jan 92% by 
Sanitary Grocery Inc_...*| 310 305 319% 70| 215 Jan| 345 May | East States Pow B com-_ --*j-_---- 19% 21 700 ll 4 Jan 26 oe May 
Schiff Co 7% pref_.----. *! 127%] 127% 127% 50] 110% Jan} 130 May | Elee Bond & Sh pref__.100 107% 107% 109 1,300] 10744 July| 111% Ap 
Schulte Real Estate Co-___*}-_----- 22 22% 220 17 Jan| 29% Mar | Elec Bond & Sh Secur....*%| 99% 98% 103 % 16,100} 76 Jan} 127% Aor 
Schulte-United &c to $1 Ste*|__ __ _ - 18 18% 200} 17 4xJune| 22 Feb | Elec Invest without war..*) 61 60 M 63%} 9,800} 40 Jan| 79% May 
Preferred part paid-_-.100} -----.. 84% 85 200| 79% June] 100% Feb | Elec Pow & Lt 2d pref A..*|_---_- 193%4 103 %4 100} 102 Jan| 106 AD 
Bros common....*| 50 49 50%} 1,700] 33 Jan} 55 May Option warrants_....--.|------ 19% 19% 100 13% Jan 24% May 
Seiberling Rub, com_---- *| 40 40 40% 300} 33% Feb] 5034 May | Elec Railway Secur------*}]..---- 64, 6% 300 6% Jan 7% Apr 
Selfridge Provincial Stores Empire Gas & E 8% pf. 100 ee 112% 112% 200] 110% feb] 113% Apr 
Ltd ordinary......-- Bis 6esss 4% 4% 300 4 May 4 May 7 ferred. _..... 101 101 101% 400} 99% Feb) 105 May 
Bervel Inc (new co) vtc._*| 13%) 12% 14 9,100 4% Jap| 16% May | Etmpire Pow Corp part othe 33 33 35 900} 30 Feb} 39% May 
Preferred v t c...--. 100} 41%} 38 447%| 1,600) 23 Feb] 47% May | Federal Water Serv cl A.-*| 37 3634 38%! 4,600) 27 Jan| 42% May 
Seton Leather.........-*%|------ 30 30% 500} 21% May! 31% May | Florida Pow & Lt $7 pref.* 103 \% 103 \% 104 % ? 175} 103 July} 108344 Apr 
Sheaffer (W A) Pen ....*| 4874) 48% 5034) 1,000) 40% Jan| 60% Aor | General Pub Serv com..-*| 23%) 23% 25 | 2,100) 16% Jan) 29 May 
Gel Corp,com vtc.*| 23%] 22% 25%| 2,800) 17 Feb| 29 Apr | internat Util class A... s 47 %) 47 48%| 1,700) 44% Apr) 52 May 
. ., — 500 500 505 60] 428 Jan| 530 July ) a Sea *| 16 15% 17 12,100 3% Feb| 19% May 
ar BEer 146. ....<.- re 6 6 100 5 Jan 9 May Participating pref----- Pere 102. 102 300) 97 Jan 105 May 
Smith(A O)Corp com....*] 143%] 135 143% 275| 104 May} 143% July WI canes cecsecce 3 2% 3%! 1,500 1 June 3% June 
Southern Asbestos... ... 28 28 29%%| 4,200) 23% Jan| 35% May | Italian Super Power...-.-.. 13%| 13% 14%} 1,800) 13% June} 16% June 
Southern Ice & Utilcom B_| 23%) 23% 24%] 2,500} 21% June] 28 June eae Se ° 4 8 300 6% July 8 July 
Southern Grocery Sts com_|------ 26% 28% 400} 25 June} 29% May | Jersey CenP& L7% pfi100} 104%} 104% 105 100} 103% July 107 4 May 
Convertible class A____*}_.---- 35% 35% 130} 31% Mar] 45% May | Long Island Lt7% pfd_100}_____-_ 109% 109% 50] 109% July| 112% Feb 
Stores Corp cl A *}_---.- 27 28% 206] 24 Japj| 40 #$=Mar | Marconi Wirel T of Can_-.1 T 6%  7%|100,200 3 Feb 8% 
Southwestern Stores com_ ~ i th oa 18 19%] 1,800} 18 June} 19% June | Marconi Wireless Tel Lond.|-- - ---1 16 16%} 1,100 . 
Preferred series A-.-.-- 25 25 25% $1,200) 25 June} 25% June Cote a. sdaotcanse os 16 15% 16%] 1,100 15% July| 16% July 
Chalfant & Co Inc_* ____-_- 27 27 100 26% July} 33% Mar | Middle West Util com...*| 141 141 141% 700 123 Jan 168 | May 
Span & Gen Corp, Ltd..£1 7% 6% 8 |200,500 2% Feb 8 July Prior lien stock....-. a 123 124% 150, 123 July| 12834 Feb 
Sparks-Withington Co-_- 110 106% 116%] 2,100) 30 Jan 127 June 7% preferred....-..- = 118 118 50| 117% Jan} 132 Mar 
Spencer Kellogg & Sons ido eae ol 60 165 400} 155 June 170 May/| $6 preferred.........- , 96% 97 100} 04 Jap} 101 May 
—— May Stern Co....*/____-- 54% 55% 700} 54% July) 63% June — & Hud Pow com * %| 39%] 39% 40% 2,300 29% Jan| 53 May 
64% preferred..... 100; 98%] 98% 99% 925) 98% July| 100 May | ist preferred.......... 108 108 110 225 105 Jan} 110 July 
Standard Investing ._ 35 38 400} 35 July} 49% May ond preferred .....-.-.-- *| 104 102% 104 250) 102% July} 108 Jan 
Co of Amer...... are 39 41 506] 30% May| 64 Jan _ aa eee 13% 14% 300 6 Jan| 19% May 
Stern Bros class A com___*|______ 48 48 375| 46 May] 66 Jan | Mohawk Valley Co......*| 72%| 72 72%| 9,200| 46 Jan} 73 June 
Stetson (John B) Co com.*|______ 100 100 5} 95 June} 125 Apr | Municipal Service-...... %} 18%] 18% 19% 400 13% Jan| 25 May 
Stinnes (Hugo) Corp. ---.- ye Ce 11% 12 800 8% Apri 19 May /| Nat Elec Power class A...*|..__-- 33% 33% 500} 27 Jan} 40% May 
Stromberg-Carl Tel Mfg_.*| 25%] 25 25% 400} 24% Mar| 35 Jan | Nat Pow & Light pref. _..*}____-- 107% 107% 150} 106% June} 111 Feb 
Stroock (8) & Co_..___-- «i AS: 41 41 100} 38 Feb| 47% Apr| Nat res i com class A *|____ __ 2444 26%] 2,300) 22 Jap| 29% May 
Stuts Motor Car........ *| 154] 15% 16 1,606] 14% Mar] 19 Apr _ " ea Se 30c 75c 9,100} 25¢ Apr 3% 
Superheater Co_..__-_-- a Te 150 150 125] 149% May] 178 Jan | Nevada "Calif Elec, com 100} -___--- 52% 53 300} 33% Janj| 53 - July 
Sutherland Paper---.-_-_- 24 24 24 100] 24 July| 24 July 6% preferred ___-___- Se 99 99 20} 99 #Feb| 101% May 
Swedish-Am Invest, pf-100) 131%} 125 131% 300] 125 July] 134 Jan | N Y Telep 6%% pref..100) 11344) 113% 114 100} 111% June} 115% 
Bwift & Co........... 100) 130 128% 130% 656] 125 Jap} 137 May | Nor-Am UtilSec, com....*|__.-_- 7% 7% 100 7 Jan} 10% Apr 
Swift International.....15) 30 28% 33 19,500] 26% Jan| 34% Feb First preferred _ - . ----- , ar 94% 94% 200} 92 Jan| 95% May 
Syrac Wash Mach B com.*}____-_- 12% 12% 200] 12% July} 25% Mar | Northeast Power com..--*| 25%| 25% 27 5,800} 19% Jan) 31 
Tenn Prod Corp, com_-_--*} 18 18 18 400} 14 Mar] 23% June | Nor Ind Pub Serv7% pt100 eo ae 109% 109% 10} 109% July] 121% Jan 
Thompson Prod Inc cl A *| 32%} 32 34%| 1,200) 30 June} 44% May | Northern Ohio Power Co.*| _.__- 27% 28 1,100} 18 Jap} 32 May 
Detroit Axle...10) 14%) 14% 15 700} 11% Feb| 20 Apr | Nor States P Corp com.100) 135 134 136% 600/9123 Jan} 152 May 
Preferred ----------- oe 107 107 10] 103% Jan} 110 Mar Preferred... ..c0<- | 108 109% 300} 108 July| 110% Mar 
Tishman Realty & Constr *|_____- 41 42% 500} 33 Jan| 46% May | Ohio Bell Tel 7%cum pfl00}______ 110% 112 60; 110 July} 115 Apr 
Prod Exports...*|_.___- 3% 3%! 1,200 2% May 4% Pacific Gas & El Ist pf..25)____ __ 27 27% 600} 233 June}| 30 Apr 
Todd Shipyards Corp....*|______ 48 48 100} 41% Apr| 60% May | Penn-Ohio Ed com....-.- %| 637 37 39%} 1,400) 32% Jan] 48% 
Torrington Co-.--------25/_.__.. : ee 20} 92 Marj} 121 June 1% oar a pref.......100] 106 104% 106% 100} 104% Junej 109 Jan 
Transcont. Air Transp...*| 23 225% 24%| 7,700) 20} May| 35 May/| $6 preferred........100} 95 97% 360| 92 Feb; 100 May 
Trans-Lux Pict Soden —— a ae 20 21 800} 11 Jan| 25% May 
Class A common.....- bd 3% 3% 3% 600 2% May i Apr | Penn Ohio Secur Corp... 14%!) 14 14% 500} 13 Feb| 25 May 
Triplex Safety Glass Ltd— Penna G&E Corp A.....*/_____- 23% 23% 100} 20 Jan} 27 May 
Amer dep rets or. shs £1/_____-_ 62% 62% 100] 52 July} 66% June | Piedmont-Hydro El, warr_j}______ 61 61 100} 61 July} 86 June 
Truscon Steel com --.-....10)___-_-- 38% 39% 500} 33% Jan) 40% May | Power Secur Co pref-_---- . Se 68 69 200} 60% Feb| 74 May 
Artificial Silk cl B.*| 505 495 574 1,030} 450 Feb| 628% Apr | PugetSoundP &Lcom 100} 82% 80 87% 3,800| 34% Jan} 94 June 
-Sol Lamp Wkscom*; 12%] 12% 12% 600} 10% Feb) 15% June % pret Semana 99 98% 101%] 1,900) 92 Jan} 105% Apr 
Bi wcccceweecee- *| 20%) 20% 21% 600} 19% Feb| 23 #£Apr/| Sierra Pacific El com..100)_____- 43% 49%] 1,700) 29 Jan) 49% July 
United ee OC Es<kbee *| 57%) 57% 64% 400] 54% May Jan ,. eee” eae 96 96 34 110) 294 Feb] 97 June 
ECE Eee | 18 17% 18%| 4,600] 138% Feb; 2134 Jap | Sou Calif Edison Pf B_..25}__.___| 26% 26% 800| 25% June] 27% Mar 
United eT 2s *| 19 19 20 300} 19 July} 20 July | So Cities Util, pref. ____ 100] 84%| 84 84% 75| 75 Jan} 92 May 
United El Coal Cosvto..*| 51%) 50% 53%] 2,200] 26% Feb| 58 May Sou Colorado Pow A_...25| 23 23 24% 200; 23 July} 26% Jan 
United Milk Prod,com...*| 24%] 24% 29%| 2,200) 22 July; 42% June Pow & Lt com.*| 49 48% 53%] 9,000} 41% Feb] 61 Apr 
7% cum pref....-... 10 78 78 83 225} 78 #=July} 91 June Common v t ¢........ 46 46 50% 700; 40% Feb| 57% June 
Unit Piece Dye ecom.*| 75 73 79 400} 52% Feb) 95 May $7 preferred.......... PO Sr 106% 107% 400} 106% July] 111% May 
United Profit-Sharing ,com* 9 8% 9 300 8% June} 12% Feb Partic preferred_...... _ 89 89% 400} 84 Jan} 92 Mar 
ag Shoe Mach com .265) - - - - -- 70% 72 200} 63% Jan 4 May Warr’ts to pur com stk..|; 19%| 18% 20%] 2,100) 12% Feb| 24 
i cnihckksmadlacao<a 28 30 700} 27% July; 30 June | Southwest Bell Telep pf 100}______ 118 118 50| 117% Feb] 120 Mar 
etaiee eben i--" 5a 50% 52% 5001 2834 July| 62% May Standard Pow&Ltcom.25! 46%4| 46% 50%: 1,700: 20% Jan! 58% May 
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Friday Friday 
Last Sales Range Since Jan. 1. Last 
Sale for Mining Stocks Sale 
Public Utilitie: (Voncl.)|\Price. Week. Low. (Concluded) Price 
Swiss Amer Elec pref_-_--- 98% 400) 96% Walker Mining._______- | SE are 
Tampa Elec Co_..._-.-- nee 300, 62 Wenden Copper Mining - - 1 1 
Union Natural Gas (Can) *}-_----- 300} 28% West End Consol. - - - - - - - Dita «neal 
United Elec warrants) _____- 18,400 1% Yukon Gold Co........- | ke 
United Gas Impt-.-_....- 50) 133 12,400} 111% 
United Lt & Pow com A..*| 25% 95,900; 13% Bonds— 
Common class B.....- *| 28% 900} 20 Abitibi P & P 5s A__.1954|__---- 
Preferred class B- _ - - -- 4 200} 52% Adriatic Electric 78...1952) 97% 
Util Pow & Lt class B_.._.*|.___-- 1,500} 18% Alabama Power 4348..1967| 94% 
Util Shares Corp com....*) 13% 600} 11 lst & ref 5e........ 1956} 100 
Allied Pk lst m col tr a K icin dy ow 6 
Former Standard Oil Debenture 6s_._...1939}_____- 
Subsidiaries. Aluminum Co g f deb ie 4 101 
anglo-Amer Oi] (voteh) £1} 17% 400} 17 Aluminum Ltd 5s_...1948] 100 
MNon-voting shares... £1) -_----- 200; 16% Amer Aggregates 6s. __ 1943] ____ -- 
Buckeye Pipe Line... ~~. 50} - ----- 400) 58 Amer Comm’! Alcohol 6s’43 
Chesebrough Mfg------ 25| 139% 300} 117% With warrants... _..._- 98% 
Continental! Oil v te_...10 16% 8,300) 16 Amer G & El 5s___.__ 2028} 95% 
Cumberland Pipe Line _100} - - -- - - 110} 88s Am Natural Gas 6 }48-_ 1942) _____- 
Eureka Pipe Line___-.- 100]. .-..-.. 260] 64% American Power & Light— 
Galena Signal Oil com~.100} - - - - -- 1,400 4\% 6s, without warr’nts 2016] 106% 
Preferred new.....-. ae 910] 27 Amer Radiator deb 443 '47| 97 
Preferred old. ...-.-.- ae 770) 35 Amer. Roll Mill, deb 58°48} 96% 
Humble Oll & Refining..25| 78 19,100} 59% Amer Seating 68... .._ 1936] 1004 
Illinois Pipe Line------ 100} 210 555) 176% Amer Solv & Chem 68.1936} 105 
Imperia] Oi] (Canada)...*| 66% 2,400| 56% American Thread 6s_.1928) 100 
Indiana Pipe Line__.---~ Bo -=<-- 300] 74% Anaconda Cop Min 68.1929] 100% 
National a iepecepampa” ro 21% 2,500} 19% Appalachian El Pr 58.1956| 98% 
ro 4  " Pt ae 50} 3834 Arkansas Pr & Lt 58..1956) 97% 
Northern Pipe Line. --- io totes 100} 94 A380 Dye & Preso 63_.1938] 98% 
th 0 seid en te eatin aie 25; 61% 4,400] 58% Associated G & E 5s 1977| 101% 
Penn-Mex Fuel. .....-- 2,700} 28 Conv deb, 4%s__..1948) 101% 
Prairie Oil & Gas......- 25| 47% 10,500] 47% Atlas Plywood 5 4s... 1943} - --- - - 
Prairie Pipe Line... .- 100| 207% 850] 184 Bates Valve Bag 68__.1942 
Solar Refining----.-_--- _ eee 50] 169 } With stock purch warr__| 107 
South Penn Ot]_.......- 25) 4544 1,500} 36% Beacon Oil 68, with warr’36| 101% 
Standard Oil (Indiana)..25| 74 14,500} 70% Bell Tel of Canada 58.1955) 102% 
Standard Oil (Kansas) _.25) - - - - - - 2,900) 15 lst M 5s ser B June 1957} 103 
Standard Oil (Kentucky)25| 126% 1,600] 122% Berlin City Elec 6 4s_1929} - _-- - - 
Standard Oil (Neb)-_.--- 25) 41% 900} 39% De 4 266s «npeeesbe 958) 92% 
Standara Oli (O) com.- m4 wile a 350) 71 Boston Cons Gas 5s__-1947| 102 
a sae 60] 100 Buston & Maine RR 58 1967; 96% 
Swan-Finch Oil Corp-- 08 20 100} 16 ie sen etal oo eeepc c  _ 
Vacuum Oil new....-...-- 75% 11,000] 72 Buff Gen Elec 5s____- or 
Canadian Nat Rys 78.1935) - - - - - - 
Other Oil Stocks. Carolina-Ga Serv Co— 
Amer Contr Oi! Fields....1| 76c 16,700] 75e 1% Ist 6s with stk pur war’42] - _ ---- 
Amer Maracaibo Co. ...- 5 54% 44 13,000 3% 6% Carulina Pr & Lt 5s__.1956) 101 
Fs ie, Ee Ee ta ete 2% 100 2h 4% Cent. Atl. States Serv Corp 
Atlantic Lobos Oil com...*|_____- 2% 300 1% 5 [st 6s with warr _ _ _ _ 1943) - - - - - - 
PE bndnkinwbhe~ 5% 5 500 3% 9% 64% notes with warr '33} - - - - - - 
British-Amer Oil coup__--*|----.-]| 37% 600} 32% 41 Cent States Elec 58__.1948} 92% 
« arib Svndicate new com. 17 17 2,500} 16% 23% Cent States P & Lt 54%8'53) 97% 
Consol Royalty Oil------ 1 6% 6% 400 6% 8% Chie Pneum Tool 5s 1942} 98 
Creole Syndicate. ....... s| 13 12% 21,200} 10% 17% Childs Co deb 5s__-.-- 1943} 90% 
Cent Petrol Corp__* 15 1% 2,400! 76ce 3%. Cine Gas & Elec 48__.1968! 88% 
Darby Petro) Corp... - *| 20%] 20% 4,400 8% 30% Cincinnati St Ry 5%s_1952| - -- - -- 
Derby Oil A cf. =, a 1 200 1 2% Cities Service 5s. ..... 1966} 95% 
Gibson Oil Corporation-_-1/) - - -- -- 1 13,700 1 2% Ss. onntihs dagen and 1966) - - - - - - 
Gulf Oil Corp of Penna. -25 122% 9 ,300] 101% 48% Cities Service Gas 5 4281942} 9414 
Houston Gulf Gas_......*/__-__- 300; 11k 22% Cities Serv Gas Pipe L 68’43} - - - - - - 
Intercontinental Petrol -_- io 1 2,900 1 2% Cities Serv P & L 5s coat 98% 
enternational Petr a 39% 25,500] 35 45% Cleve Elec Il 5s_ - - -_- ,. 
Kirby Petroleum~.-_-_--_--- Ss ater 700 1% 3 Cleve Term Bldg 6s_ -.1941]____-- 
Leonard Oil Developm’t. 35 6% 2,800 5K 9% Commander Larabee tis_'41) - - _ _ _ - 
Re GE I, 20esncnsme ee 1,200} 20 32% Com’! Invest Tr 6s_._.1947| 9614 
Lone Star Gas Corp--...- 25) 53 4,500} 48% 57 Commersz und Privat— 
Magdalena Syndicate... -1 10,100] @le 1% Bank 5}48......--- 1937} 88 
| i a 7 100} 36% 48% Commonw Edison 4 }48 1957} - - - - - - 
exico-Ohio Oil _......- * 5% 200 4% s Consol G E L & P Balt— 
Mexico Oil Corp...-.-. in Kkwm a 2,000} 23c 74¢ 6s, series A__..._.- 1949] 105% 
Mountain &. Gulf Oil. ...1)------ 1,100} 76¢ 1% Oe ae 1965} 103% 
Mountain Prod Corp...1@) 23 4,000} 22% 28% Consol Publishers 6 %s 1936} 100% 
svat Fuel Gas new......- 26% 300} 24% 30% Consol Textile 88..... 1941/__.--_- 
New Bradford Ol}... -..- eae 200 4% 5% Cont’! G & El 5s_..... 1958} 92% 
New England Fuel Oil---_*)_-_---- 300 4 5% Continental Oil 548..1937| 9614 
North Cent Tex Oil__.--- | 612 3,200} 10% Cuban Telep 7 %s-_-.--.1941} 110 
Northwest Oil........-- i — 3,000 3e ee Pack deb Se oak 98 34 
Pandem Oil Corporation 2% 700 Te ae a oe eee 100% 
Pantepec Oil of Venesuela* 11% 13,000 Ky penve & RG West io °78 91% 
Pennok Oil Corp....-.-.*}_----- 200 5% Denv & Sait Lake Ry 6s 60} _ _ __ _- 
Reiter Foster Oil Corp. -_* 7% 6,400 4% Detroit City Gas 56s B 195u| 100 
Richfield Oil of Calif....25] 23% 100} 22 6s, a 4 107 
Royal Canadian Oil Synd * _, SOS 2,000} 10c Detroit Int Bdge 6 448.1952) 99% 
Ryan Consol Petroi_....*|------ 700 4 25-year s f deb 78..1952| 91 
Salt Creek Seats 27% 3,300} 27 Dixie Gulf Gas 6 <s..1937 
Texon Oil & Land._..... 1 3716 16,900 3 with warrante........-- 98 
Tid-Osage Oil vot stock..*| 18% 400} 13 Elec Pow a y) 6 48'53} - - - - - - 
Non-voting stock......*|-____- 2,600! 13% Empire Oil & Refg 5448 '42) 93% 
Venezuela Petroieum....5 5 4,200 4% Eur Mtge & Inv 78 C.1967} 95% 
Wilcox (H F) Oil & Gas..*|____-- 800; 17% Fairb’ks, Morse & Co 58 '42/_____- 
Woodly Petrol Corp...---}-_----- 100 3% Federal Sug 6s. - ~~~ -- 1933] 83% 
Ce EE bcm canen 25 6% 1,100 2% Fed Wat Service 5 348.1957} 101% 
Firestone Cot Mills 58.1948] 93% 
Mining Stocks. Firestone T&R Cal 58 1942) 94% 
Amer Comm M & M._---- 1 3c 1,000 3c First Bohemian Glass Wks 
Arizona Globe Copper...1)-_----- 3,000 3c lst 7s with stk pur war’57] - - - - - - 
Beaver Consolidated - - - - _ eee 1,000} 75c Rubber 6 3s-....1931)-----_- 
Bunker Hill & Sull_-_--_-- ee 400} 121 Florida Power & Lt 66.1954) 95% 
nS 18% 1,900} 17 Galena-Sig Oil 7s_-..-. 1930} 99 
Central American Mines. 4% 1,600} 60c Gateway Bridge 7s_ --1938} -- - - - - 
Chief Consol Mining... 1 4% 1,000 3% Power 58...1956) 98% 
Comstock Tun & Drain 10¢} - - - - -- 8,000} 20¢ ere 1041}_____- 
Coniagas Mines, Ltd-_--_5}_____- 100 4% Gelsenkirchen Min 68.1934| 92 
Consol. Copper Mines..-| 10% 6,400 5 Gen Laundry Mach 6348#'37| 106 
Cortez Silver Mines- ---- 1} 27¢ 2,000} 18¢ General Rayon 6s....1948}] 99 
Cresson Consol G M & M1 1% 8,800 1% General V 
Divide Extension.......1)_----- 5,000 3c 66 with warr Aug 15 1937/ 91 
Dolores Esperanza --2| 80c 500} 30¢ Georgia Power ref 58..1967| 98% 
Engineer Gold Mines Ltd_5 4% 4,900 2 Goodyear T & R 58...1928) 99% 
Evans Wallower Lead com* 8% 9,000 7 Goodyr T & R Cal 5\%s-’'31 = Y% 
Golden Centre Mines... _5 9% 14,500 2% Grand Trunk Ry 6 48.1936) 108% 
Goldfield Florence......-. 1) 16c 61,000 5c uantanamo & W Ry 6s ‘ES ___ __- 
Becia Mining......-- 25ce] 15% 3,900] 13% Gulf Oil of Pa 58....1937| 100 
Hollinger Cons Gid Mines 5} 13% 800] 13% fund deb 68.1947) 100 
Hud Bay Min & Smelt___* 18% 77,500} 16% Gulf States Util5s___.1956] 99% 
Iron Cap Copper-.-..---.. 10 4 1,100 3 Hamburg El &Und 5s , =e 
Mason Valley Mines _.__5 1% 2,400)1 1-16 Hood Rubber 7s_--_-_- 1936] 100% 
Mining Corp of Canada. -_5}_____- 600 3h.6 Apr 5 Ka notes___Oct 15 ’36 |_____- 
New Cornelia Copper. -.-_5}-_-_-_--_- 800| 25% Houston Gulf Gas 6 4481943) 95% 
New Jersey Zinc..--.-.- ae 100} 180% ee eee 1943} 96% 
Newmont Mimug Corp..10) 156 500} 122 Hygrade Food Prod 6s 1937} ____-_- 
Nipissing Mines. -....... 5 3% 400 3% illinois Pr & Lt 54%s_.1957}_____- 
Noranda Mines, Ltd..... *| 52% 300,200} 17% indep Oil & Gas deb 6s 1939} 100% 
Ce CE cc ocscccoes 80¢ 2,100 66c¢ Ind’ polis P & L 6s ser A'57| 99% 
Parmac Porcupine M Ltd. 1 Oe 3,000} 15¢ Int Pow Secur 7s ser E 1957) 96 
Premier Gold Inc......- = 800 2% Internat Securities 58.1947) 94% 
Quincy Mining-----.--- ee 100} 12 Interstate Nat Gas 68.1935 
Red Warrior Mining - - - -- lj} 13c 1,000} 12c¢ Without warrants. .-.---_}]----- 
San Toy Mining---....-. 1 4c 7,100 3e interstate Power 56...1957) 96 
Shattuck Denn Mining...*| 14% 6,900 6% Debentures 68....- 1952} 97% 
South Am Gold & Plat..1)____-- 200 2% Invest Bond & Sh 5s -.1947| 114 
Standard Silver Lead_-_--1/____-- ‘ 2,000} 12c invest Co of Am 58 A_1947| 100 
Teck Hughes. .-.--...-..- ij} 10%) 10% 900 8% lowa-Nebraska L & P 58 '57/___-_ - - 
Tonopah Extension------ | eRe 13¢ 1,000 9c Isarco Hydro-El 78...1952) 92% 
Tonopah Mining--_.-.--.-- CC 4% 1,300 2% Isotta Franchini 7s. ..1942 
United Eastern Mines---1 1% 1% 2,800} 45c¢ with warrants. _-......- 97 
United Verde Extension50c|; 14%} 14% 4,900; 13 Without warrants-_----- 88 
Unity Gold Mines.....-- 1 1% 1% 3,100} 35¢ Italian Superpower 6s 1963 
Oe nnn 5) a 4% 100 a Without warrants- ----- 84 
Utah Metal & Tunn----- tae 1% 500 1 Jeddo Highland Coal 6s 41! 104 





70c 75¢ 


94% 94% 
97% 98% 
93% 97 


106 107% 
97% 97% 
96% 97% 
100% 101% 
104% 107% 
100 100 

100% 100% 
97% 99% 
96% 98% 
98% 99% 
101% 102% 
101% 104% 
106% 108% 


107 108 
101% 102% 
102% 103 
103 104 
99% 109% 
91% 93% 
102 103% 
96% 97% 
103% 103% 
103% 104 
110 110 


95 97% 
101 102% 


97 97% 
994% 99% 
91% 92% 
96% 97% 
97% 99 
90 90% 
88 89 3% 
100 100% 


83% 85 
104 104% 








85ce June 2 June 
v40 2 Feb 


Jan 
Apr 7c Mar 
Feb} 99c Mar 


July; 94% July 
Jan} 101 May 
July} 100% Mar 
June} 103% Jan 
Jan| 52% Jan 
June| 47% Jan 
June} 103% Apr 
June| 100 June 
June] 108% May 


¢ July} 101 June 


July} 101% Apr 
Feb| 102}4 Apr 


June} 110 May 
June| 100% Apr 
June} 99% Jan 
June} 106% Apr 
June} 125 May 
June] 101% Jan 
June} 101% Jan 
June} 102% Mar 
June} 101% Mar 
July| 1004 May 
June} 114% May 
June} 113% May 
July} 115} May 


94 June) 98 Mar 
98% Feb| 103% Apr 
abe \% June] 102 Apr 


July! 106 May 
June} 100 Jan 
July} 94% Jan 
June} 1004 May 


July} 94% Jan 
July} 102% Apr 


June|nl08% Feb 

July} 105% Jan 
Jan} 102 May 

Mar| 96 Jan 

July} 97} Mar 

May; #9 Jan 

May| 119 May 
Jan 


July} 102% Mar 
June} 96% May 
Jan| 93% May 
June] 104% Mar 
June| 108% Feb 
June| 104% Mar 
June} 101 Jap 


June} 99% Jan 
June} 99% May 


92% Jan| 95% Mar 
94% June| 97% Mar 
954% July| 97% Jan 
83% June} 89% Feb 
99% June] 108% May 
re July| 97% Mar 


June] 98% Jan 


Jan} 103 Jan 
June| 98% Feb 
June] 299% Apr 
Feb| 99 July 
July| 106% May 
June} 101 Jan 
June] 104% Apr 
July| 97 Mar 
Jan} 118 June 
July} 100% June 


July} 108 Mar 
y| 100 Jan 
Apr} j101 Jan 
June} 112 Jan 
June| 97% Jan 
June| 102% 


May| 99% May 
Jan| 104% July 
99 


* 
July} 102% Mar 
June| 115% May 
Feb} 109 Apr 
June} 101 Mar 
July| 974% May 


July} 105 May 
July| 944% May 


July} 86% June 
Jani 105 Feb 
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Friday Sales Friday) 
Last |Week's Range| for Range Since Jan. 1. Foreign Government | Last | Week's Range| Sales Range Stnce Jan. 1. 
Sale of Week. and Municipalities Sale of Prices Pa 

Stocks (Concluded) Par.| Price. |Low. High. Shares. Low. High. (Concluded) — Price. | Low. High. eek. Low. High. 
Kelvinator Co 68... ..1936 Akershus Cent) Norway— 

Without warrants Prt PPT TTT. 79 6,000} 65 June External 5s........ 1963; 92%; 91% 93 /|101,000} 91% July| 97% May 
Koppers G & C deh 66.1947 98%) 98% 99%/|103,000] 98% July|n101% May | Antioquia 7s ‘earies D.1945} 96%) 95 96%} 46,000; 95 June} 98% Apr 
Laciede G L 5 4a..... er 101 101 ,000| 99% June; 101% Apr | Baden (Germany) 78. .1951) ----.-- 99 99 6,000} 96% June! 99% June 
Lehigh Pow - -2026| 106 105% 106%|102,000) 103% May| 109% May | Bank of Prussia Landown- 

Leonard Tiets Inc 7s '46 ers Assn 6% notes..1930| 95%| 95 95%| 20,000; 94% Jan) 97% Apr 

Wwarrants......|_.---- 103% 103%} 2,000) 102% Jan| 105% May | Buenos Alres(Prov)7 }4s '47| 102%| 102% 10344} 58,000) 100% Feb} 105% May 

Libby, McN & Libby 58'42| 94%] 94 94%| 28,000} 94 June} 97 Apr ee 952; 100%| 100% 101%} 23,000) 98 Jan| 102% June 

Lombard Elec Co 78..1952) 94%| 94% 95%) 21,000} 94 June) 99 Mar | Cent Bk of German 
With warrants._......-. 99%| 9944 101%) 64,000} 96 Feb| 107 May Prov Banks 68 B_..1951; 87%4| 87% 88%| 24,000) 87 June! 9236 Mar 

Lone Star Gas Corp 581949] 98%] 98% 98%)| 12,000) 98 June] 100 Jan OFie wunnbcacdsose 1958! 9734; 97% 97%: 10,000; 95 June) 97% June 

Long Island Ltg 6s...1945| 105 104% 105 5,000} 10444 May! 105% apr | Cundinimarca 64s-_-..1958) ------ 93% 93%) 40,000) 93% June| 93% June 

Louisiana Pow & L 56.1957) 95%| 95% 96 13,000} 95% June] 100 Mar Cons Munic 5855) 98 98 99%| 26,000} 97 May) 102 Apr 

Manitova Power 538.1951) 102 102 102%) 17,000] 100% June} 104% Apr Yee 953) 86 94% 96%) 18,000); 94% July} 99% Apr 

Mass Gas Cos e...1946) 104%} 104% 105 31,000} 103% May! 105 Jan P & Wat'’way Ba 

McCord Rad & Mfg 681943; 98 98 98 12,000} 98 June; 101 Feb External 6 f 6}48...1952)-_---- 87 87%| 6,000) 86 Jan| n90 Feb 

Met Edison 4}4s...-.- 1968} 98 974% 99%)178,000| 96% July| 102% Mar | Denm’k (Kingd’m) 5s "55 | 100 99% 100%| 63,000) 99% July} 102% Jan 

Midwest Gas 78.....- 1936) 103%] 103. 103%| 60,000) 964% Mar) 104% May i eee 962; 89%! 89 90% |863,000| 87% June) 95% May 

Milwaukee G L 4s..1967| 100 100 100%} 13,000] 99 June] 103% Apr | Estonia (Republic) 7s. 1967| 91%} 91% 92 12,000} 91 Jan} 95 Apr 

Montgomery Ward 58.1946) __-_- 101% 101% 4,000] 100% Mar] 102% Jan | Frankfort (City) 648.1953) 99% 99% 995%!) 15,000) 99% June) 99% May 

Montreal L H & P 58 A1951)__---- 100% 7101 11,000] 100% June] 103% Feb | German Cons Munic 78 '47| 98%4| 98 99 44/120,000} 98 July|(9)10012May 

Morris & 7 %s__..1930 ._-| 101% 101%] 15,000) 98 Jan) 101% June Cs sdanpeeenesipen ce 94% 94%] 19,000) 94 July; 94% May 

N: t Elec 68 A ‘57| 99%) 98% 100%} 95,000) 983% July| 102% Mar CIA. newstuascanee a 97% 97%) 2,000) 97% June! 97% June 

Nat Distillers Prod 6 48 '35) - _ - _- 101% 101% 1,000} 100 June} 103% Jan | Indus Mtg Bk of Finland 

Nat Pow & Lt 68 A...2026) 106%} 106% 107%)| 62,000} 105 June) 109% Mar lst mtge coll s f 78.._1944; 100%! 100% 100%); 11,000) 100 July; 102% Feb 

Nat Pub Serv 5s...... 1978) 8&8 87% 90%| 82,000) 86% June| 943% Apr — (Colombia) 7s "61| 98%| 96 98 44/149,000| 92% Jan} 101 Apr 

Nat Rub Mach’y 6s8_.1943) 108 105% 109 {349,000} 105% July| 109% July | 86..-.....-..-...- 19. 8! 105 105 105%)| 36,000) 102% Jan) 105% Apr 

Nebraska Pow 68. - ~~. .2022)_._-.-- 110% 112 8,000] 109% Jan} 113% May 6328 i tte te ah dn wo mena 1954; 93%) 93% 93%) 43,000) 93% July| 93%4 June 

2 99 99 7,000} 98 Jan); 99% Feb | Mendoza (Prov) Argentins 

New Eng G & El Asan 58°47) 95%) 95% 97%) 96,000} 86% June} 101 Mar| 7%4s8..-.---......--1951)|-_----- 98% 99 18,000; 96% Jan) 100% Apr 

NYP&L let 448'67| 92%) 92 937%%4|416,000| 91% June| 97% Mar | Minas Geraes (State) Brazi] 

Niagara Falis Pow 63.1950}... _-- 106 §=106 d 105% Mar! 106% June FEES OFisasenccshe 94%| 94% 95 63 ,000 J 97% Apr 

Nichols & Shepard 7 Montevideo (City) 66.1959) - - - - -- 95% 96%) 32,000) 93% Jan| 98% Apr 
Without warrants....-.|..--.-- 99 99 d 94% Feb| 101 Apr | Mtge Bk of Bogota 78.1947, 92%| 92% 93 25,000| 9134 Feb/(6) 95% Apr 

Nippon Elec Pow 6448.1953; 94%| 94% 95%/141,000) 92 June) 97% Apr gee 92 92 92%; 16,000) 913% June| 95% Apr 

North Ind Pub Serv 56 1966) - . - _ - - 100% 101%} 15,000} 100% Jan} 104 Mar | Mtge Bank of Chile 6s 1931) 97 97 97%| 33,000} 93 June} 99 

Nor States Power 6 }4s 1933} -_-__-- 133 133 1,000} 119 Jan} 148 Apr | Mtge Bk of Denmark 5s "72) ____-- 96% 97%) 12,000); 96% June| 99% Apr 
6%% gold notes_...1933) 103 102% 103%] 26,000} 101 June} 105% Jan | Mtge Bk of Jugoslav 78°57; 86 85% 86%) 10,000) 84% June! 90 May 

Nor Germ Lioyd 68-.. 1947) ---- -- 93 93%| 57,000} 91 June} 96% Mtge Bank of Venetian 

Ohio Power 5e ser B..1952) - - - - - - 100% 101 8,600} 99 June} 103% May Provinces 78_...... ee 89 so 5,000} 89 June) 96 Apr 

| 1956) 93%] 93 95 67,000} 91% June} 97% Apr | Netherlands 6s------- 106% 106%| 10,000) 105% Mar; 108% Feb 

Ohio Riv Edison 5s_..1951!)_____- 101 101 1,000} 100% Jan| 102% June | Norway (Kingdom of) B- 

Osgood Co 6s with warr ’38 100 100 100 25,000] 100 June 102 June External 5s. ......- oe 93 93 2,000; 92% June! 96% Apr 

Oslo Gas & OO, ee 92% 94 19,000} 92% June 97 Apr ee as 12 95%| 94% 95%! 16,000) 94% June| 984% May 

Oswego Falls Co 6s ...1941)____- 99 100 5,000} 99 July| 102 Apr am pe ey Ay oe 96%| 96% 97% 000; 95 June} 98% Mar 

Pac Gas & El Ist 448.1957) 96%} 95% 98%/301,000} 95% July} 101% Apr Extl 68 (of 27) Oct 15°52) 91 90 91 |145,000; 8936 June| 194% May 

Pacific Invest 66..... 98%} 98447100 | 32,000] 96 105 May | Bio Grande do Sul (State) 

Edison 68 195 — 78 (of °27).. bee! 98%| 97% 99%) 31,000) 96 Jan; 100% Aor 

Without warrants......| 102 102 102%} 26,000} 9936 June] 104% May | 6s8__--------_-...-1948}]____-- 94% 94%/ 15,000) 94% July| 94% July 
Penn Pow & Lt 5s ser B '52/__..-- 101% 101%} 13,000] 100% June} 104 Jan neudia ma 

Ist & ref 5s ser D_-.1953)_-.---- 101% 101%] 2,000] 101 June] 104% Mar 1 Oe eee eer 13% 13%] 2,000) 12% June} 30 £ Mar 

ila Electric 548. -..1953/-..._-- 106% 106%| 5,000] 106% June] 107% Mar 6}s6 ctis..........1919)____-- 12% 12%) 13,000; 12% June} 18 Mar 

Phila Elec Pow 6}48..1972) 1044] 104% 105%} 44,000) 104 July} 107 Jan i arn o------1921| 14%) 13 14%| 22,000} 12% June| 17% Mar 

Phila Rap Tran 6s. .-.- 103%} 103% 104 8,000} 10334 July] 105 Jan | Saar Basin Con Coun’ 

Phila Sub Cos G & Dicssechcinin datmikinacine 101 100 =101 13,000} 100 Feb; 10234 May 
lst & ref 4}48......1957)------ 9944 10034] 22,000] 98% June] 102% Mar | Saarbruecken 7s------ 1935} 100%} 100% 100%/ 1,000} 95 June! 102% Apr 

Pitts Screw & Bolt 5s '47/-_---- 98 98 1,000} 97 Ju 101% June | Santa Fe (City) Argentine 

Pittsburg Steel 68. ....1948] 100%} 100 100%} 11,000} 100 June} 103 Apr extl 7s....1 954%| 95% 97 6,000} 93% Jan) 99% 

Potomac Edison 66...1956) 99%} 98% 99%] 48,000] 97% June] 102% Mar (Chile) 78...1949| 98%! 98% 100 14,000} 98% July| 101% Apr 

Potrero Sug 7s Nov 15 1947/-.---- 75 76 9,000; 75 June} 98% Jan | Saxon State Mtg Ins7s -’45| 99%| 98% 99%] 4,000) 98% July| 101% Mar 

Power Corp of NY . 96 96 4,000} 96 July} 101 Jan I 1946) 95%| 953% 96%] 56,000) 95% Jan) 98% Apr 

Procter & Gamble 43481947} - - - - - - 98 99 7,000} 98% July} 100% Mar | Serbs Croats & Slovenes 

Pub Serv Co of No Ill 5s 31) _.--_- 100% 100%} 1,000) 100% July| 100% July (King) extl sec eenek 86%) 386 87 %|115,000 4 92 

Pub Ser El & G4 -1967| 98 97% 9934/133,000] 9734 June] 103% Apr | Silesia (Prov) 7s_.....1958}__.__- 89% 89 11,000} 89% June| 89% June 

Queensboro G & E 5 8°52 sennon 102% 103 4,000} 102 June} 107 Apr | Switzerland Govt 5s 1929 a 100% 1004} 30,000 June} 102% Apr 
Ref 4%s_-_-.-- Mar 1 1958}__-.-. 100% 100%} 1,000} 100 June} 101 Apr | Vienna (City) ext 6s..1952 89 89 49,000} 8734 June| 93% Apr 

Richfield Oil of Calif 66°41) 136 125 136 18,000} 98 Feb; 155 June | Warsaw (City) 78....1958 86% 86% 87%' 11,000' 86% July 4% Mar 
3-yr conv 5 %% notes 31) 100 100 100 14,000] 100 June] 101 June 

Rochester G & E 448.1977} -_----- 100% 190 4,000} 100 June] 104% Apr * No par value. / : Listed on the Stock week, where 

Coke & Gas 6s ’ 95 94 28,000} 94 June] 96% May | additional transactions will be found. s under the rule. o Sold for cash. 

San Ant Pub Ser 6s...1955; 96%} 96% 97%| 76,000] 96% June] 100}; Mar | s Option sale. ¢ Ex-righte and bonus. w When issued. s Ex-dividend. y Ex- 

Oega without warr'ts..1936] 0134| 015¢ 92°°| 22.000] 8835 Mar] 835 Adat | “Opetom alee made as followe: “@ Mid aut 

ut w - 4 ’ 88 ar % m r ° $ 
Scripps (E W) 54s-_--1943]_-___- 96 97 8,000} 953% June] 100 Apr | ¢ A.G. Spalding & Bro. aa ny 14 yyy Gast ie dan “he - a 
Ine (new 00) 58-1948) -- -_-- 6934 71 | 26,000) 13% Feb) 7634 May | ¢ Sierra Pacific Eleo. Co., Jan. 6 at 92; u Ms. State Power, Jan. 13, 10134. (1) 
ee oe P nS 94% a ha “~~ oe July} 98 Palmolive Pet., Feb. 28 at 85. P / 
6...1931/..____ 00 d June} 101 Apr es oe 

Sherid Wyom Coal 6s_1947|_____- 94 94 5,000] 94 July ores Jan ena the rule” sales were made as follows: 

Sloss-Sheffield S & I 6s."29]_____- 100% 100%] 8,000} 100 June} 102% Jan Belgian Nat.onal Rajway. preference January 20 at 17%; ¢ Eitingon 

Snider Pack 6% notes.1932).___ __ 112% 117%] 24,000] 103 Jan} 135 Apr Bontid Co. 68, Jan. 13 at 9844; J Goodyear Tire & Rubber of Calif. 5s, Jan. 4 a, 

| neon ttewg hy ig wy Lagi 98%} 98% 99 33,000} 95% June] 100 Mar se ° U. 8. Rubber 64% — re te yb Jct ten een Gh tee gf 4 
utheast 7 Standard Publishing Prod 
Without warrants.....- 105%] 105% 106%]194,000} 95 June} 109% Mar | 1931, Feb. 2 at $81. Potrero Sug. 7s, 1967, Feb. 17 »* 98; w American Meter Co.- 

Southern Asbestos 68.1937) 119 116% 122 |143,C00] 105 Jan} 131% May | Feb. 29 at 126. (3) Ohio River Edison 58, 1951. Feb, 27 at 103. (4) Nat. Pub 

Sou Calif Edison 5s_..1951| 10034} 100% 102%] 85,000] 10034 July| 104% Apr | Sur. war., Apr. 24 at 3@3%. (6) Mtg. Bk. of Bogot. 7s, 1947, Avr. 20 at 96 
Refunding mtge 58.1952) 100%} 10114 10244] 32,000] 1014 June] 104% Apr | —Inland Steel 44s, May 4, $5,000 at 98%. (8) Ci.ies Service pref., May 23, 
General & ref 5s....1944] 100%] 10034 101 2,000} 10034 June] 10414 Apr | at 10834. (9) German Con Mines 7s, 1947; May 23, $1,000 at 101M. 

Gas 6s..... 1937; 94 93% 94 40,000} 93% July] 9534 Jan 
Se ee 1957}..--.-]| 99% 100 14,000} 98% June] 105% Apr 

Southern Daries 6s...1930] 97 97 97%] 8,000} 97 July] 9914 Jan CURRENT NOTICES. 

Southwest G & E 5s8_.1957|______ 97% 97%) 3,000! 97% July| 100% Apr — 

Southwestern L & P 5s 1957}______ 97% 97%| 5,000} 96 June] 993, May —K. W. Todd & Co., Inc., P ttsb:rgh, announce the opening of a New 

8’west Pow & Lt. 68..2022] 104 04 108 17,000} 104 July} 112% May | York office, in the Kuhn-Loeb Bldg., 52 William St., under the manage- 

coer fA » = bonne (7 98% ae 4 bye A May] 101% Mar | ment of Chauncey M. Smith, Secretary of the company. 
RV O8 W: walt 195/|_.__--. 30 30 0,000 08% Jan} 145 May C. W. Wilson, formerly 

Stand -- ao y of Judd & Co. and lately trader for Prince & 

ky aE & 14 Ce_-- 1967) 10014) 100 10124] 63,000) 9055 Jan] 106}4 Mar | w hitely, has formed the firm of Wilson & Co., to conduct an investment 

7s Oct 1 30 fade tes ieee Roe 94% 96 44,000} 98% Jan| 9834 May business with offices at 75 Pearl St., Hartford, Conn. 

78 1946 without warr'ts.| 93%) 9334796 | 20,000) 93% 97% May —The ‘‘Aniversary Number” of Fixed Trust Facts just issued by American 
Stutz Motors 7 4s---.1937}_____- 97 97 2,000} 93 Feb} 100 May | Basic Business Shares Corp., 67 Wall St., New York, contains a special 
= oe 0. Bs = A. ie po ons one i B Jap | analysis of the American Telephone & Telegraph Co. 

wo2------ 27, an 
Switt & Co Ga ei 18 1092) “00%| “0% 100%4| 74.000) 994 June| 101% Jas | xz Hat Tosently opsued by Schoat & Gulliver at 244 Smith Se, ne office 
Texas Power & Lt 58..1956| 983| 9814 100 | 72,000] 9835 June| 103 Mar 5 Seen! ene aa WS eae 
t Oil 78_.--1930] 105%<| 105% 105%] 96.000] 103 a) Oe ee . 5 

Tyrol Hydro-El 78_..1952| 92%) 92% 92% ,000| 92% June| 95% Apr —Chatham Phenix National Bank & Trust Co. of New York, has been 

United El Serv (Unes) 7856 pointed financial agent of the Republic of Guatemala with respect to the 
Without warrants__.___ 94 94 95%] 64,000} 92% 100 Apr “Honds of the Republic of Guatemala of 1927.’ 

With warrants.......-- 112%] 112% 117%}106,000) 101% Jan] 125 May a be weekly market review of J. Roy Prosser & Co., 52 William -: 
United aes wwe ieee 94 94 95%4|102,000} 94 June] 99 Jan Y., lists a selected group of insurance, bank and trust company, 

6s series A.....-..- 1952 ae 101% 104 5,000} 100% June] 108% Jan OF mortgage and title company stocks. 

United Rys ca Hav 7 48'36}______ 110 110 1,000; 110 July} 113% Feb —The Central Union Trust Co. of New York has been appointed transfer 

United Steel Wks 6 48 1947 agent for 20,000 shares of common and 1,000 shares of preferred stock of 

U 5 Radiator og ead 1938 oars 4 S356 po 89 June} 96 Feb | Campbell, Peterson & Co., Inc. 

U 8 Rubber 634 % notes °29 98“ 92 54 98% 36,000 92 suly 10254 > 4 —Stuart B. Hurlbutt, ‘formerly with the inv erimnens department of 
Serial 644% notes..1930}______ 93 94 13,000] 93 July] 102% Jan Greer, Crane & Webb, is now associated with J. K. Rice, Jr. & Co., 120 
Serial 614% notes..1931|_____- 92 92%] 41000] 92 July| 102%¢ Jan | Broadway, N. Y. City. 

Serial 64% notes..1932]______ 92 92%] 8,000] 92 July] 103 Feb —Richard K. Kaufmann has been admitted to general partnership in the 

Serial 644% notes..1933) 91 91 92 9,000} 91 July} 103 Feb fae af Byck & Lowenfels, members New York Curb Market, 50 Broadway, 

Serial 644% notes..1934) 91 904% 91%] 22,000) 90% July} 102% Jan . Y. City. 

Serial 644% notes..1935} 90%| 90% 92 4,000} 90% July] 103 Feb gers cs & Co., 165 Broadway, New York, are distributing a 

— or vee mpage rge-- S. b= e. ~ ¥ July| 102% Jan | special analysis of the Missouri-Kansas Pipe Line Co. of Kansas C ity. 

Seria notes -.1§ g 90 34 3,000] § 2% F 

Serial 634% notes ..1938] 90% 90% 90%} 11,000 9054 July +a ~ —Edward B. Smith & Co. have prepared a special circular on the 6% 

Serial 644% notes..1940] 94 91 94 19,000! 91 July|k104% Feb preferred stock of the St. Louis-San Francisco Railway Co. 

U S Smelt & Ref 548.1935) 102%4| 10234 103 | 30,000; 100 May] 105 Feb sls H. Koppelman & Co., investment securi 

aes oe pe FH Sead ox $4; erie = p..- roa ae Ky Bion tt ed their offices to 415 West Liaw a 
a@ Elec ow 53 A... 9} 9s 9% ‘ une y ar ‘ 

Warner Bros Pict 634s 192s] 122. | 122. 122%| 27,000] 9534 Jan| 122% July —The Equitable erat - S gts: k has been appointed agent for 

Warner-Quinlan Co 68 1942) 108 105% 110%] 77,000} 98 — Feb; 112% June voting trust certificates o odge Corp. 

Webster Mills 6348...1933} 9544) 95 954%] 6,000] 963¢3July} 99 Apr ——Outwater & Wells, Jersey City, N. J., have issued an analysis of public 

Western Power 5348..1957/ 100 100 101%] 71,000} 99 June} 105 May | Utility, traction and insurance stocks and’ bonds 

Westphalia Un El Po 68°53} 90%] 90 91 67,000} 89 June} 933% Feb —S.H.M. Agens has become associated with the Newark, N. J., office 

Westvaco Chlorine 6)40.37 Dee lara 101% 102% Ry te3 ee ze 44 May | of Peabody, Smith & Co., Inc. 

Wheeling Steel 4348... 1953 89 89 89% ,000 une} 934% May == & aly, 25 Broad St., New Y i i ing rot 

Wisconsin Cen Ry 58_-1930]_-__-- 9734 98 | 12,000] 95 June] 99 Jan | orc thin hy | re yp é » Broad 8t.. New York, are distributing an analysis 
atone —Edw ard W. Ernst has been elected Treasurer of Insuranshares Corp.. 

Agricul Mtge Bk Rep of Co! 49 Wall St., New York. — ae 
20-yr 7s_-_--- Jan 15 1946}... _-- 99% 100 19,000} 97% Jan} 102% Apr | —Bristol & Willett, 115 Broadway, N. Y., have prepared an analysis of 
20-year 7s Jan 15 1947|_____- 98  98%\ 7,000! 97 Jan! 101% Aor ' American Book Co. 
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Quotations of Sundry Securities 


All bond prices are ‘‘and interest” etcept where marked ‘*f” 





Short Term Securities 


f Chal Mfg, 5s May ’37- 
um Co of Amer, 5s May’47 
mer Rad, deb 434s, May’47 
m Roll Mill deb 5s, Jam '48 

n Thread 6s, Dec 1928 --- 
nglo-Am Oil 4s, July '29 
aa’da Cop Min 6s, Jan '29 
Ist cons 68.._Feb. 1953 

Batavian Pete 44s-- ..1942 

Bell Tel of Can 5s A_- Mar '55 

Beth Stl5% notes June 15'29 
Sec 5% notex.June 15 °30 
Sec 5% notes_June 15 *31 
Sec 5% notes_June 15 '32 

Som’! Invest Tr 5s.May ’29 
5% notes...... May 1930 
ud Pkg, deb 5%s_Oct 1937 
unard SS Line 4 4s Dec '29 
d El Ill Bost 4s, Nov 2 ’28 
4%% notes_._._..Nov 1930 
mpire Gas & Fuel 5s 

June 1929-30 
isk Rub 5%s___Jan 1931 


en Mot Ac Corp 5s Mar ’29 
% serial notes. Mar ’30 
serial notes_-Mar ‘31 
serial notes... Mar ’32 
serial notes_.Mar '33 
serial notes_. Mar ’34 
serial notes. . Mar '35 
5% serial notes. .-Mar '36 
Soodr (BF) Co 5s Jan 15°29 
oodyr T & R 5s_Dec 15’'28 
ulf Oil Corp of Pa deb 5s 
Dec 1937 
1947 
oppers Gas & Coke deb 5s 
June 1947 
Mag Pet 4}48s_Feb 15 '29-'35 
Mar Oil 5s._..June 15 1929 
Serial 5% notes June 15'30 
Serial 5% notes June 15’31 
Serial 5% notes June 15°32 
ass Gas Cos, 54s Jan 1946 
acific Mills 544s___Feb 31 
Boples Gas L & Coke 4s 
Dee 1929 & 1930 
oct & Gamb, 4%s July '47 
oss Shef Stl & Ir 6s Aug ’29 
ft & Co 5% notes 
Oct 15 1932 
dew Pow Ist 5s__Aug '29 
n Lt & Pow 5s_Sept '28 
nN JRR & Can 4s Sept’29 
8Sm & Ref 5s__Nov’35 
isc Cent 5s Jan '30 


Tobacce Stecks Par 


eerial Tob of GB & iret'e 
Cigar Machinery new 100 
hnson Tin Foil & Met_100 
hion Tobacco Ce com-- 





9812 
9714 


93 


9914 100° 
99 


Ask 
15512 
10712 
”|230— 
118 


9914 
95 





9924 
99 
99 
9814, 
98 


Rallread Equipments 


Atlantic Coast Line 6s....-. 
Equipment 6 }4s........- 


Baltimore & Ohio 68. .....-. 


Equipment 4s & 5s...-. 
Buff Roch & Pitts equip 6s. 


Colorado & Southern 68.... 


2|| Delaware & Hudsen 68 


Beuipment 78 & 64s... 


higan 5a 
Minn 8t P&88Mé 
Equipment 6 }s & 
Missouri Pacific 68 & 6 }4s8.. 
Mobile & Ohio 5s 
New York Central 4}4s & 5s 
Equipment 6s. .......... 
Equipment 7s. .....-... 
Norfolk & Western 1%_--- 
Northern Pacific 


Union Pacific 7s. .....--..-- 


Standard Olli Stecks P 
‘ar 
Anglo-Amer Oil vot stock. £1 
N stock 


Saenmbeel 


Borne Scrymser Co......25 
Buckeye Pipe Line Co. ...50 





Petroleum __ 
National Transit Co_.12. io 
New York Transit Co. ._100 
fone aye Pipe Line seamen 


Southwest Pa Pipe Lines.100 
Standard Oil (California) ..t 
ndiana 





Nationai Sugar Refining - 100) 
New Niquero Sugar 100} 
|| Savannah Sugar com 

eferred 








8s 


% Ss & 


| lal al-al-al-al-al-al-al-al-al-alel-a-al-alalvaldal-aaa-e-avaalaen Ce ee A ee 


> eo 


~ ON PO 
BSsssss § B83ss33ss8 338 38 


on 
_ 
oa 


” 
Bo 


ebebat ah: 
S3a3s 


38 
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Seabee 
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p> Ph PP PP 


*17% 
*17ig 
13812 
116 


*481e 
*64 


*13414 








| 94 
1138 

50 
1120 
}115 


Am Dep St lst pf 7 o ../100 
Berland Stores units 
Bird Grocery Stores 

7% cum pref(with war) 100 
Bohack (H C) Ine com_.__t 

7% ist pre 
Butler (James) com 

rred 


Prete 100 
Consol! Ret Sts, 8% pf with 
100 

Fan Farmer Candy Sh pref ; 


Fed Bak Shops, com 
Pref 7% with warr- 





Feltman & Curme Shoe 
Stores A com 
7% preferred 
Gt Atl & Pac Tea vot com_t 
Preferred 100 
Grant (W T) Co com 
Grant (W T) Rity 7% pf 100 
Howorth-Snyder Co, A_--- 
Kaufm Dep Sts, com...100 
7% preferred 
Kinnear Stores com 
8% preferred 
Knox Hat, com 
$7 cum pref 
CIA partic pref 
Kobacker Stores com 
Cum pref 7% 
Lane Bryant Inc com 


Leonard Fitzpatrick & 
Muller Stores com 
Preferred 8% 

Lord & Taylor 
First preferred 6% - - -- 100 
Second pref, 8% 100 





6% D 
Melville Shoe Corp com -.t 
8% cum preferred -...100 


warrants 
Mercantile — ~Leeemaetatnter 


Preferred 
Metropolitan Chain Stores.t 
First pref 7% 100 


100 
Metropol 5 to 50 Sts com A t 
Common B t 


Preferred. 
Miller (I) & Sons weeeea 
Preferred 6 4 % -.----100 
Murphy (G C) Co com...-.t 
ref 100 


% cum p 
Nat Family Stores Inc--.-_t 


Nat Shirt Shops, com 
Preferred 8% 

Nat Tea 8% pref 

Nedick's Inc com 

Neisner Bros Inc com 


Newberry (J J) Cocom-_.-.-t 
Preferred 7% -..--..--100 


First pref 7% 
Penney (J C) Co com...100 
6% cum cl A pref_...100 
Peoples Drug Stores com -.+* 





Preferred 8% 
| Piggly West States A 
‘Rogers Peet Co com-_-.-100 


Safeway Sts pf w’out war 6% 
Sanitary Grocery Cocom-- 

6%% preferred i 
Schiff Cocom 

Cum conv pref 7% - - -100 
Silver (Isaac) & Bros com .t 
t 7% cum conv pref..-.100 

Southern Groc Stores A_-_-t 

Southern Stores 6 units 
Spald (A G) & Bros, com 100 


U 8 Stores com class A____f 


D 0 
West Auto Supply com A +t 
6% preferred 100 


Rubber Stocks 
(Cleveland Quotations) 


Aetna Rubber common. ---t 
100) | 








| 
| Miller Rubber preferrea _ 100 
|| Mohawk Rubber 


Cum pref $2 with warr.25 


N Y Merchandise com - - - -t 
100 


|| Mason Tire & Rubber om. ra 
Preferred * 


1st pref 6% with warr.100 S 





investment Trust Stocks 
and Bonds 


Par 
Allied Internat Investors..t 
Allied Capital Corp am 
Amer Bond & Share com.10 
ass Brit & Cont com 


6% pre 
Amer Finan Hold com A... 
Amer Founders Trust com... 


Class B 
Atl & Pac Intl Corp_.-_-- aon 
Bankers Financial Trust... 
Bankers Investm’t Am com. 


British Type Investors A... 
Continental Securities Corp. 


Finan “ Indust Ser com-.... 
en erred. 


arrants 
First Fed gem Inv Trust 


General penBen Investors 
deb 5s with warrants... 

General Trustee common... 
Old units 


vestmen: 
Joint Investors A 


a nen Trust. 
New England In oy A 
Old Colony Invest Ti Tr com. 
bonds 


» 
seomna’ Internat Sec Corp... 
6% preferred 


Standard Investing Corp... 
5%% preferred w w 
5% bonds w w 
Swedish Amer Savesding pf- 
Us a class A 
A 


U8 & Brit Internat units_-_ 
U 8 & Foreign Sec com_-_-_- 


Water 
Arkan Wat Ist 5s’°56 A.A&O 
Birm WW Ist 5448A’54.A&0 
lst M 568 1954 ser B__J&D 


Wa 
5s Dec 2 1941.....J&D 1 
Clinton WW ist 56°39_F&A 
Com’w'th Wat lst 5}<sA’47 
Connelisy W 


5eOct2’39A& 01 
E 8t L & Int Wat 58 '42.J&4 
lst M 66 
omen lst 6s 


1954 
Mid States WW 62°36 M&N 
Monm Con W Ist 5e°56AJ&D 
Monm Val Wt 5s °50_J&J 
Muncie WW 58 Oct2’39 AO1l 
St Joseph Water 56 1941A4&0 
Shenango ValWat 5e’56A4&0 
So Pitts — lst 58 1960 J&J 

let M 5e 1 F&a 


aioe 


lst M 5e 1956 ser B._. F&D 

Wichita Wat Ist 66°49_M4&8 

lst M 5s 1956 ser B__ F&A 
indus. & Miscellaneous 

|| American .  ~y9emeet It 





Preferred 100 
| Internat Silver 7% pref.100 
|| Phelps Dodge Corp 100 
| Royal Baking Pow com.100 
| Preferred. ..-.......100 





530 











j erred 100 | 
| Sugar Estates Oriente pf _ 100) | 47 j} | Tire & Rubber..t) *3912) 42 
|| Vertientes Sugar pf 100) | 70 '| Prefer 100) 105 /|106 
i] | iI j {! 


> Basis. d Purchaser also pays accrued dividend ” Nominal. rs Ex-dividend. y Ex-rights. 


| Singer a e---e 
|| Singer Mig Ltd 


104 











Per share. t No par value. r Canadian quotation Sale price. 








—Howe Snow & Co., Inc., announce that Albert J. Williams, formerly 
Manager of their Philadelphia office, is now in charge of their Eastern 
syndicate and wholesale department in the New York office, 120 Broadway. 

Campbell, Peterson & Co., Inc., 74 Trinity Place, N. Y. City, has 
prepared for corporations, banks and investors a booklet desc ribing the 
business of originating issues and the development of new industrials. 

Ripley, Loomis & Co., Inc., 74 Broadway, New York, announce the 
resignation of Clifford H. Davis from their organization. Their unlisted 
trading department is now under the supervision of Frank I. Loomis. 


CURRENT NOTICES. 


A statistical analysis of the American Exchange National Bank of Dallas, 
., and one of Ohio National Bank, Columbus, Ohio, have been issued 
distribution to investors by Bankshares National Corp., 43 Exchange 

Lce, New York. 

—‘‘New York—Yesterday and Today”’ is the title of a booklet prepared 
Robjen, Maynard & Co., 111 Broadway, New York, containing views 

New York taken from fifteen to thirty years ago and views taken to-day. 


” 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first 
week of July. The table covers 6 roads and shows 3.32% 
increase over the same week last year. 





PPP PPL LDL LLP LPP PPP PP LPP PPP 




















] 
First Week of July. 1928. | 1927. Increase. | Decrease. 
¢ O 
ets ke $ 
Buffalo, Rochester & Pittsburgh - - - -| 285,428 SEG 44m  weande 11,183 
Canadian Pacific.....------------ | 3,971,000) 3,464,000 San wweose 
Minneapolis & St. Louis. - -- ------- 217,893 oo). eae 24,277 
Motile & OBlo. 2... on owes ccccccass | 285,346 a. asenen 6,937 
St. Louis Southwestern... --.------ 454,500 443,128 Ak . (aa 
Southern Railway System --------- | 3,403,537) 3,602,125) ------ 198,588 
Total (6 roads)... ..---------.-- | $,617,704! 8,340,317| 518,372] 240,985 
Net increase (3.32%) -------- sisal ape 277.387 z 





In the table which follows we also complete our summary 
of the earnings for the second week of April: 




















Second Week of April. 1928. 1927. Increase. | Decrease. 
& 3 $ $ 

Previously reported (5 roads) .--..--| 11,471,468) 10,995,894 EE. asseen 
Duluth, So. Shore & Atlantic - ----- 125,612 P= 25,235 
Georgia & Florida. ....--.--------- 34,800 eee. samen 13,223 
eee Pee 7,146 6,052 Ga eee 
Nevada, California, Oregon. --..---- 12,232 7,545 ae 
Western Maryland. -----.---------- 442,022 a 104,976 

Pee TID CUED «6 2 occ ewcncsace 12,093,280) 11,755,359 481,355 143,434 
Net decrease (2.88% ) , wea a 337 ,921 





In the following table we show the weekly earnings for 




















a number of weeks past: 
Current Previous Increase or | 
Week Year. Year. Decrease. | % 
en 
$ $ 

lst week Jan. 12,251,914} 12,953,678} —701,764| 5.42 
week Jan. 13,828,607| 13,537,951 +290,657| 2.16 
3d week Jan. 14,159,779; 13,591,510 +568,270| 4.17 
4th week Jan. 19,645,902| 19,129,089 +516,793| 2.70 
Ist week Feb. 14,361,236| 13,890,366 +470,870| 3.39 
2d week Feb. 14,728,570) 14,221,833 +506,737| 3.56 
3d week Feb. 18,881,532) 10,882,826 —1,2 0.02 
4th week Feb. 15,575,152| 13,665,718) +1,909,434/ 13.97 
lst week Mar. 9,148,917; 9,305,258} —156,341)| 1.69 
2d week Mar. 9,271,593) 9,523,366) —251,773| 2.65 
3d week Mar. 14,104,068) 13,836,568} —267,552| 1.90 
4th week Mar. 21,017,426; 20,134,884 +882,541) 4.38 
lst week Apr. 15,651,418) 15,283,350 + 368,068) 2.41 
2d week Apr. 13,255,732) 13,508,682| —252,950| 1.87 
3d week Apr. ,009,058|} 8,996,523 +12,534| 0.14 
4th week Apr. 17,496,497; 18,058,908} —562,411| 3.11 
lst week May 13,649,210) 14,118,344; —469,133) 3.33 
2d week May 14,191,781) 13,656,727 +535,054| 3.92 
3d week May 14,458,113) 13,506,067 +952 ,046| 7.04 
4th week May 15,007,030) 14,264,043 + 742,987) 5.21 
lst week June 13,673,411] 13,394,869 +278,542| 2.08 
2d week June 14,229,434) 13,551,112 +678,341| 5.01 
3d week June 14,138,958; 13,541,992 +596 ,966| 3.66 
ee WE SE, 6 be aicdcunnatcedsece 12,093,280) 11,755.359 337,921) 2.88 
ie Oe ry Teer Tee 8,716,704 8,340,317 277,387 3.32 








We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table: 





Gross Earnings. | Net Earnings. 


Month. 





Increase or 
Decrease. 


| Increase or 


1927. | 1926. | 1927. | 1926. | Decrease. 
| 





$ $ $ 3 3 $ 
June.... GR ES —23,774,774 127,749,692 148,646,845 —20,897, 156 
July - - - -|508,413,874556,710,935|\—48,297 ,061 125,438,334 160,874,882\—35 436,548 
556 ,406 ,662'579,093,397|—22 686,735 164,013,942 179,71 1,414.—15,697,472 
Septem 'r 564,043,987/590, 102, 143|\—26,058, 156 179,434,277; 193,233 ,706\—13,799,429 
October |582,542,179 605,982 ,445\—23,440,266 180,919,048 194,283 ,539/—13,364,491 
Novem'r|502,994,051/561,153,956|—58,159,905/125,957,014'158,501,561|—32,544,547 
Decem 'r|466 ,526,003/525 ,820,708|—59,294,705, 90,351,147 118,520, 165|—28, 169,018 
1928. 1927. |} 1928. 1927. 
January |455,520,897/486 ,722,646|—30, 161,749) 93,990,640, 99,549,436, —5,558,796 
February|455 ,681,258)/468,532,117 +541,678 
















12,850,859 108,120,729 107,579,051) 
March. .|504,233,099 530,643 ,758|—26 410,659 131,840,275)135,874,542| —4,034.267 
April. . .|473,428 2311497 ,865 ,380|—24 437,149 110,907 ,453)113,818,315| —2,910,862 
May ---'509,746,395 518,569,718] —8,823,323 128,780,3931127,940,076, +840,317 





Note.—Percentage of increase or decrease in net for above months has been: 4 
1927—June, 14.07% dec.; July, 22.03% dec.; Aug., 8.73% dec.; Sept., 7.14% dec.; 
Oct., 3.87% dec.; Nov., 20.53% dec.; Dec., 23.76% dec. 1928—Jan., 5.58% dec.; 
Feb., 0.50% inc.; March, 2.96% dec.; April, 2.56% dec.; May, 0.66% inc. 

In the month of June the length of road covered was 238,425 miles in 1927, against 
237,243 miles in 1926; in July, 238,316 miles, against 237,711 miles in 1926; in Aug., 
238,672 miles, against 237,824 miles in 1926: in Sept., 238,814 miles, against 237,854 
miles in 1926; in Oct., 238,828 miles, against 238,041 milesin 1926; in Nov., 238,711 
miles, against 238,142 miles in 1926; in Dec., 238,552 miles, against 237,711 miles in 
1926; in Jan., 239,476 miles, against 238,608 miles in 1927; in Feb., 239,584 miles, 
against 238,731 milesin 1927; in March, 239,649 miles, against 238,729 milesin 1927; 
in April, 239,852 miles, against 238,904 milesin 1927; in May, 240,120 miles, against 
239,079 miles in 1927. 


Net Earnings Monthly to Latest Dates.—The table 


following shows the gross and net earnings for STEAM 
railroads reported this week: 


— Gross from Ratlway— —Net from Ratlway— ——Net after Tares—— 
1928. i 1928. 1927. 1928. 1927. 
3 $ 
Inter Ry of Cent Amer— 
es conde 699,249 618,679 204,843 Te widens. aoetbant 
From Jan 1. 4,616,490 3,953,374 1,911,167 1,471,873 -.--.--. -------- 


Electric Railway and Other Public Utility Net 
Earnigs.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


Barcelona Traction, Light & Power Co. 
ae of 1 —5 Mos. End. May 31— 














192 927. 1928. 1927. 
Pesetas. Pesetas. Pesetas. Pesetas. 
Gross earnings-.....---. 7,005,655 6,806,944 39,116,518 37,320,760 
Operating expenses -_---- 2,300,645 2,117,279 11,209,118 10,647,337 
Net earnings ------.. 4,705,020 4,689,665 27,907,400 26,673,423 


rrr 


Iuvestment and Railroad Intelligence. 





LPP LL 


Edison Electric Illuminating Co. of Brockton. 

















Month of May —12 Mos. End. May 31— 
or 1927. — 1997. 

Gross earnings....... 156.571 154,335 1,964,606 1,838,727 

CORRE: bo biccawonne 76,522 70,005 956,510 857,295 

Maintenance_-___..._-- 8,442 4,870 87,747 839 
Ss nis as docesidban ahcdnin ts 25,172 26,020 264,268 285 ,623@ 

Net operating revenue 46,434 53 ,438 656 079 641,969 

Ep, Te CERES GORTOER. © Swen! 2  wawenn 10,013 1,201 

PEC site hbowek  seenee /': | whew 666 ,093 643,171 

a ne ae 39,526 12,838 

OL pestis eh wo chase Sh, epee dee ables 626,566 630,332 


The Electric Light & Power Co. of Abington 





and Rockland. 
Month of May 
1928. 1927 





—12 Mos. End. re! 31—= 
1928. 1927. 




















2 
; $ _ * 3 
Gross earnings--..-.-..-- 46,901 44,757 633 ,.239 586, 
I sr ist iis sos ha tp bh ts 34,201 32,387 429,387 396,310 
Maintenance- ___.___.- 3,154 2,845 43,632 37 ,657 
,;, a ae 2,858 3,308 41,119 56 
Net operating revenue 6,686 6,215 119,099 110,005 
a i ee oe 9,937 ,525 
WOME obs nk cs | bee | Oe 109,162 104,479 
Fall River Gas Works Co. a 
Month of May —12 Mos. End. May 31— 
1928. 1927. —" = 
Gross earnings -------- 81,330 $4,265 1,047,031 1,031,522 
Oo eee ‘ 48,879 45,060 558,724 539,812 
Maintenance. .._....-.- 7,591 6,590 80,073 76,519 
pe. “aE 10,758 10,833 160,964 129,481 
Net operating revenue 14,101 21,791 247 ,269 265,708 
Lg ee eee 17,485 13,395 
OO Eis came ik, aan 4 |: seen 229,784 252,312 


Galveston-Houston Electric Co. 
(And Subsidiary Companies). 





Month of May 





—12 Mos. End. “— 31— 
1928. 1927. 















































1928. 1927 
Gross earnings. .__._--- 435,518 416,007 5,190,466 4,823,966 
RGN. oo nce asunewe 206,895 207 ,388 2,445,461 2,424,675 
Maintenance. ......... 62,185 52,378 666 ,903 é 
BO vstesvsnnégasede. 34,930 32,198 398 ,64 : 
Net operating revenue 131,506 124,041 1,679,456 1,425,105 
ee ae eee ,004 32,64 
DE pcan. ate <! acasimwel’ -. : ghedetoll 1,680,461 1.457,749 
ee a ee 872,102 863, 
PONG ik ccnadkom . » beeen 2 oe eee 808 ,358 593,960 
Key System Transit Co. 
Month of May —5 Mos. End. May 31 
“ S es at as = 
Gross operating revenue 609,914 634,757 2,989,885 3,104,454 
Operating Expenses— 
Way & struct. (maint.)-_ 37,762 46,418 184,472 216,403 
Equipment (maint.)—---- ,672 44,303 203 ,934 235,027 
Power (maint. & oper.) _ 63,618 60,11 05,795 303,90 
Conducting transpor’n- - 258 ,846 273,152 1,271,274 1,356,184 
Traffic (expenses) -___-_-_ 679 23 3, 2,199 
Genl. & misc. (expenses) 67 ,593 71,147 325,649 321,094 
Transp. for invest. Cr. 
and const. overhead -_- 890 2,148 3,163 10,788 
Actual oper. expenses 468 ,282 493,223 2,291,589 2,424,02¢ 
Actual net oper. revenue 141,632 141,533 698 ,296 686 ,434 
pO Oe eT GT 38,032 36,970 190,205 167 ,00$ 
Actual operating inc-- 103 ,600 104,563 508 ,090 513,42: 
Add non-oper. income-- 10,357 12,717 52,421 63,01 
Gross profit ___.._.-- 113,958 117,281 560,511 576,4 
Sundry Charges— 
Depreciation ____..---_- 63,154 50,858 315,735 252.7 
Amortiz. of franchises _-_ 730 730 3,651 6 
Abandonment of obsolete 
CER caccabcs 1.) - aed noe 2,691 16 
Total sundry charges --- 63 ,884 51,588 322,078 256,65 
Balance current oper’ns-_ 50,074 65,693 238 ,433 319,89 
Deductions— 
Bond interest _....---- 90,571 91,733 455,264 441,39 
Other interest... -- 818 4,1 9,784 20,19 
Miscellaneous - - - - ----- 1,378 3,142 7,329 12, 
Total deductions ----- 93,769 99 ,065 472,378 474,10 
Surp. current oper’ns. —43,695 —33,372 —233,994 -—154,2E 
Profit & loss adjustments 2, —30,341 30,245 —14, 
EE ae —46 ,086 —3,031 —264,189 —139,9§ 
Surplus from prior year- ------ ------ —405,345 277 ,08 
Total surplus---_----- —46 ,086 —3,031 —669,535 137,0 


Note.—Pending the receipt of a depreciation schedule in 1927, we set ¥ 


an arbitrary amount of $45,000 per month, 
is figure was adjusted in 


equipment. 


by the Valuation Department. 


applicable to May was $61,140. 


Northern Texas Electric Co. 
(And Subsidiary Companies). 





lus depreciation on automoti 
uly to the actual as submit? 
One twelfth of the annual depreciati 

















——Month of May —12 Mos. End. May 31 

1928. os id : a i 1927. 

Gross earnings --_-__---- 238,868 221,816 2,828,763 2,567, 
Operation _ _ - ear aes 122,906 114,555 1,437 ,356 1,324,0 
Maintenance. --.------ 32,829 31,655 383 ,960 363,3 
. oS ee ae 17,594 19,377 218,571 203,8 
Net operating revenue 65,536 56,228 788,874 675,8 
Inc. from other sources - 12,500 12,500 150,000 150,0 
I on cos ened 78,036 68,728 938,874 825.8 

i ere lcs) eee 394,912 357, 

De. Sap awose nnn’: lanakae:  Seeneee 543,961 468, 

Philippine Railway. 
Month of June -12 Mos. End. June 

is es Aces. i 

De re eae 46,750 45,657 666,101 691, 
Net after taxes... -..--- : 5,343 155,195 182, 





lanl en’ 
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al 
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Savannah Electric & Power Co. 











——Month of Mi —12 Mos. End. May 31— 
1928. *. 1927. 1928. —" 
| earnings......... 177 466 177,724 2,237,206 2,248,167 
i ie on 74,936 79,684 935,663 1,085,588 
temance.......... 12,012 12,488 154,599 147,250 
en teas ds tile din in ttm ioe en 14,206 14,940 189,355 161,216 
° Net ting revenue 76,311 70,611 957 ,587 854,111 
Int. SIN RNG <BR AG > 5 Sith AOR 455,511 385,210 
DOMMGGs cdkvnicascc dino hia) 2.2, pan 502,076 468,901 
Tampa Electric Co. 
(And Subsidiary Companies). aie, 
——Month of M —12 Mos. End. May 31— 
1928. J 1927. — 19% ° 
bidsscne’s 409 ,098 396,709 4,710,102 
RRS eR 163,655 172,669 1,984,970 2,191,074 
# Maintenance. ________- 31,553 28,798 40,270 428,309 
Retirement accruals _-_--- 43,293 39,035 528,082 404,589 
Swiuss ebb vtsaade é 5,661 327 ,362 344,731 
Net operating revenue 143,212 130,544 


1,529,416 1,474,860 
977 


Inc. from other sources-_ 
































PE cnmobambesed «ahem: |) ibis 1,547,393 1,474.860 
as MAN isis :c -asicantain <1 aaah 58,849 60,758 
Dns tbexchiinae eeacta ° Abeeoe 1,488,543 1,414,101 
Utah Power & Light Co. 

. (Including the Western Colorado Power Co.) 

Month of — —12 Mos. End. May 31— 
1928. cs 1928. a oh 

Gross earns. from oper’n 842,394 811,492 10,724,553 10,636,194 
Oper. expenses & taxes__ 438,125 401,028 5, ae. : eo ,000 
Net earns. from oper’n 404,269 410,464 5,465,274 5,592,194 
Other income-_-_.....-- i 486 451,484 512,598 
Total income_-__.__.- 438,766 457,950 5,916,758 6,104,792 
Interest on bonds-_-__--_- 161,654 168,529 2,009,145 1,973,044 
Other int. & deductions -_ 14,444 14,195 171,934 178,968 
DE a tcwckacsce 262 ,668 275,226 3,735,679 3,952,780 
ere nee Wiens coca | Cae 1,585,459 1,468,660 
Sees sadn, “Zaian - idan end 2,150,220 2,484,120 











Virginia Electric & Power Co. 
(And Subsidiary Companies). 
——Month of ito. —12 Mos. End. May 31— 












































— as ot _ a 
ok Ee 1,315,814 1,274,977 15,748,126 14,952,401 
8 (IE a 510,417 536,170 ,309,451 6, ,887 
dA GEM 123,237 126,458 1,515,448 _ 1, ee 
SRA et re 115,460 102,151 1,400,241 1,149,390 
Net operating revenue 566,699 510,197 5,977,893 





6,522,985 
0,212 


oocere » 


Inc. from other sources-_ 









































CS EP a ee eee See 6,533,198 5,977,893 
Interest & amortization. ......  =§ «««-s- 1,752,382 1,546,825 
PO Rene eattue: i: aetna) jdkbe cel 4,780,815 4,431,068 














Western Union. 


























Month of May —5 Mos. End. May 31— 

a _" a ect 
Gross revenue-_-_-__---.-- 11,739,000 11,106,000 54,178,000 53,438,000 
Operating income- ----- 1,640,000 1,303,000 5,933,000 6,035,000 














FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
ailroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle”’ in which it is 
published. The latest index will be found in the issue of 
July 7. The next will appear in that of Aug. 4. 


GENERAL INVESTMENT NEWS 





















































STEAM RAILROADS. 


Surplus Cars.—Class 1 railroads on June 30 had 336,181 surplus freight 

ars in good repair and immediately available for service, the Car Service 
vision of the American Railway Association announced. This was an 
mcrease of 5,682 cars compared with June 15, at which time there were 
30,499 cars. Surplus coal cars on June 30 totaled 114,710, an increase of 
.848 cars within approximately a week, while surplus box cars totaled 
70,606, an increase of 3,365 for the same period. Reports also showed 
5,073 surplus stock cars, a decrease of 1,248 cars under the number re- 
orted on June 15, while surplus refrigerator cars totaled 17,183, a decrease 
f 225 for the same period. 
Ma'‘ters Covered in ‘‘Chronicle’’ July 7.—(a) Loading of revenue freight 
eeps running lower than in 1927 or 1926, p. 20. (b) Charles F. Speare 
m ‘‘Why Railroad Consolidation Lags’’; attitude of I.—S.C. Commission 
me of confusion and bewilderment; doubt of profitableness of consolidation, 
. 56. (c) Signalmen on Nashville Chattanooga & St. Louis Ry. awarded 
age increase, p. 57. 


Central RR. Co. of N. J.—Seeks Small Road.— 

The company has asked the I.-S. Commerce Commission for authority 
9 acquire the capital stock of the Hibernia Mine RR., consisting of 1.707 
hares at $60 a share. The Hibernia Mine RR. is a 4-mile line extending 
-om Hibernia Mine, N.J., toa connection with the Central near Rockaway, 

.J. The Central boughs the 1,707 shares of the 2,000 shares outstanding. 
V. 126, p. 4077, 2636. 


Chicago, Milwaukee, St. Paul & Pacific R. R.— 
quipment Trusts.— 


The I.-S. C. Commission on July 3 authorized the company to assume 
bligation and liability as guarantor or otherwise, in respect of $8,911,000 
huipment trust certificates, consisting of $2,535,000 of series E, $4,920,000 
series F, $871,000 of series G, and $585,000 of series H, to be issued by 
he Bank of North America & Trust Co. under agreements to be dated 
y 2, 1928, and sold at not less than 97.55 per cent and divs. in con- 
action with the procurement of certain equipment. 
The report of the Commission says in part: 
The applicant invited bids from 37 banking houses, from which two 
ds representing six houses were received. Subject to our approval, 
angements have been made to sell all the certificates at 97.55% of par 
hd accrued dividends to Halsey, Stuart & Co., Inc., who submitted the 
ghest bid. On that basis the average annual cost to the applicant will 
approximately 4.892% forthe series E and F certificates, and 4.936% 
e series G and H certificates.—V. 126, p. 3925, 3748. 























































































































































Cleveland Cincinnati Chicago & St. Louis Ry.— 

Definitive Bonds Ready July 18.— 

The Guaranty Trust Co. of New York will be epered to deliver begin- 
u 


ning July 18 1928, definitive 444% bonds, due 1 1977, in exch 
for temporary bonds. (For offering, see V. 126, p. 407.).—V. 126, p. 3749. 


Cleveland Union Terminals Co.—Bonds Called.— 
Certain Ist mtge. 54% fund gold bonds, series A, dated April 1 
1922, aggregating $36,300 and ist mtge. 5% sinking fund gold bonds, 
series B, ting ,800, have been called for redemption Oct. 1 1928 
at 105 and int. at the office of J. P. Morgan & Co., 23 Wall St., N. Y 
City.—V. 126, p. 3749. 


Columbia, Newberry & Laurens RR.—Final Valua- 
tion.— 


The I.-S. C. Commission has placed a final valuation of $1,807,000 on 
the property of the company, as of June 30 1918.—V. 124, p. 3626. 


Erie & Pittsburgh R.R.—Tenders.— 
The American Exch e Irving Trust Co., 60 Broadway, N. Y. 
t 


will until July 23 receive bids for the sale to it of gen. mtge. 3 bonds 
dated July 1 1890, to an amount sufficient to absorb 348 630" beg _ 
not to exceed par and interest.—V. 125, p. 243. 


Goshen & Deckertown Ry.—Bonds.— 


The I.-8. C. Commission on June 29 authorized the company to 
from July 1 1928, to July 1 1978, the date of maturity of $186,500 


mortgage bonds. 
the commission says in 


The report of 
The extension is to be accomplished 


a price 


extend 
of first- 


art: 

by attaching to each bond an ex- 
tension contract and appropriate coupons covering interest during the 
extended period. The contract in addition to provi for the extension 
of the bonds to July 1 1978, with interest at the rate of 54%, will provide 
for their redemption, at the option of the applicant, on July 1 1938, and at 
any time thereafter, on not less than 30 days’ notice, at 107% and int. 
The contract further provides that nothing therein shall be construed as 
affecting the validity or priority of the bonds under the mortgage. 

Any bonds which the holders may not desire to extend will be taken over 
at par by the National Bank of Orange County, of Goshen, N. Y., with- 
out charge or commission. It is represented that the bonds are not listed 
on any exchange and that the applicant has been unable to extend them 
on more favorable terms.—V. 126, p. 3925. 


Great Northern Ry.—Argument on Merger Set for Oct. 3.— 
“ =e. tn C. Mo ers — pep me me hott we ch osthern- Northern 
‘a erger application for oral argumen ore the full Commissi 
Washington on Oct. 3 and Oct. 4. a" 
Eight short line railroads have filed with the Commission a brief on the 
proposed merger, asserting that, while on do not wish to be understood 
as op ed to the plan of unification, it will not be in the public interest to 
permit it without proper provisions for their incorporation into the system. 
Outright opposition to the plan under which the Great Northern Pacific 
Ry. would acquire the other railways, ayy | the Chicago Burlington & 
Quincy , has been made in briefs filed by the Minneapolis & St. Louis RR., 
| the Duluth Chamber of Commerce, Board of Railroad Commissioners 
of Iowa, Burlington Shippers Association, and Keokuk Chamber of Com- 
merce: Fargo, N. Dakota Chamber of Commerce and the Tacoma, Wash- 
ington, Chamber of Commerce. 
Others opposing the plan are: The Board of Railroad Commissioners of 
South Dakota, Chicago Milwaukee, St. Paul & Pacific RR., the Railroad 
Commission of Wisconsin and Others.—V. 126, p. 2639. 


Illinois Central RR.—Wins on Air Rights.— 

A dispatch from Mes ws ak July 6 states that Circuit Judge Friend has 
entered a decree authorizing the pomepesy to sell or transfer air rights on 
its property, thereby removing a legal obstacle to the prospective erection 
of buildings worth millions above the railroad's lake-front right-of-way. 
The Illinois Central brought the question before Judge Firend in a friendly 
suit to establish its right of sale. 

The defendants named were the United States Trust Co., Metropolitan 
Life Insurance Co., and the Equitable Life Assurance Society of New York, 
all holders of mortgage bonds issued by the railroad in 1874. The decree 
oven that proceeds from air right sales be paid over to the United States 

ust Co. as trustee and applied to purchase of other property to be held as 
a ee sae on the mortgage bonds. The bonds expire in 1951. 

a +e " 


Midland Valley RR.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $10,750,006 


on the owned and used property of the company, as of June 30 1 ao 
V. 126, p. 2640. 919 


New York Central RR.—Rights.— 
The Committee on Securities of the New York Stock Exchage rules 
eee stacey the company shall be quoted ex-rights on July 16. (See 
‘ ,p. , 


Eliminates Eight Grade Crossings on West Side of N. Y. City.— 


Eight grade crossings on the West Side of Manhattan Island were elimi- 
nated for all time when the company began running its south-bound trains 
over the new viaduct between St. Clair Place and West 138th St. on July 9. 
North-bound trains have been running over the viaduct since April. 

Trains in both directions have been running over the viaduct at Dyckman 
St. since April, thus removing all interference with traffic over the ferry 
at that point. This last section of the grade crossing elimination program 
outlined in the order of the Transit Commission of Dec. 4 1924, is now 
complete between the North end of Manhattan Island and 96th St. Be- 
tween these points street traffic is no longer interfered with by the long 
and heavy freight trains which provide New York with a most important 
part of its food supply.—V.126, p. 3925. 


Northern Pacific Terminal Co.—Tenders.— 

The Farmers’ Loan & Trust Co. as trustee, announces that offers will 
be received for the sale to the sinking fund of as many Ist mtge. 6% gold 
bonds, due Jan. 1 1933, as $109,437 will redeem, at not exceeding a pre- 
mane os 10%. Offers must be submitted before noon of July 16.— V. 126, 
Dp. ‘ 


Pennsylvania RR.—Asks Right to Sell Stock to Employes .— 
The company has requested authorization from the I.-S. C. mmission 
to issue and sel] to its officers and employes and the officers and employes 
of its subsidiary companies 350,000 shares of its capital stock, of an aggre- 
gate par value of $17,500,000, at a price of $50 a share. In its application 
the company states that under the plan proposed, payment for the stock 
will be made in monthly installments to be collected from the pay of the 
subscriber beginning with the second half of Oct. 1928, at the rate of either 

$2 or $5 for each share, according to the preference of the subscriber. 
It is the company’s intention to apply the proceeds of the sale of stock 
~ eon treasury for expenditures made for capital purposes.— 
2 ; os ss 


Pittsburgh & West Virginia Ry.—Rehearing Asked on 
Proposed Extension.— 


The Baltimore & Ohio RR. and the New York Chicago & St. Louis RR. 
on July 6 and the Pennsylvania RR. on July 9 filed petitions asking the 
I.-S. C. Commission to reopen for reargument and reconsideration the 
proceeding in which the Commission, by a 5 to 4 vote, authorized the Pitts- 

urgh & West V: ia Ry. to construct a line from Cochran's Mill to Con- 
nelisville, Pa., which would form a link in a new fifth trunk line system if 
such a project is carried to consummation. 

In its decision the Commission held that public convenience and necessity 
require the construction of the 38-mile extension in the Pittsburgh district, 
regardless of its possible utility as a necessary link in a new transportation 
system connecting the eastern seaboard with the Middlewest and omnes 
with the Pennsylvania, Baltimore & Ohio, New York Central and Nicke 
Plate systems. 

The Baltimore & Ohio and the Nickel Plate assert in their petitions for 
reargument that there is no necessity for the construction of the line, as 
existing facilities are adeuqate; and that the capital expenditure required 





could be avoided and the movement of through traffic expedited, if desired, 
by the proper co-operatives of such existing lines. 

The petitioners request that on reconsideration, the cases hould be decided 
by the votes of all (11) members of the Commission, pointing out that the 
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repost was adopted by a 5 to 4 vote, and that authorization would have been 
thheld from the Pittsburgh & West Virginia if the vote of Commissioner 
Meyer, who stated that he would have voted against the report if it had 
been possible for him to be present at the time of final consideration, had 
been counted. The sislqnens , —. to pe fact that Commissioner 
Farrell did not participate in the tion 0 e case. 

The Peansyiventa RR. in asking that the proceedings involving the con- 
struction be reopened for further consideration and rearguments, stated: 

“It is respectfully submitted that the whole project is based on pure 
speculation and this is clearly indicated by the report of the commission. 

The petition further declares that the Commission erred in its statement 
that the proposed extension would make available in important link for a 
through line, in the absence of sufficient proof from the public that the 
line is a public necessity and in the absence of testimony from proposed 
connecting lines showing that they would support the line. The Commission 
also erred, the petition claims, in authoriiing the construction of an extension 
that would be compelled to ro for its existence upon a diversion of traffic 
and revenues from existing lines ‘‘whose facilities are not used to full 
eapacity.""—V. 126, p. 4078, 3925. 


St. Louis-San Francisco Ry.—Interest Requirements Re- 
duced by Approximately $2,900,000 Per Annum.— 


The company in a notice to the stockholders on July 2, says: 

At the exnuat meeting held in St. Louis on May 8 last, the stockholders 
authorized the creation of a new consolidated mortgage and the issue of 
consolidated mortgage bonds thereunder. Pursuant to such authority, 
and with the approval of the I.-S. C. Commission, the company has sold 
$100,000,000 of 444% consolidated mtge. bonds, series A, together with 
$49,157,400 of 6% pref. stock. The proceeds of such sale are being used 
to retire $7,500,000 (the entire issue) of the company’s pref. stock, series 
A, and $126,292,000 of funded debt maturing or call for redemption. 
Through this financing, interest requirements have been reduced by 
approximately $2,900,000 per annum, and the company has received 
nearly $9,000,000 in cash to be used for the improvement of its properties. 


To Redeem Income Mortgage 6% Gold Bonds, Series A.— 


All of the outstanding income mtge. 6% gold bonds, series A, have been 
called for redemption on Oct. 1 next at par and int. at the office of the 
company, 120 Broadway, N. Y. City.—V. 126, p. 4079, 3750. 


Sumpter Valley RR.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $1,609,745 01 


the owned and used property of the company, as of June 30 1919.—V. 
124, p. 232. 


Virginian Ry.—Final Valuation.—The I.-S. C. Com- 
mission has placed a final valuation of $53,726,045 on the 
total used and $50,400,000 on the total owned properties 
of the company, as of June 30 1916. The road contended 
for a valuation of $75,000,000, exclusive of working capital. 

The company has issued a total of $131,605,000 in stocks and in bonds. 
Of this amount $89,663,500 was outstanding on the date of valuation. 

The cost of reproduction new on the total owned property was fixed at 
$17,084,659 and $15,760,170, less depreciation. On the total used prop- 
erty cost of reproduction new was fixed at $17,559,414 and $16,168,035, 
less depreciation. The investment in road and equipment, including 
a “ _— — is carried on the company books at $87,604,302. 
—v. -. ; 


Western Pacific RR.—Plans New California Lines.— 

The Western Pacific RR., it is announced, has incorporated the Western 
Pacific noe bet RR., a wholly owned subsidiary with capital of $15,000,- 
000, sm — 174 miles of railroad in California, at an approximate cost of 

13, A s 

The plans, it is stated, provide for a 25-mile line from San Francisco to 
Redwood City, eventually to be connected with the main line of the West- 
ern Pacific RR. at Niles, giving direct all-rail access to San Francisco and 
serving an important industrial area. This line will, it is said, cost $3,700,- 
000. <A 138-mile extension will be built from Nile Garden south of Stock- 
ton on the main line to Kings River, south of Fresno, estimated to cost 
$8,500,000 with ultimate projection of the line to Bakers Field; also 7 }4-mile 
extension of Holland branch of the Sacramento Northern, now under con- 
struction, to Ryde in the Sacramento River delta area; also 3 4% -mile branch 
from Brack on the main line, north of Stockton, into vineyard area. 

The financing is to be done entirely through Western Pacific RR. or 
its holding company. The short Ryde extension involves the building of 
two draw bridges to cost about $1,100,000. 

The statement issued by the company says: ‘‘This projected develop- 
ment is in line with plan and policy adepted by Western Pacific RR., 
large interest in which property was acquired by Arthur Curtiss James 
of New York in 1926. The plan includes improvement of properties of 
the Western Pacific and its subsidiary and affiliated lines, alse acquisition 
e secu” of new lines for the purpose of increasing business.’’— 

> ‘Dp: 3 


Wheeling & Lake Erie Ry.—Bonds Sold.—Announce- 
ment was made this week that Halsey, Stuart & Co., Inc., 
have purchased and sold at private sale an issue of $894,000 
ref. mtge. 5% bonds, series B, due Sept. 1 1966. The 
bonds were purchased recently at a competitive sale author- 
ized by the I.-S. C. Commission, in line with its policy of 
encouraging competitive bidding for railroad securities. 


Proceeds from the sale of the bonds have been applied to the refunding 
of $894,000 of the Wheeling & Lake Erie Ry., Whee division, lst mtge. 
5% bonds, due July 1 1928.—V. 127, p. 105. 





PUBLIC UTILITIES. 


Allied Power & Light Corp.—I/nitial Dividends.— 

The directors have declared initial quarterly dividends of $1.25 a share 
on the $5 cumul. preferred stock, and 75c. a share on the $3 cumul. pref. 
stock, both payable Aug. 15 to holders of record July 27. (For offering, see 
V. 126, p. 3295) .—V. 127, p. 105. 


American Commonwealths Power Corp.—Progress .— 
See American States Securities Corp. below.—V. 126, p. 4080. 


American Community Power Co.—Organized—Acquis.— 
See American States Securities Corp. below. 


American Gas & Power Co.—Acquisition.— 
See American States Securities Corp. below.—V. 127, p. 105. 


American Natural Gas Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of $11,603,000 
6% % sinking fund gold debentures, series due Oct. 1 1942, with authority 
to add to the list $695,000 additional 644% debentures, due Oct. 1 1942, 

the total amount applied for $12,298,000.—-V. 126, p. 3586. 


American States Securities Corp.—New Subsidiary 
Formed to Acquire General Public Utilities Co.’s Properties, &c. 


President Frank T. Hulswit, July 11, in a letter to the stockholders of 
this corporation and the American Commonwealths Power Corp., says 
in substance: 

Report of Progress —On May 7 1928, we advised you that we had entered 
into contracts to acquire (a) all of the common stock, except qualifying 
directors’ shares, of Minneapolis Gas Light Co. of Minneapolis, Minn., 
and (b) all of the common stock of a well-known group of public utility 
properties. The American Gas & Power Co., a subsi y, has acquired 
all of the common stock of the Minneapolis Gas Light Co. and we have 
taken over the operation of the property as of June 1 1928. 

Minneapolis Gas Light Co.—As a —— to the taking over of the man- 
agement of this company, Fred W. our was elected President, and 
John K. Swanson was elected V.-Pres. & Gen. Mgr. Mr. Seymour is also 
V.-Pres. & Consulting Engineer of American Commonwealths Power Corp., 
and President of American Gas & Power Co. 











General Public Utilities Co.—The acquisition of the group of public utility 
properties previously referred to in our communication of May 7 1925 
(V. 126, p. 2961), has been consummated and your subsidiary corporation, 


American Community Power Co., has acquired 


mann, Inc., of Ph 


elphia. 

The General Public Utilities Co. serves through its operating subsidiaries, 
93 communities throughout Texas, New Mexico, na, isiana, Ni 
braska and South Dakota. The larger part of its revenues is derived from 
its operations in Texas and Louisiana and the communities there served 
are contiguous to the properties operated by one of your subsidiary corpora-, 


tions, Community Power & Light Co. 
The lar 


Co., the directors deemed it wise to organize the American Communit 
Power Co., which then acquired from American Commonwealths Power 
Corp., all of its holdings of common stock of Community Power & Light 
Co. (100%) and has also acquired all of the common stock of Gene 

Public Utilities Co. Upon the completion of the financing, the outstand- 
ing capitalization of American Community Power Co., will be as follows: 
5%% 25-year secured gold debentures_________ 


Ist pref. stock, $6 dividend series (no par value) 


, 


sold to the og ae A s bankers but all of the —— stock and all of the 
e treasury of American Com 


common stock is owned and will remain in t 
monwealths Power Corp. 


The gross earnings of American Community Power Co. for the 12 months 
ended Mar. 31 1928 are $8,619,176, while the net earnings are $3,585,497, 
The company will be headed by David A. Belden as President. M 
Belden also is V.-Pres. & Gen. Mgr. of American Commonwealths Powe 

Corp. and President of General Public Utilities Co. 

American Commonwealihs Power Corp.—This corporation now controls 
the following companies through the ownership of their securities: (a) 
American Community Power Co., through ownership of all of its preference 
stock and all of its common stock; (b) American Gas & Power Co., through 
the ownership of all of its preference stock and all of its common stoc 
(c) Union Gas Utilities, Inc., through the ownership of all of its pref. stock 
and all of its common stock and owns as well (d) substantial holdings of 
the common stocks of the American Superpower Corp., the United Ligh 
& Power Co., National Power & Light Co., Electric Investors, Inc. and 


Long Island Lighting Co. 


The consolidated OSs + Hy + of American Commonwealths Powé 

e 12 months period ended Mar. 31 1928 

$17 463,523, while the net earnings for the satme period are $6,570,571 

Union Gas Corp.—As of July 1 1928, we have retfred all of the $500,000 

6% 5-year gold notes of Union Gas Corp. The latter is an operating sub 
sidiary of Union Gas Utilities, Inc.—V. 126, p. 3926. 


Associated Gas & Electric Co.— Dividends on Preferred 


ore. and of its subsidiaries for t 
are $1 


Stock Payable in Cash or Stock.— 


The directors have declared the following quarterly dividends payab 


~— 1 to holders of record Jul 
6 Di 


31: 
vidend Series Pref. Stock -$1.50 per share in cash or 3.33-100th 
of a share of class ‘‘A’’ stock for each share of pref. stock held. 
$6.50 Dividend Series Pref. Stock.—$1.62% "goal share in cash or 3.61-100t# 
pref. stock held. 
The stock dividend is uivalent to Po ge ys $6.40 per share pe 
-93 per share per annum for th 


of a share of class ‘‘A’’ stock for each share o 


annum for the $6 dividend series and 
$6.50 dividend series pref. stock. (Compare V. 


Power and Gas Sales Up in June.— 


Gains respectively of 6.6% and 4.9% for the week and 4 weeks ended 
June 30 were made in the power output of the Associated Gas & Electri 
System as compared with the same periods of the preceding year, it 
announced. For the week the figure was 16,890,261 k.w.h., a gain ¢ 
1,045,321, and for the 4 weeks 66,855, 948, an increase of 3,091,904 k.w.h 

The eyetemn's gee sales made gains of 6.2% for the week and 6% for th 


4 weeks.— p. 105. 


Blackstone Valley Gas & Electric Co.—Tenders. 
The State Street Trust Co., trustee, Boston, Mass., will until July 2 
receive bids for the sale to it of mtge. & collat. trust series A 5% gold bonds 
due —— 1 1951, to an amount sufficient to exhaust $40,000, at prices no 


exc g par and int.—V. 126, p. 1979. 


Boise Water Corp.—New Control.— 
See General Water Works Corp. below.—V. 126, p. 2474. 


Brooklyn Edison Co., Inc.—Listing 
The New York Stock Exchange has authorized the listing of certificaté 
of deposit issued and to be issued by the National City Bank, New Yor 
as depositary, for 900,000 shares (par $100) capital stock, which are liste 
exchange for outstandin 
stock certificates representing shares of the capital stock.—V. 126, 1 


and outstanding, on official notice of issuance 
3926, 3751. 


Brooklyn-Manhattan Transit Corp.—VListing.— 

The New York Stock Exchange has authorized the listing of tempora 
certificates for 249,468 shares (authorized 250,000 
stock, series A, without par value and for 769,911 shares (authorized 
850,000 shares) of common stock, without par value of official notice 
delivery upon the termination of the voting trust agreement coverin 

referred stock, series A and common stock, and on official notice of deliver 
n exchange for outstanding and listed voting trust certificates representiz 
shares or fractional scrip for voting trust certificates with authority 
admit anent engraved stock certificates representing preferred stoc 
series A and common stock, on official notice of exchange for outstanding 
temporary stock certificates or for outstanding voting trust certificates 


scrip. 
The voting trust agreement dated as of July 2 1923 expired on July 1 192 
Income Statement (of System) 9 Months Ended March 1 1928. 
Revenue from transportation._.......-....---- 
Other street railway operating revenues__._____ 


Total operating revenues................... 
I I as te a awe ac icin csc Dts 


Net non-operating income. -..-.....-...-....- 
re I al gS ate. td owt os. 


Sinking fund accruals 


aie BU slk Cis nlkalad wom muavioned 


Balance 


all of the common stock, 
with the possible exception of 100 shares of General Public Utilities Co. 
The latter company was organized in June 1925 and since that time has. 
been under the general direction of the operating staff of Day & Zimme 


= part of both the gross and net earnings of the General Public 
Utilities Co. is derived from the sale of electricity. A total estimated 
population of 360,000 is served by its subsidiary companies. 

American Community Power Co.—In order to properly and economically 
finance the acquisition of the common stock of Gen 


Preference stock, $6 dividend series (no par value) 
Common stock (no par value)_........_._._____ 


The 5%% secured gold debentures and the Ist pref. stock have been 





an ainkaieain ad aie $4,76+,7| 
Income Statement of Brooklyn-Manhattan Transit Corp. 
Year Ended June 30— 9 Mos. E 











































































































eral Public Utilities 


126, p. 2307.). 


shares) of preferre 


were eer ew eee , , 


$35 ,404,3 
22,906 ,0 


we ww em em ee eee nw ’ 


1927. Mar. 31 °2 


$167,102 $106, 
300,375 223 ,2 
32,883 29, 


6,909,725 5,397.6 
4,638,254 3,478,4 









1926. 

From associated companies account 

maintenance of way and structure 

ORES ST ky OPS $131,125 
fe ie Ep i a a aa 306,546 
Miscellaneous revenue_____________ 63,772 
Interest on investments and indebted- 

ness of associated companies__-__-__ 7,003 ,593 
Dividends received_____._.._______ 4,488,486 

2 Sipe alle MR ets eo gene elt ee $11,993,521 
General and adm. exp. and reserves__ 300,193 


ne ree os sere 217/841 
Int. on funded and unfunded debt_. 5,571,096 





$12,048,339 $9,235, 
275,212 187 





oul 






254,234 +2 
5,476,225 4,266.4 








preeineoms...<......2...-4..5-5) $5,904,390 











$6,042,668 $4,577,9 
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Balance Sheet as of March 31 1928 (Brooklyn-Manhatian Transit Corp.) 





Assets— Liabilities— 
Cash on hand and in banks. $150,634 | Bills payable. .-.....-..-. $7,550,000 
Special deposits. ......____ 148,141} Accounts payable___._--_-- 254,025 
Bills receivable___........ 3,584,468 | Interest accrued -----.----_- 1,521,430 
Accounts receivable... .... 2,414,690 | Taxes accrued_-........... 59,7 
Interest receivable.....__- 5,575,206 | Dividends declared. ----.--_- 1,144,113 
Materials & supplies______. 03,254; Adv. by controlled com- 
Stocks & bonds of controlled panies account employee's 
SUN otitis cccnous 151,596,789| joint stock purchase---- 525,813 
Reacquired bonds ---____-_. 4,146,000 | Funded debt. ......------ 92,698,000 
Adv.tocontrolled companies 13,740,511 | Claims in litigation, unliqui- 
Securities of non-assoc. cos., dated claims and general 
ind Abii eet inh tm de inn ok i f (7 a Rae eae 28,104,530 
Treasury stocks & bonds-_-_-_ 417,420 | Contingent tax reserve--_-. 647 ,673 
eae 921,704 | Fireinsurance and employees’ 
ich selves enshiidchus @ ives G10 SERIE . REET ccnwnccctcccence 563,872 
Property readj. suspense_-_ 286,238 | Other reserves. .__......_-- 8,119 
Misceilaneous--.-....-..-. 320,980 | Reorganization adj. assumed 391,599 
Miscell. deferred credits--- 1,240 
Preferred stock (249,468 shs.) 24,946,800 
Common stk. (769,911 shs.) 31,331,833 
RE aR eg ee 7,328,518 
PEs tntdavakbunthace $197,077 ,327 TE. cniiecemetnn ais ape $197,077 ,327 


alin connection with the construction of Brooklyn City lines under 
lease of Feb. 14 1893.—V. 126, p. 409. 


Buffalo & Erie Ry.—Depositary.— 

Chatham Phenix National Bank & Trust Co. has been appointed deposi- 
tary under bondholders’ deposit agreement with respect to company’s 
ae 6% % 30-year sinking fund gold bonds, due July 1 1934.—V. 126, 


California Oregon Power Co.—Earnings.— 





12 Mos. Ended May 31— 1928. 1927. 
Sas a do Gvlediwik Gintinncia st oasanhiok $3,016,450 $2,662,167 
Pc csstuewaUibaLibeschabduccxddtvhu 1,882,811 1,567,128 
RP CE, 5 thn ais dd Db nw dbewsbbleu 10,871 10,342 
Net earnings including other income______._--_-- $1,893,682 $1,577,470 


—V. 126, p. 3751. 


Central Public Service Corp.— Readjustment of Capital 
Structure Approved .— 


The stockholders on July 9 approved amendments which vest full powers 
of participation in the future growth and earnings of the properties of the 
ration in its class A stock. Heretofore the class A stock has been 
ted to $2.50 per share per annum in dividends and $25 per share in the 
event of liquidation. As a result of tae amendment enacted at the stock- 
holders’ meeting the class A stock will have priority over the common stock 
to the extent of $1.75 per shace per annum in dividends and $30 per share in 
liquidation and will participate equally with the common stock when that 
stock has received a sum equivalent to the priorities of the class A stock. 
The corporation renders utility service in 20 States of the United States 
and two ovinces of Canada. It is unders that the reclassification 
of the class A stock is but the first step in a comprehensive plan for readjust- 
ing the capital structure of the corporation which will facilitate the financing 
of the growth of the properties.—V. 126, p. 3926. 


Central West Public Service Co.— Acquisition.— 

This company, which operates an extensive group of public utility prop- 
erties in the M uri Valley region, has purchased the Consumers Ice Co. 
and the Artificiai Ice Co. at Sioux City, Iowa. These two concerns, 
formerly owned by the Mallory interests, are said to handle all of the ice 
business in Sioux City and vicinity. One of the companies has 2 electric ice 
manufacturing plants with a capacity of 195 tons; the other has extensive 
facilities for gathering natural ice and a storage capacity of more than 
= tay pe companies have been in operation for many years.— 

i sD. ; 


Chicago City Ry.—Jnterest on Bonds.— 

The Chicago City Ry. and Calumet & South Chicago Ry. have deposited 
with the First Trust & Savings Bank, trustee, funds for the payment on 
Aug. 1 1928, of interest for the preceding 6 months period on the Ist mtge. 
5% bond issues of both companies. 

As no coupons representing such interest are attached to the bonds it 
will be necessary that such bonds be presented to one of the following: 
Virst Trust & Savings Bank, 33 So. Clark St., Chicago, Ill., Bankers 
Trust Co., 16 Wall St., New York, N. Y., Mercantile Trust & Deposit 

00 E. Redwood St., Baltimore, Md., for endorsement thereon fo 
such interest payment. 

Certificates of deposit representing bonds deposited with the protective 
committees should not be presented. Interest on such bonds will be paid 
to the committees and checks will be sent by them or their agent to registered 
holders of certificates of deposit without the surrender of the certificates. 
—V. 126, p. 1808, 250. 


Chicago Rapid Transit Co.—Takes Fare Question Into 
Federal Court.— 


Remedy against what it charges as ‘‘confiscation of property in violation 
of the Federal Constitution’’ was sought by the company in the U. 8S. Dis- 
trict Court at Chicago July 6 when a petition was filed asking that the 
Illinois Commerce Commission and Attorney-General Oscar E. Carlstrom 
be enjoined from preventing an increase in fares to overcome the loss of 
p Pie . day which the company claims is resulting from the present rate 

ule. 

The company recently was refused a rate increase by the Commission, 
which, although admitting that the elevated lines were not receiving the 
full return on the valuation as fixed by the courts, asserted that under the 
present rate schedule the company had more than recovered the loss in 
number of passengers carried under a schedule similar to that which it had 
oo to put into effect at this time. A higher rate, the Commission 

eld. would not be a solution of the company’s problems. 

What the company had asked and had been refused was a straight 10-cent 
cash fare through the abolishment of the three-for-a-quarter tickets and the 
weekly passes, the low school children’s rate to remain as heretofore. 

According to the bill of complaint. the Public Utility Commission on 
Jan. 4 1921 found the fair valuation of the company for rate-making purposes 
as of June 30 1919 was $86,250,000, and that the company was entitled 
to earn an annua! return of 74%% upon that value. Subsequent additions 
and depreciation writeoffs brought this valuation, the company claims, to 
$92,588,105 as of Jan. 1 1928, an amount which was stated as fair by the 
Commission in its order refusing a fare increase. On the basis of a re- 

uction value, the company claims-a valuation of not less than $139,- 
,000, exclusive of leased lines. 

In the period from Sept. 18 1922 to the present time there has been no 
rate change. The actual net return on the properties, according to the 
petition, ranged from 3.32 to 3.69% annually, with a rate of less than 2.8% 
yearly returned by the earnings in the first five months of this year. 

After reciting various large wage increases which have gone into effect, 
the last one on June 1, the petition says: 

‘*While the company has been able to operate its railroad system safel 
and efficiently, under its present rates of fares it has not, for lack of suffi- 
cient revenues, kept up adequate maintenance of its properties. The 
company alleges that adequate maintenance will require an additional 
average annual expenditure (in excess of expenditures for maintenance in 
1927 and exclusibe of retirement reserve accounts) of $815,335. For lack 
of sufficient earnings during the last 44 years, the company has not set up 
the full amount of depreciation reserve required by the Commission in its 
order of Jan. 4 1921, and in order to do so in the future the company should 
increase its charges to operating expenses in this regard by approximately 
$241,032 per annum. 

“In view of the present trend of traffic, the company believes that the 
total number of revenue passengers to be carried in 1928 will not exceed 
221,000,000, as against 226,212,172 in 1927, and that, after the payment of 
operating expenses, necessary taxes and rentals, the return to the company, 
or the balance available for interests and dividends, will be less than 2% 
upon the valuation.”’ 

The company claims that, although it is entitled to a return of not less 
than 8%, the recent schedule proposed by the company would produce an 
annual return of not more than 4.85% upon the pro in the use of the 
public. It also charges that if it be compelled to continue to charge the 
rates now in effect, even for a limited period, that its ‘property will be con- 





fiscated and its business irreparably injured, for the reason that each day’s 
operations under the present rates results in a loss of at least $7,000, which 
plaintiff would rightfully receive if the rates of fare stated in tariff No. 4 
were in effect, and there is no way in which the plaintiff can later sue for or 
recover any part of such loss.”’ 

The petition goes on to say that the company has no adequate remedy 
under the provisions of the utilities act, because an — to the circuit or 
superior court of the State and ultimately to the State Supreme Court 
would require ibly a year or two years, and that no stay or suspension 
of the commission’s order can be issued by such courts.’’—V. 126, p. 1037. 


Citizens Gas Co. of Indianapolis,—Tenders.— 

The Bankers Trust Co., primary trustee, 10 Wall St., N. Y. City, will 
until Aug. 9 receive bids for the sale to it of Ist & ref. mtge.s. f. gold bonds, 
dated July 1 1912, to an amount sufficient to exhaust $40,937, at a price 
not exceeding 108 and int.—V. 126 p. 410. 


Commonwealth Power Corp.—To Increase Stock.— 

The stockholders will vote Aug. 7 on approving the creation of an author- 
ized issue of 50,000 shares of no par value pref. stock. At present the 
corporation has authorized an outstanding $50,000,000 of 6% cum. pref. 
stock, par $100.—V. 126, p. 3926. 


Community Power & Light Co.—Control.— 
See American States Securities Corp. above.—V. 126, p. 3115. 


Connecticut Light & Power Co.—Bonds Called.— 

The company has called for payment Aug. 1 at 107 4 and int. $57,500 
Ist & ref. mtge. 54% % s. f. gold bonds, series B, dated Feb. 1 1924. Pay- 
ment will be made at the Bankers Trust Co., trustee, 16 Wall St., N. Y. 
City.—V. 126, p. 864. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.— Tenders.— 


The Bankers Trust Co., trustee, 16 Wall St., N. Y. City, will until Aug. 
1 receive preposns for the sale to it of 1st ref. mtge. sinking fund gold don 
series A, and F), viz.: Series A 30-year 6% ist ref. mtge. sinking fund 
gold bonds, series E 5%% 1st ref. mtge. s. f. gold bonds, and series F 
5% ist ref. mtge. sink. fund gold bonds, at not to exceed the following 
prices and int. of the respective series: Series A 1074%%, series E 107%%, 
series F 105% .—V. 126, p. 4081, 3297. 
N. J.— 


County Gas Co. of Atlantic Highlands, 


The New Jersey P. U. Commission has authorized the company to sell 
500 shares of no par pref. stock to pay for land which it is using in the 
Union Branch Borough. The stock may not be sold at less than $92 a 
share.—V. 126, p. 865.. 


Dayton Power & Light Co.—Acquisition.— 

The Ohio P.-S. Commission has approved the sale of the Ohio Fuel & 
Gas Co. properties and franchises in 26 communities surrounding Dayton, 
O., to the Dayton Power & Light Co., a subsidiary of the Columbia Gas 
& Electric Corp., for $1,587,189.—V. 122, p. 2493. 


Des Moines City Ry.—Sale Ordered.— 

Judge Martin J. Wade signed a decree in Federal Court July 9 orderi 
the pate of the company sold at public action. The court appoini 
E. J. Kelly, as special master in chancery, to conduct the sales at a date to 
be fixed by the master. 

The master in chancery has the power under the decree to make the 
sale ‘‘without valuation, appraisement, redemption or extension.’’ The 
decree makes it plain that the sale of the physical property is subject to a 
lst mtge. of $5,762,000 given Jan. 1 1916, to secure an issue of 5% 20-year 
gold bonds for which the Harris Trust & Savings Bank, Chicago, is the 
trustee. The company has cancelled $941,000 of this total, leaving $4,821,- 
000 outstanding. 

The immediate cause of the action was the failure of the company on 
April 1 1927 to meet payment on the principal of $700,000 of 7% 5-year 
gold debenture bonds. These bonds, which are also held by the Harris 
bank, were dated Mar. 28 1922 and were due on April 1 1927. 

Other items of indebtedness due at present and listed in the decree 
included ten notes due the Harris bank with prin. and int., segregating 
$431,809; three other notes due the Harris interests totali $122,105; a 
number of 6% ref. demand notes with principal sums totaling $354,337; 
unpaid int. of $131,577; open accounts of $3,100, and the claim of Lillian 
E. Elmore in a damage suit against the traction company for $10,000. 
This was awarded in District Court and is in the lowa Supreme Court for 
final decision.—V. 125, p. 2807. 


Federal Water Service Corp.—Earnings.— 





Year Ended April 30— 1928. 1927. 
rr ee ee eek senhe naan d $14,216,550 $13,344,502 
Operating exp., taxes, etc. (not incl. Fed. tax)_._._. 6,813,340 6,685,208 
a a as a a es ce $7,403,210 $6,659,294 
—V. 126, p. 2789. 


Fort Smith Light & Traction Co.—Earnings.— 





12 Mos. Ended May 31— 928. 1927. 
nese anes alate anekeaenantnt $1,449,989 $1,392,960 
WE 3 ck Co ao oconsdenoceanesaasnae 388 ,626 348,568 
I i esa is chs peering aie tri bint nies do ee tein Greek 4,446 2,348 

Net earnings including other income. --.-.-...... $393 ,072 $350,916 


—V. 126, p. 3752. 


General Gas & Electric Corp.—Simplifies Corporate 
Structure—Number of Subsidiaries Now Reduced to 21.— 
See Metropolitan Edison Co. below.—V. 126, p. 3753. 


General Power & Light Co.—Kentucky Holdings Sold.— 
See Kentucky Utilities Co. below.—V. 126, p. 251, 106. 


General Public Utilities Co.—Control.— 
See American States Securities Corp. above.—V. 124, p. 505. 


General Telephone Co., Chicago.— Correction—$3,- 
500,000 Notes Issue Not Obligation of Company—Should 
Have Appeared under Heading General Telephone Utilities 
Co.—The offering of $3,500,000 1st lien coll. one-year 5% 
gold notes appearing under the name of this company in 
our issue of June 2, p. 3447 should read ‘‘General Telephone 
Utilities Co.””—V. 124, p. 3495, 3207. 


General Telephone Utilities Co.—Correction— Notes 
Offered.—The offering of $3,500,000 1st lien collateral one- 
sad 5% gold notes, appearing under the heading “‘General 

elephone Co.” in our issue of June 2, p. 3447, should have 
been noted under the name of ‘‘General Telephone Utilities 
Co.’ The issue was offered at 9914 and interest by Central 
Trust Co. of Illinois, Chicago, and Hambleton & Co. 


General Water Works Corp.—Bonds Offered.—Howe, 
Snow & Co., Inc.; E. H. Rollins & Sons, and H. M. Byllesby 
& Co., Inc., are offering at 9014 and int., to yield about 
6%, $5,600,000 15-year first lien & coll. trust gold bonds, 
series A. 


Dated June 1 1928; due June 1 1943. Red. on first day of any month 
on 30 days’ notice at 100 and int. plus a premium of 4 of 1% for each year 
or portion thereof of unexpired life not exceeding 3%. Interest pazable 
J. gs D. in New York or Chicago, without deduction for any normal Federal 
income tax not exceeding 2%. Denom. $1,000 and $500 c*. Corporation 

ees to reimburse the resident holders of these bonds, if requested within 
60 days after payment, for the personal property tax in the States of Conn. 
Penn. and Calif. not exceeding 4 mills per annum; in the State of Maryland, 
not exceeding 444 mills per annum; in the District of Columbia, not exeeed- 
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ing 5 mills per annum and also for the income tax not exceeding 6% , on the 
interest thereon in the State of Mass. Central Union Trust Co. of New 
York, trustee. 

Security.—Bonds wi] be a | secured by a first lien upon all outetand- 
i stock (except directors’ gualifying shares) and all funded debt and 
other obligations (except current indebtedness) of all the companies above 
mentioned. All obligations (except current indebtedness) and common 
stocks issued b any subsidiary company subsequent to its ng a 
subsidiary shall be Pp ed under the Trust Indenture securing these bonds. 

The physical properties of the operating companies as recently appraised 
by competent engineers, plus additions to date, have a depreciated replace- 
ment value in excess of $8, ,000. Such valuation in 1,500 
of property value for each $1,000 bond. 

rovisions of Issue.—Additiona] bonds of this or other series may be issued 
under the trust indenture, provided the consolidated net earnings as defined 
in the trust indenture, for 12 consecutive calendar months within 15 calendar 
months immediately prior to the issue of such additional bonds, shall have 
been not less than 10 % of the principal amount of all bonds then outstanding 
under the trust indenture including the additional bonds then proposed 
to be issued and all obligations (except current indebtedness) of subsidiary 
companies outstanding in the hands of the public, and then only: 

(a) In a principal amount not exceeding 80% of (1) the cost of better- 
ments, improvements, extensions, additions or enlargements to or of the 

roperties of the subsidiary companies or (2) the cost or fair value, whichever 
E lower of new acquisitions by subsidiary companies; 

(b) In a principal amount not exceeding 80% of the cost of acquisition 
or fair value, whichever is lower, of additional public utility companies, 
provided not less than 90% of the voting stock of such companies is acquired 
and pledged under the trust indenture. 

Additional bonds may also be issued in a principal amount to refund a like 
principal amount of bonds previously issued under the trust indenture. 

Corporation will covenant that it and its subsidiaries will expend not 
less than 9% of the gross revenue derived from the water business, 1214 % 
of the gross revenue derived from the electric and ice business, 25% of the 
gross revenue derived from the transportation business and 10% of the 
gross revenue derived from other VA ar of public utility business (less in each 
case 75% of the cost of water, electricity , ice and /or gas purchased for resale) 
for maintenance, repairs, renewals and replacements to or of the properties 
of the subsidiary companies, for the retirement of bonds issued under the 
trust indenture and unpledged funded debt of subsidiaries and/or for 
additions and acquisitions against which no bonds may be issued under the 
trust indenture. This is estimated to establish adequate provisions for the 

per maintenance of the operating properties. 


$1,650,000 Debentures Offered.—The same bankers are 
offering at 9914 and int. to yield 6.24% $1,650,000 34-year 


6% convertible gold debentures, series A. 
Dated June 1 1928; due Dec. 1 1931. Redeemable on first day of any 
month on 30 days’ notice at 101 and int. on or before June 1 1929, there- 
after at 100% on or before June 1 1930 and thereafter at par. Interest 
payable J. & D. in New York or Chicago, without deduction for any 
normal Federal income tax net exceeding 2%. Denom. $1,000 and $500 c*. 
Corporation agrees to reimburse the resident holders of these debentures 
if requested within 60 days after payment, for the personal property tax 
in the States of Conn., Penn. and Calif. not exceeding 4 mills per annum; 
in the State of Maryland. not exceeding 41% mills per annum: in the District 
of Columbia, not exceeding 5 mills per annum and also for the income tax, 
not exceeding 6° , on the interest thereon in the State of Massachusetts. 
Convertible into 11 shares of $6 cumulative preferred stock for each 
1,000 debenture. 

Trustee.—The Bank of America National Association, New York. 

Listed.—Debentures are listed on the Chicago Stock Exchange. 

Data from Letter of L. A. Phillips, Vice-Pres. of the Corporation. 

Com ony — tae? in Delaware. Will neguive all the capital stock (ex- 
cept directors’ qualifying shares) and obligations (except current indebted- 
ness) of companies which furnish water for domestic and industrial purposes 
in 32 prosperous and growing communities of Pennsylvania, Kentucky, 
Indiana, ichigan, Idaho and Texas, having a combined population of 
approximately 140,000. 

The companies to be peony acquired by the corporation include: 
Boise Water Corp., serving Boise, Idaho and surrounding districts; Brecken- 
ridge Water Co., serving Breckenridge, Texas; Texas Water Utilities Co., 
serving Memphis, Estelline, Post, McGregor, Moody, Cameron, Hemp- 
stead and Sealy, Texas; Indiana Water Service Co., serving Montpelier. 
Jonesboro, Albany, Butler, Greensburg and Washington, Ind., and Three 
Oaks, Mich.; The Winchester Water Works Corp, serving Winchester, Ky.; 
Freeport Water Co., serving Freeport, Pa.; Jersey Shore Water Service Co., 
serving Jersey Shore, Pa.; Portage Water Co., serving Portage, Pa.; Lloydell 
Water Co., serving Lloydell, Beaverdale, Dunlo and Ruthford, Pa. exas 
Water Utilities Co. also serves ice in several communities in Texas. Service 
is furnished to 23.851 consumers through 406 miles of mains. 

Capitalization— Authorized. Outstanding. 
al 5% 1st lien & coll. trust gold bonds, series 


Cates over 


SE NI ot ile is Scr tee os ns eee ep Ae estan a $5,600,000 
3\%-yr. 6% conv. gold debentures, series A_--- a 1,650,000 
Preferred stock (no par value) ___.-----..---- b100,000 shs. c10,000 shs 
Common stock (no par value) -_-.-------.---- 100,000 shs. 60,000 shs. 


aLimited by restrictive conditions of the agreements under which they 
are issued, but not to any specific principal amount. 

b iectudes the shares to be issued upon conversion of debentures. 

c es. 


Consolidated Earnings for 12 Months Ended April 30 1928. 


|Adjusted for non-recurring charges of $31,511 and after giving effect 
to acquisitions and present financing.) 


Gross earnings (including non-operating income) --_.....-..-- $1,065,128 
Operating expenses, maintenance, taxes, &c_......-...------ 487 ,807 
Net earn., before deprec., Fed. income taxes, &c___._..__- $577,321 


Annual interest requirements on $5,600,000 15-yr. 5% Ist lien 

& collateral trust gold bonds, series A (this issue) 280,000 

eid _— net earnings are over twice the annual interest requirements 
on t jue. 

Purpose.—Proceeds from the sale of the bonds, debentures and junior 
securities will be used for the acquisition of the above mentioned local 
operating companies, to retire or acquire all their funded indebtedness, and 
for other corporate purposes. 


Georgia Light, Power & Railways Co.— Tenders.— 

The New York Trust Co., 100 Broadway, N. Y. City, will until Aug. 1 
receive bids for the sale to it of 1st lien 5% ag br seid bonds, dated 
Sept. 1 1911, to an amount sufficient to ust $100, at a price not 
exceeding 105 and int. to Sept. 1.—vV. 125, p. 385. 


Grand Rapids RR.—Earnings.— 








12 Months Ended April 30— 1928. 1927. 
i 8g ain wae nd ethene amine $1,632,505 $1,762,245 
Operating expenses and taxes__-....-...--.------ 1,121,131 1,211,956 
Interest and other fixed charges_.........------ 250,716 39,240 

TR SS no er ELE eee $260,658 $211,049 
Accrued dividends on preferred-......-....------ 10,267 ¥ 
Provision for ret id min eale hed ae bean ee 121,704 179,107 

WRINMlS, SUIPMIN So 2 nos cccccccccccensccoccicn $128,687 def$68,058 


—V. 126, p. 714.— 


Indiana Water Service Co.—New Control.— 
See General Water Works Corp. above.—V. 126, p. 2309. 


Interstate Public Service Co.—Acquisition.— 

The company has purchased the property of the Elizabethtown Light & 
Power Co. serving a small community near Columbus, Ind. The Interstate 
company will also furnish electric service to a numper of rural customers 
Soutien, 126, p. 2791. 


Interstate Rys.—Smaller Common Dividend.— 

The directors have declared a quarterly dividend of 17% cents per share 

on the common stock, no par value, Aug. 6 to holders of record 

July 20. From May 1926 to Feb. 1927, incl., one cash dividends 

of 30 cents per share were paid on this issue and from May 1927 to May 

4958, incl gree. cash distributions of 35 cents per share were made.— 
- 126,p. ° 





Italian Superpower Corp.—Preferred Dividend.— 
The directors have declared a dividend of $1.50 per share on the $6 
gue ov rere stock, payable Aug. 1 to holders of record July 16.— 
. , Dp. , td 


Kentucky Utilities Co.—Acquisition.— 

The company bought the Kentuc holdings of the General Power & 
Light Co. of New York on June 1. he purchase consists of an electric 
transmission system connecting the towns of Calhoun, Corydon, Rumsey, 
Poole, Slaughters and Sebree, the electric distribution lines in those com- 
munities and the waterworks system in Calhoun. 

It is further announced that electric power will be supplied to these towns 
from the Earlington and Graham generati stations of the Kentu 


Utilities company as soon as 15 miles of 33, volt tra on line 
built to connect the towns with the company’s western Kentucky system. 
Since Jan. 1 the company also has conn Crutchfield, Onton, Robards 


and Rockport and is now supplying electrical service to 194 cities, towns 
and villages, either directly or indirectly. As soon as construction is com- 
pleted on several] short sections of transmission line, the towns of Blackford, 
Clay Village, Grove Center, Henshaw and Sullivan, Ky., and Ewing and 
Rose Hill, Va., willreceive Kentucky Utilities service.—V. 126. p. 1810. 


Louisville Gas & Electric Co.—Earnings.— 





12 Mos. Ended May 31— 1928. 1927. 
GH Gi + 26 Se accsdaadnds odeadaedeepeoee $9,285,350 $8,595,986 
Gy Cs pb bi ks eka dintnsdswbidandbickt 4,767 ,33 4,410,637 
OUR Ms a6 ccd cvcdsdulabsetbeenoke badun 213,645 131,475 

Net earnings including other income. .___.___- $4,980,979 $4,542,112 


—V. 126, p. 4081. 


Metropolitan Edison Co.—To Acquire 11 Companies.— 

Further simplification of the corporate structure of the General Gas & 
Electric Corp. will receive added impetus in the elimination of 11 Penn- 
vives electric power and light corporations, which are to be merged into 
the Metropolitan Edison Co. Authorization of such a step has just 
granted to the latter company, —— subsidiary of the General Gas & 
Electric Corp., by the Pennsylvania P. S. Commission. 

The companies which have been purchased and are to be merged into 
the Metropolitan “4isor Co. are: Ortanna Electric Light & Power Co., 
the Boyertown Electric Co., Annville & Palmyra Electric Light Co., 
Birdsboro Electric Co., Bernville Light, Heat & Power Co., Berks-Lehigh 
Electric Co., Hamburg Gas & Electric Co., Topton Electric Light & Power 
Co., Weisenberg Township Electric Light & Power Co., the French Creek 
Electric Co., and Blue Mountain Electric Co. This merger will add about 
25 communities to the territory served by the Metropolitan Edison Co. 
and include: Bally, Bechtelsville, Boyertown, Gilbertville, lah mm 
New Berlinville, New Hanover, Arendtsville, Biglerville, Fairfield, Ann- 
ville, Cleonia, Palmyra, Bernville, Tulphehocken, Birdsboro, Hamburg, 
Metztown, Rington and Topton, Pa. 

Upon the completion of this merger the number of subsidiaries owned 
and controlled vA the General Gas & Electric Corp. will have been reduced 
to 21, in comparison with 44 subsidiaries in the system 18 months ago. 

“It has been our policy in building up the General Gas & Electric System” 
declared W. 8S. Barstow, President of the Corporation, ‘‘to eliminate 
wherever we could superfluous operating companies. This has been done 
through the simple medium of transferring their assets and business to 
the nearest main operating company. An outstanding step in this direc- 
tion was taken a few months ago when the Metropolitan Edison Co. ab- 
sorbed the Pennsylvania Edison Co. With permission now granted us by 
the Pennsylvania P. 8. Commission, we shall now merge into te cg aye 
Edison Co., 11 smaller concerns each of which will automatically dis- 


solved.”—V. 127, p. 106. 
Midland Utilities Co.—Acquires Otterbein Light & 


Power Co.— 


The company has announced the acquisition of the Otterbein (Ind.) 
Light & Power Co. The latter furnishes electric light service in Otterbein 
and Montmorenci, Ind. In addition to the distribution systems in those 
towns the Otterbe.n company owns an electric transmission line about 
20 miles long, interconnecti its systems with the electric generating 
station at Lafayette, operat by the Northern Indiana Public Service 
Co., from which it purchases electrical energy. The Northern Indiana 
company is one of the subsidiaries of the Midland Utilities Co. which 
controls a number of 7 utility companies located chiefly in Northern 
Indiana.—V. 126, p. 3754. 


Mountain States Power Co.—Earnings.— 
12 Mos. Ended May 31— 1928. 1927. 
$2,8)4,165 $2,670,681 
1,052,608 1,051,431 
128,140 


197 ,447 
Net aaa including other income------------- $1,180,748 $1,248,878 

Note.—Tacoma and Puget Sound divisions sold Dec. 31 1927. Net 
earnings of Tacoma and Puget Sound divisions for the full year ended May 
ze 1927, and for seven months ended Dec. 31 1927, are included in other 

come. 

Authorization has been made by the board of directors for the installation 
of an additional generating unit of 1,750 kilowatts capacity at the Big Fork 
hydro-electric station near Kalispell, Mont. Installation of this unit will 
increase the capacity of this station to a total of 4,450 kilowatts. 

The company has entered into a contract to supply the Peoples West 
Coast Hydro-Electric Co. with all the electricity required by the Reedsport, 
Ore., located about 25 miles from Marshfield. he contract calis for a 
block of power totali 500 kilowatts, and is considered favorable to both 
contracting parties.—V. 126, p. 3755. 


New England Telephone 
penditures .— 


The executive committee has authorized the expenditure of $2,343,272 
for new construction and improvements in plant necessary to meet the 
demand for service. Including this authorization, the total commitment 
oF we. company for plant expenditures so far this year 1s $17,476,017.— 

" . we ‘ 


New Jersey Power & Light Co.—New Station.— 

Plans have been announced by W. 8S. Barstow & Co., Inc., for a new 
all-1200-lb. station to be built for the above company at Holland, N. J 
The initial installation will consist of a 55,000 kw. turbine generating uni. 
of the cross compound type, comprising a high and low pressure turbine 
with boiler reheat between them.—V. 126, p. 868. 


New York & Harlem RR.—WNew York Central Replies to 
Suit—Denies Liability for Utilization of Air Rights and Pleads 
Acquiescence of Plaintiff.— 


The New York Central has filed in the U. S. District Court at New York 
its answer to the bill of <p in which the Phoenix Insurance Co. of 
Hartford asks for an accounting under the lease by the Central of the New 
York & Harlem RR. The plaintiff had alleged, among other things, that 
the Central was using the property of the Harlem for purposes not contem- 
plated or authorized in the lease of 1873, namely, the erection of buildings 
over the track levels and utilization of ‘‘air rights’’ for its own benefit. 

Except for admissions of facts not in controversy, the answer enters a 
general denial to the contentions of the plaintiff and adds the following: 

‘For a first and separate defence, this defendant alleges, upon informa- 
tion and belief, that the uses being made by this defendant of certain of the 
premises demised to its predecessor under said lease of April 1 1873, com- 
plained of in the bill of complaint, are the same and similar to the uses 
thereof heretofore during the term of said lease made by this defendant and 
its predecessors; that for such uses and in connection therewith this de- 
fendant and its predecessors have ex ded many millions of dollars of 
their own funds upon the faith and reliance of right so to do; that said uses 
and expenditures and claim of right so to do have been open and well 
known and in full knowledge and acquiescence of the plaintiff and other 
stockholders of the Harlem company and of the Harlem company who have 
not heretofore instituted proceedings at law or in equity in respect thereof: 
and that thereby and by their oy therein for many years the 
— and other stockholders of the Harlem company are now estopped 





& Telegraph Co.—Er- 


m the maintenance of the claim set out in the bill of complaint. 
‘For a second and separate defence, this defendant repeats the allega- 
eceding first defence and further alleges, upon 


tions set forth in the pr 
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information and belief, that the plaintiff is now barred by laches from 
ee ng Oe aiieaed cause of action set forth in the bill of complaint.’’ 
—vV. > i 


Niagara Falls Power Co.—Pref. Stock Retired.— 
The 7% . stock (par $25) was stricken from the list of the New York 
Stock E on June 30. It is stated that a majority of this issue (of 
‘which there was ou on Dec. 31 last $17,018,1 was exchanged 
for $5 cumul. lst pref. stock, no par value, of the Buffalo, Niagara & 
Eastern Power Corp. (See also laiter Co. in V. 126, p. 3751.) The balance 
was retired on June 30 at 27% and divs.—V. 126, p. 2475. 


Northeastern Power Corp.— M oshier Development.— 
An im nt addition to the supply of power carried over the trans- 
mission lines of the Northeastern Power system will result from the com- 
letion of the 12,000 h.p. hydro-electric power station, known as the 
oshier development, which Northern New York Utilities, Inc., is con- 
structing on the Beaver River between Beaver Lake and Stillwater, N. Y. 
The project, work on which has just started, will complete the h,dro- 
electric construction on the Beaver River from Croghan io Stillwater 
reservoir. Seven of the 31 hydro-electric _ now supplying power to 
the Northeastern system are located on t river. Upon completion of 
the Moshier development the total capacity of Northeastern Power Corp. 
hydro-electric plants will exceed 200,000.—V. 126, p. 3755, 3449. 


Northern States Power Co.—Earnings.— 


12 Mos. Ended May 31— 1928. 1927. 
RSS See ae $30,471,875 $28,889.371 
I I a ae a Gasca died tn bb ds as tigen mmeredinte 15,329,996 14,793,138 
SP SOD a: te saicinielii nin itm inno e-ensemninininrie 177 ,821 77,723 





Net earnings including other income_____-____-_- $15,507,817 $14,870,861 
oe.” all préperties now in system for full periods.—V. 126,p. 


Ohio Fuel Gas Co.— Sale.— 
See Dayton Power & Light Co. above.—V. 126, p. 1811. 


Oklahoma Gas & Electric Co.—Earnings.— 
9 


12 Mos. Ended May 31— 1928. 1927. 
Tee ds a wana $10,801,069 $7,852,205 
Pe CN ie SARS Shans ksi ckebcaaadebtis 4,992,058 3,722,890 
I SG tras ndbalhcknuacin wdleWuia na dinanieneiie ss 388 ,429 964,644 





Net earnings, including other income_________- $5,380,487 $4,687,534 

Nvote.—Gas properties sold Nov. 30 1927. Gas department net earnings 
for the full year ended May 31 1927, and for 6 months Nov. 30 1927, are 
included in other income.—V. 126, p. 3756. 


Oslo Gas & Electricity Works (Oslo Gas og Elektrici- 
tetsverker).—Listing.— 

The New York Stock Exchange has authorized the listing of $6,000,000 
5% external sinking fund gold bonds, due Mar. 1 1963. 

Earnings.—For the year ended Dec. 31 1927, earnings of Oslo Gas & 


Electricity Works (converted at the then current annual average rates of 
exchange) have been as follows: 





1927. 1926. 1925. 1924. 
Rate of exchange__-___- .2680 .223. -1788 .1394 
Gross revenues______-- $7,048,730 $6,137,415 $3,890,528 $2,992,399 
Expenses and taxes__.__ ,887,956 3,687,591 2,220,230 1,911,760 
Net earnings-------- $3,160,774 $2,449,824 $1,670,298 $1,080,639 
DEED dttvdobuidncee 1,486,616 952,224 1,166,642 859,852 
Depreciation___.._._-- 1,275,218 1,383,936 688 ,963 413,647 


m Jan. 1 1926 the Oslo Brenselcentral (Oslo Fuel Central) was placed 
under the management of Oslo Gas & Electricity Works. The Oslo Fuel 
Central is municipally owned and carries on wholesale and retail sales of 
fuel, wood, coal, cinders and turf. The Central, besides selling the coke 
from the company’s gas plants, also imports coke and coal. Operations 
of “as ig a are included in the above figures for 1926 and 1927.— 

‘ + ; 


Pacific Lighting Corp.—Acquisition.— 

The corporation has acquired the Santa Maria Gas Co., serving Santa 
Maria, Calif., and vicinity, with gas light and power, subject to the approval 
of the California RR. Commission. The Santa Maria Gas Co. has out- 
“ee yg Th in stock, par $100 and $313,000 in Ist & ref. 6% bonds. 
—vV. ,p. 


Penn Public Service Corp.—Offer to Bondholders.— 

The Penn Public Service Co. has called the Ist mtge. 50-year 5% gold 
bonds due Feb. 1 1962 for redemption at 103 and int. on Aug. 1 1928 at the 
Bankers Trust Co., trustee, 16 Wall St., N. Y. City. 

For the benefit of the holders of these bonds who wish to retain an invest- 
ment in the Associated Gas & Electric System, the privilege is offered of 
exchanging the bonds on the basis of $1,000 of said bonds for any of the 
following described securities of the Associated Gas & Electric Co.: (a) $1,030 
of 6% conv. debentures; (0) 444% conv. gold debentures due 1948, with 
detachable stock purchase warrants at the market (based on the preceding 
day) in exchange for Penn bonds at the redemption price of $103 with ad- 
justment for accrued interest; (c) 10 shares of $6 dividend series preferred 
stock, or (d) $1,065 of consol. ref. 444% gold debenture bonds, due 1958. 

Bonds may be deposited for exchange either at the Chase National Bank 
of the City of New York, 57 mm ny f or at the office of the Associated 
gas Xe rw Securities Co., Room 2015, 61 Broadway, N. Y. City.— 

x + 2D. ; 


Petaluma & Santa Rosa RR.—WNew Control.— 

- The purchase of this road by Edward H. Maggard, President of the North- 
western Pacific RR., was announced July 4 for a consideration said to be 
aa ye A $1,500,000. 

The acquisition of control is regarded as a step by the Atchison Topeka & 
Santa Fe Ry. and the Southern Pacific Co., which own the Northwestern 
Pacific jointly, to block the efforts of the Western Pacific RR. to purchase 
the Petaluma line and to build a link of about 40 miles to connect it with its 
present properties.—V. 107, p. 1670. 


Philadelphia Company.—Earnings.— 





12 Mos. Ended May 31— 1928. 1927. 
a a tl it pe Pa PE $61,147,070 $61,306,871 
EE is cttbbednndo cctangeaanemmwneia 26,463,979 25,545,448 
i CE. <> thowiontencbsbsnasncatuocn dad a 1,340,288 1,111,705 

Net coring: including other income. -..-....-.- $27 ,804,267 $26,657,153 
—V. 126, p. 3929. 


Philadelphia Gas Works Co.—New Treasurer.— 
erick 8S. Whittaker has been elected treasurer to succeed the late 
William H. Marshall, who died on June 11.—V. 126, p. 414. 


Postal Telegraph & Cable Corp.—Personnel.— 

Clarence H. Mackay is Chairman of the board of directors and Sosthenes 
Behn is Chairman of the executive committee of the above corporation 
which was organized recently in Maryland to acquire the common and 
preferred shares of the Mackay Companies and the bonds and debenture 
stock of the Commercial Cable Co. and which is wholly owned by the 
International Telephone & Telegraph Corp. Hernand Behn is Vice- 
Chairman of the executive committee and Henry B. Orde President of 
the new company. 

Other officers of the corporation whose appointments were announced 
on July 11 include: A. H. Griswold, Executive V.-President; Wolcott H. 
Pitkin, V.-Pres. & Gen. Attorney; William J. Deegan, V.-Pres.; Edwin F. 
Chinlund, Controller; Howard L. Kern, Secretary, and Eric de C. James, 
Treasurer. Messrs. Mackay and Deegan were officers of the Mackay 
Companies, while the other officers are executives of the International Corp. 

The board of directors of the Postal corporation is as follows: Hernand 
Behn, Sosthenes Behn, Edward J. Berwind, Milton W. Blackmar, Lewis 
L. Clarke, William J. Deegan, Fred J. Fisher, George H. Gardiner, John 
Goldhammer, A. Griswold, Howard L. Kern, Russell C. Leffingwell, 
Clarence H. Mackay, John L. Merrill, Charles E. Mitchell, Sidney Z. 
Mitchell, Henry B. Orde, F. G. Osler, Wolcott H. Pitkin, Frank L. Polk 
John D. Ryan and Charles H. Sabin. 

The executive committee includes Sosthenes and Hernand Behn, William 
J. Deegan, George H. Gardiner, A. H. Griswold, Russell C. Leffingwell, 
Clarence H. Mackay, Charles E. Mitchell, Henry B. Orde, Wolcott H. 
Pitkin and Charles H. Sabin.—V. 127, p. 107. 


Public Service Corp. of New Jersey.—Stock and Bond 
Company Consolidated with Securities Deapriment of the 
Fidelity Union Trust Co.— 


The Fidelity Union Trust Co. and the Public Service Corp. of New 
Jersey have organized the Fidelity Union Stock & Bond Co. to consolidate 
and take over the business of the Public Service Stock & Bond Co. and 
that of the securities department of the re Union Trust Co. The 
cophelsation will consist of 180,000 shares of $25 par value to be issued 
at a share. 

he plan contemplates ee by’ the Public Service oR: of 
100,000 of the 180,000 shares of capital stock and the balance of 80,000 
by_the Fidelity Union Trust Co. 

It is said to be probable that the common stockholders of Public Service 
Corp. will be offered an opportunity of participati in the subscription 
of new stock, apprematey in the proportion of one share of new company 
stock for each 40 shares of common stock owned. 

The shareholders of the Fidelity Union Trust Co. will participate to 
the extent of one share of new stock to every three shares of present holdings. 
Subscription rights will not be assignable until further notice. 

If preliminaries are completed in time, the call for the first payment of 
g5% wit ae made Oct. 1; the second 25% on Dec. 1; third Feb. 1 and 

Dp ‘ 

The new corporation will deal in all classes of securities, underwritings, 
as well as do a general dealers and brokerage business. 

J. Henry Bacheller will be chairman of the board and Charles G. Colyer 
will be President of the new company. Other directors will include Uzal 
H. McCarter, William Scheerer, Edmund W. Wakelee, Percy S Young 
and Thomas N. McCarter.—V. 126, p. 4082. 


St. Paul Southern Electric Ry.—Sale.— 

This road, according to a press dispatch from St. Paul, Minn., has been 
ordered sold to the highest bidders July 16 by the Dakoca County District 
Court. Albert T. Clark, Minneapolis, 1as withdrawn his offer to buy the 
property’. The company has been in the hands of a receiver since 1918. 

he company was started to serve suburban territory and, it is said, was 
successful until the automobile and motor bus reduced its business. The 
—_ of the company it is stated is practically worthless.—V. 106, D. 


San Diego Cons. Gas & Electric Co.—Earnings.— 
12 Mos. Ended May 31— 1928. 1927. 

Gross earnings $6 614,925 $6,301 647 
Net earnings 121,760 2,892,665 
Other income 6,993 


$3,125,578 $2,899,658 


eee me ee meee ee ee ee ee ee eee eee 





Net earnings including other income--.-...-.--- 
—V. 126, p. 3756. 


Santa Maria (Calif.) Gas Co.—Sale.— 
See Pacific Lighting Corp. above.—V. 121, p. 1679. 


Southeastern Power & Light Co.—Stock Increased.— 

The stockholders on July 11 approved an increase in the capitalization 
from 7,000,000 to 8,000,000 shares through the creation of a new issue 
of 1,000,000 shares of no value $5 cum. pref. stock. The former 
capitalization included 5.000.000 shares of common, 750,000 shares of 
$7 cum. pref., 250,000 shares of $6 cum. pref., and $1,000,000 shares of $4 
cum. partic. pref. stock, all of no par value.—V. 127, p. 108. 


South Carolina Gas & Electric Co.—Sale of Bonds.— 

The committee for the first mortgage 20-year 6% gold bonds due 1942 
and certificates of deposit therefor announce that it has, under date of 
July 5, entered into an argeement for the sale and delivery on or before 
July 25 1928 of all of the bonds now or which may hereafter be deposited 
with the committee prior to July 25. Any bondholder who has heretofore 
OS ages his bonds may, on f. his dissent to the sale prior to July 25 
1928, withdraw his bonds from deposit on surrender of his certificate of 
deposit and payment to the committee of his pro rata share of its compensa- 
tion and expenses. Any depositing bondholder who shali not have filed 
his dissent prior to July 25 1928 shall be conclusively deemed by the com- 
mittee to have consented to the sale. Notice of the proposed sale has here- 
tofore been sent to each of the depositing bondholders fully outlining the 
terms thereof, and any such depositor who has not received such noitce, 
or any bondholder who has not yet deposited his bonds and who may wish 
to avail himself of this o rtunity to sell his bonds, may apply either to 
the committee or to the New York Trust Co. depositary, for information 
ge wy 8 Jone and terms of such proposed sale. (See also V. 126, 
D. a . 


Southern Colorado Power Co.— Karnings.— 





Mos. Ended M poo 7 1927. 
aM cave on tacuuhcadgucauccencson $2,272.87 $2,447,537 
N , ckedeoh sive sh saben sone bee 4 7 d d 
A agente ise ote apa naam pba 8.632 19/487 

Net earnings, including other income---.--.--- $1,008,945 $1,099,568 


—V. 126, p. 3756. 


Standard Gas & Electric Co.—Listing.— 

The New York Stock Exchange has authorized the listing of temporary 
certificates for 131,370 additional shares (authorized 1,500,000 shares) 
$4 cumulative preferred stock, without par value, upon official notice of 
issuance and payment in full making the total amount applied for not to 
exceed 666,629 shares of $4 cumulative preferred stock. The additional 
stock was offered for subscription at $66 per share to holders of the $4 
cumulative preferred stock of record June 12 1928. Rights expire July 12. 





. Ended Mi — 1928. 1927. 
FE ase MARE POE $144,012.157 $138.049/904 
A Seip iealear fs: «:Sehecattmeeta ss 2'328,056 2°584,182 
Net earnings including other income. --_-.-...--- $66,284,088 $62,497,568 


—V. 126, p. 3756. 


Texas Traction Co.—Tenders.— 
The Old Colony Trust Co., trustee, 17 Court St., Boston, Mass., will 








until July 20 receive bids for the sale to it of Ist mtge. 5% sinking fund 
gold bonds, due Jan. 1 1937, to an amount sufficient to exhaust $81,610 
—V. 125, p. 387. 

Texas Water Utilities Co.—New Control.— 

See General Water Works Corp. above.—V. 126, p. 2478. 

Wisconsin Public Service Corp.— Earnings — sii 

Mos. Ended M — ; . 

SeUMMEIET Or te iccceuae.waudandaccus $4.761.215 $4,566,532 
TUE DN, Siciiaicidin bnbdc Lie Tone tenn pan 1,937,054 1,898,629 
SN a i 9,412 7,326 

Net earnings including other income---------- $1,946,466 $1,905,955 


—V. 126, p. 3757. 
Wisconsin Valley Electric Co.—Earnings.— 





" — 1928. 1927. 
eMart caes,)..nassvieaScuace $11652.216 $1,579,890 
EES SEE TE Se pa ey a 768,436 774,515 
II er i ore Oe ag oe 13,762 9,989 

Net $782,198 $784,504 


earnings including other income- - -------- 
—V. 125, p. 2267. 


: INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Srices on July 9 Federal Sugar Refining Co. reduced 

ice ts. to 5.85c. per Ib. 
ee Bedford Strike’ Situation.—The 26 mills closed after the walkout 
April 16 were reopened Monday, July 9, as per plan with 10% wage cut in 
effect. Not one striker reported for work, although 20, (estimated) 
gathered around the gates of the various mills. No disturbances were re- 
Mill operators conceded their efforts had failed a few hours later 





losed down. Later it was learned operators plan to open daily to 
dy carikers a chance to return to work. National Guardsmen are hela 
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in readiness to augment police force should acts of violence occur. Boston 
‘“‘News Bureau’ July 10, p. 1. 

(Other news dispatches reported various numbers ef from 12 to 20 
workers having reported oe work at the mills when opened. There are 
28, estimated) on strike. ) ' 

Seat’ Dauledy, Ine., Workers Strike and Return.—900 employees strike 
against piecework rate of pay on July 11 and threaten to involve 5,000 
other workers in general sympathy strike. On July 13 they returned to 
work after settlement with epee & which reinstates old wage scale in- 
stead of piecework scale. which employees said reduced them below “‘living 
wage.’ Boston ‘‘News Bureau”’ July 12 and July 13. . 

Price of Milk in New York City Increased.—‘'Regular seasonal increase”’ 
of 47c. per 100 Ibs. on class 1 milk and 20c. per 100 Ibs. on class 2 milk, 
effective July 16, is announced by Dairymen's League Co-operative Asso- 
ciation, Inc. This amuonts to lc. per quart on class 1 milk. New York 
“Times’’ July 11, page 12. | , 

American Smelting & Refining Co. Cuts Price of Lead.—10 pts. from 6.30c. 
to 6.20c. per lb. ‘‘Wall Street News” July Ee + Be 

Matters Corered in *‘Chronicle’’ July 7.—(a) Efforts to arbitrate strike at 
New Bedford, Mass., cotton mills fail; mills to reopen with 10% cut, p. 21. 
(b) Increased wages awarded stereotypers; six-hour night retained, p. 28. 
(c) Frick Coke Co. reduces pay: wage cut averages 11%, p. 33. (d) Wage 
cut announced by Pittsburgh Terminal Coal Co., p. 33. (e) Brokers 
loans on N. Y. Stock Exchange decline $375,694.794 in month; stil] near 
5-billion dollar mark. p. 43. (f) Continues effort to speed ticker; Stock 
Exchange drops ‘‘A’’ to designate 18 class A shares; brokers oppose omission 
of sales figures, p. 43. (g) President Simmons of N. Y. Stock Exchange 
in defense of brokers’ loans says that to arbitrarily reduce them would result 
in slowing up of industry, p. 43. (h) McGraw-Hill] and Shaw publishing 
interests merge, p.47. (i) Changes in postal rates effective July 1, p. 51. 


Alaska Juneau Gold Mining Co.—Earnings.— 





Month of June— 1928. 1927. 1926 1925. 
Gross earnings ....._-- $269,500 $183,000 $137 ,500 $165,600 
Expenses, int., &c ___-- 193,000 193,000 65,800 145,500 

RT 76,500 def.$10,000 def.$28,300 $20,100 
—V.126, p. 3758. 


Albany Perforated Wrapping Paper Co.—Bond Issue.— 

An issue of $3,000,000 ist & coll. trust 6% sinking fund gold bonds, 
dated April 1 1928 and due April 1 1948, was placed privately in March 
last at 100 and interest, by Kidder, Peabody & Co. and Taylor, Ewart & 
Co. A ption of the issue follows: 

Redeemable in whole or in part at the option of the company on any 
interest date upon 30 days’ published notice at the following prices and 
accrued interest: on or prior to April 1 1938 at 107%; after April 1 1938 
and on or 1 1943 at 105%; after April 1 1943 and prior to 
April 1 1948 at 1024%%. Denom. $500 and $1,000 c*. Interest (A. & O.) 
pa able without deduction of normal Federal income tax not in excess of 
Bm . Trustee, Chase National Bank, New York. Sinking fund agent, 

dder, Peabody & Co. 

The proceeds from the sale of this issue will be used for an additional 
large ne ged making machine and building a new hydrating system; a new 
filtration plant; new pulp making machine; the retirement of the Ist mtge. 
7% gold bonds of the A. P. W. ip & Power Co., Ltd.; the retirement of 
the outstanding pref. stock of the A. P. W. Paper Co., and for other cor- 
porate purposes. 

Upon completion of this financing the company will have outstanding: 
$3,000,000 1st mtge. and collateral trust 6% gold bonds and 156,000 shares 
common stock, no par value. 

A sinking fund of $60,000 annually, starting in 1931 will be applied to 
the purchase of these bonds if available at or below the call price, or, 
not so available, to their redemption by lot at the prevailing call price. 

These bonds will constitute a closed Ist mtge. on all the real property 
of the company and lien “pen all 9,000 shares of stock outstanding owned 
by the company in A. P. . Pulp & Power Co., Ltd., a subsidiary corpo- 
ration, and will provide that neither the shares of stock owned by the com- 
pany in the Pulp & Power Co., or in any other subsidiary corporation, a 
majority of the capital stock of which shall be owned or controlled by the 
company, nor the real ey thereof shall be subjected to any mortgage 
or lien unless said bonds then outstanding shall be secured by a prior and 


—_ lien thereunder, except = money mo ges er mortgages 

ting upon property at time of acquisition not exceeding 80% of its fair 
ue. 

Net Earnings before Federal Taz and Bond Interest (Consolidated Company). 

Se ae See Oe Oe SNS oc dad nnt enemas besetianmanson $83,119 

DT Be BS OP EE © BOD chew biden ncndbksenboascéichaamens 91,783 


Net Earnings before Federal Tazes and Bond Interest (Albany P.W.P. alone). 
Dae. 17: 1007 te BE. TO 206 oon Ss se ki sn Rebebisdsdacalisice 112,665 
pe 2 US SS aaa ae a 124,101 

For the two periods combined the Albany company alone reports again 
of 1144% in sales and of approximately 35% in net.—V. 126, p. 2150. 


Allis-Chalmers Mfg. Co.—Larger Dividend.—The direc- 
tors on July 13 declared a quarterly dividend of $1.75 per 
share on the outstanding $26,000,000 capital stock par $100, 
payable Aug. 15 to holders of record July 24. From May 
1925 to May 1928 incl., the company paid quarterly dividends 
of $1.50 per share.—V. 126, p. 2793. 


Aluminum Ltd.—Rights to Stockholders.— 

The stockholders of record July 20 will be given the right to subscribe 
on or before Sept. 1 for additional capital stock at $25 per share on the 
basis of one new share for each 6 shares held.—V. 126, p. 3592. 


American Beet Sugar Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 100,000 
additional shares of common stock (without par value) on official notice 
of issuance and payment in full making the total amount applied for 
320,000 shares, no par value. 

The 100,000 shares of common stock is being offered for subscription at 
$15 per share to all stockholders of common and preferred stock of record 
June 29, in the proportion of 4% of each offered share for each share of 
common and preferred stock held. 

Subscription rights expire July 19. Payment for stock subscribed for 
is to be made at the office of Regristrar & Transfer Co., Dey St., New York. 

Stock not taken by stockholders entitled to subscribe will be disposed 
of as the board may determine, but not at a price less than $15 per share. 
A definite arrangement has been made for the sale of any of said stock not 
taken by stockholders. 

Pro s derived from sale of the additional shares will be used to reduce 
current indebtedness and to provide the company with additional working 
capital.—V. 126, p. 3930, 3759. 


American Cyanamid Co.—Stock Increased—Rights.— 

The stockholders on July 9 increased the class B common stock (par $20) 
from 320,000 shares to 500,000 shares. 

Each common stockholder of record July 16 will be given the right to 
subscribe on or before Aug. 6 for additional class B common stock at par 
on the basis of one new class B share for each two shares of elass A or class 
B common stock owned.—V. 126, p. 4084. 


American Department Stores Corp.— Sales.— 
1928———_June——-1927. Increase. |1928——6 Mos. 1927. Increase. 
$967 ,893 $660,132 $307,761 | $5,932,439 $4,089,447 $1,842,992 
—V. 126, p. 3930, 3593. 


American Equitable Assurance Co.—37 4c. Dividend — 

The directors have declared a quarterly dividend of 37<c. per share, 
Payable Aug. 1 to holders of record July 20. In the last two quarters dis- 
bursements ef 62\4c. per share were made. (See also V. 126, p. 3592, 
3452.).—V. 126, p. 3930. 


American Founders Trust.—Common Stock Dividend.— 
The directors have declared a quarterly cash dividend of 25c. per share 
and a stock dividend of 1-140 of a share on the common stock and the 








regular dividend of 87 <c. per share on the 7% Ist pref., 75c. per share on | 


the 6% Ist pad and 37 éc. per share on the 6% 2d pref. stock, all payable 
Aug. 1 te holders of record July 14. ike amounts were paid on the 
respective issues on Feb. 1 and May 1 last. From Aug. 1 1924 to Nov. 


1 1927, incl., quarterly stock distributions of 1-70th of a share (with no 
cash dividen 


) were made on the common stock.—V. 126, p. 3593. 


American Home Products Corp.—Listing.— 
The New York Stock Exchange has authorized the listing of 65,000 
additional shares of capital stock without par value on official notice of 


issuance making the total amount applied for 599,000 shares. 

The directors on June 28 autho the issuance of the 65,000 additional 
shares, as consideration in the acquisition of all of the outstanding shares 
of common stock of The Kolynos Co. 

The Kolynos Co. is a corporation of Connecticut, having its office and 
principal place of business at New Haven, Conn. It was orga on 

ct. 6 1908, with a charter of unlimited duration, and has an authorized 
capital of $1,500,000 divided into 10,000 shares of common stock and 
5,000 shares of preferred stock both of the par value of $100 each. All 
common stock is issued and outstanding. ere is outstanding $150,000 
of preferred stock. All the preferred stock will have been called for re- 
demption prior to the acquisition by American Home Products Corp. of all 
of the issued and outstanding common stock The parent company owns 
all of the capital stock of Kolynos, Inc., and Kolynos Sales Co. ompany’s 
European business, which is substantial, is conducted by Kolynos, Inc., 
a fully owned subsidairy. Company and its subsidiaries is engaged in the 
manufacture and sale of Kolynos Dental Cream, and Kolynos Liquid. 

Consolidated Income Accounts Four Months Ended April 30 1928. 
{American Home Products Corporation and Subsidiaries.] 
ab CB a ib on + bbw etiptnnn denn balbeh spitedempin naan $3,746,088 
CONS OF GDEe Be Gs kb br ccewdeddenkunnewcaneuemaws 2,836,520 


Ce PCa hk bck dn deena donned atiowieheaaen $909,568 
Other income (including interest received)_...........------ 83, 
Ce PS SS ee eee eee $993,213 
Other deductions (including interest paid)_..........._----- 22, 
ET aS Se Ni EISEN BS SEES IF PS See 22,453 
ae eee it eee ere Pee eer (est) 125,633 
I asin a aicanctl silks mile ii gp dh Rad geen leo homie athe nett $822,223 
*Includes British income tax. 
Consolidated Statement of Surplus, December 31 1926 
Balance. January 1 1928, $1,532,512; Less: Surplus adjustments 
CPU Ossnwdandacissudbuusuc osvhausbbeSbhieebeacabosasbe bas $ 1,529,517 
(0 $2,351,740 
Dividends payable to minority stockholders in subsidiary com- 777 
OR EEE ED MEET LE AL STI UE 
Dividends: American Home Products Corp.-.--..--.-------- 480,600 
Ne ey en ee eee $1,870,363 


Consolidated Balance Sheets. 











Assets Apr. 30°28 Dec. 31’°27| Liabiltties— Apr. 30 '28 Dec. 31 °27 
ORRn onesacccces $2,073,750 $1,942,247| Bills payable-.--. -_.--- ,000 
Accts. & notes rec. Accounts payable. $293,151 296,524 

less reserve. ...-. 1,361,394 1.109,408| Accrued expenses. Giver ~=—«CO a ee 
Inventories...... 748,477 778,580 | Income tax payb’e 
Investments __--_. 48,390 132,212 (not yet due)... 211,467 }#...... 
Land, Buildings, Divs. pay. Ameri- 

mach. &¢...... 904,012 874,311 can Home Pro- 

Deferred expenses _ 89,013 50,834} ducts Corp._--- 267,000 194,406 
Goodwill, trade- Min. stockh’s i 
marks, patent a a 
rights, etc...--- 12,134,925 12,133,870| Mise. prop. pur- 
chase oblig----- 29,124 30,172 
Inter comp. cred’s, 
not yet cleared -_ 14,808... .ctizene 
Reserves......-- 254,356 557,688 
Capital stock _--.a14,349,682 14,349,682 
Minority stock --_- 485 
Se *1,870,363 1,532,512 

Chaat ies aocanemcguisieal $17,359,962$17,021,464| Total.....---. $17,359,962$17,021,464 

*Including minority interest of $2,551 at April 30 1928 and $2,117 as 
at Dec. 31 1927 a 534,000 shares of no par value.—V. 126, p. 2150. 

American International Corp.—Earnings.— 

Period End. June30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Interest revenue-_-_--_--- $73,768 $137,168 $117,709 $270,347 
Divs. on stock owned - -- 374,643 250,463 594, 444,976 
Profit on sale of securities 288,156 280,719 804,296 535,082 
Profit on syndicate and 

credit participations _-_ 10,977 17,743 14,021 59,898 
Miscellaneous - -------- 2,356 1,699 4,131 3,430 








Total income-_-_-_-_---- $749,901 $687,791 $1,534,346 $1,313,733 
Expenses...........-. 69,513 67 ,057 194,992 162,852 
ONS a. chin mace ile ; 1,128 64,432 A 
| eS anne as ar 7,899 4,179 15,569 6,907 

Operating income_ --- $632,188 $615,447 $1,259,352 $1,141,927 
Shares com. out. (no par) 490,000 490,000 490 ,000 490,000 
Earn. per share on com_ $1.29 $1.26 $2.57 $2.33 


—V. 126, p. 2316. 


American Investors, Inc.—$5,000,000 Capital Pri- 
vately Subscribed by Directors Tucker, Anthony & Co. 
announce the incorporation under Delaware laws of the 
above company, with broad powers to deal in securities of 
all kinds. The initial capital will consist of $5,000,000 of 
Class ‘‘B’’ common stock which has been privately sub- 
scribed by the directors and affiliated interests. 


Company.—Has been organized under the laws of Delaware to buy, 
acquire, underwrite, sell and generally deal in securities and obligations 
of all kinds, both domestic and foreign, and when desirable, to participate 
in the organization and management of corporations. 


Capitalization— Authorized. Outstanding. 
Preferred stock (no per) ........-------- J shs. None 
Common stock Class A (no par)____----- 1,000,000 shs. None. 
Common stock Class B (no par)_-------- 1,000,000 shs. 500,000 shs. 
a Sl eee 500,000 shs. 

Transfer — Hanover National Bank; Registrar: National Park 
Bank of N. Y. 


Both classes of common stock rank equally as to dividends and privileges 
with the ane that sole voting power is vested in the Class ““B’’ com= 
mon stock. ach option warrant entitles the holder thereof to purchase, 
at any time, one share of Class ‘‘B’’ common stock at $20 per share. 

Directors.—Willis H. Booth (V.-Pres. Guaranty Trust Co.), Matthew 
C. Brush (Pres. American International wo Clement R. Ford Reedy 
oy & Co.), David M. Goodrich (Chairman Board of Directors 
B. F. Goodrich Co.), Philip G. Gossler (Pres. Columbia Gas & Electric 
. E. Groesbeck (Pres. American Power & Light Co.), R. W. 
formerly of Dillon, Read & Co.), Thomas W. Martin 
3 & Light Co.), John C. Maxwell (Tucker, 
nthony & Co.), George M. Moffett (V.-Pres. Corn Products —— 
Co.), George O. Muhlfeld (Stone & Webster), E. B. Robinette me, 
& eT i” ea George N. Tidd (Pres. American Gas & Electric Co.). 
—v. ay & 


American, London & Empire Corp.—Stock Placed 
Privately.—Gilbert Eliott & Co. announce that the sub- 
scription books have been closed on a private offering of 
ot gy units of preferred and participating stock of 1 share 
each. 


The authorized capitalization consists of 100,000 shares of 6% cumulative 
preferred stock (par $50) 100,000 shares of participating stock (of no par 
value) and 100,000 shares deferred stock (no par value). The 6% dividend 
on the preferred stock is cumulative as from July 1. The participatin 
stock is preferred as to dividends to the extent of $1.50 before any dividend 
can be declared on the deferred shares. All the deferred shares were pur- 
chased for $500,000 by Gilbert Eliott & Co. and represent the management’s 
interest in the future operations of the corporation. Voting power is divided 
page ry Mec eg the participating and deferred shares. The transfer agent 
is the Empire Trust Co. and the Chemical National Bank is registrar. 
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As sponsors and managers, Gilbert Eliott & Co. are pl 
of their trading, selling and statistical departments at the disposal of the 
corporation. verhead expenses will be reduced to a minimum; no pro- 
motion fees were paid or bonus shares issued, and all expenses of incorpora- 
‘ion and organization, including legal expenses and franchise taxes, were 
defrayed by Gilbert Eliott & Co., the corporation receiving the full stated 
value of its capital stock, it is stated by the bankers. 

The corporation is an investment trust sponsored by and under the 
Wanagement of Gilbert Eliott & Co. It grew out of a desire on the part 
of Gil Eliott & Co. to effect a combination with their customers in the 
— of a partnership, to the end that the firm and its clientele may share 

e benefits of large scale investment transactions. 


American Smelting & Refining Co.—Acquires El Tiro 
ne. : 
The company has taken over the property of the El Tiro Co. about 


40 miles west of Tucson, Ariz. The mine is said to be producing 100 tons 
er day of 4% copper ore.—V. 126, p. 3452, 2316. 


Androscoggin Mills, Lewiston, Me.—Liquidation Re- 
Scinded—Offer Made to Stockholders.— 


The stockholders on July 9 voted to rescind the recent vote authorizing 
quidation of the company. A majority of the stock has been acquired 
by the Central Maine Power Co. 

The following new directors were elected: Walter 8S. Wyman, President 
of Central Maine Power Co.; W. B. Skelton; G. O. Spencer, and E. H. 
Maxey. Philip Y. De Normandie of Bliss, Fabyan & Co. and Charles E. 
inches, Treasurer of Androscoggin Mills, were re-elected directors. 

William Almy & Co. of Boston have made arrangements where all 

ockholders of the Androscoggin Mills who voted for liquidation of the 
puapeny at the June 26 meeting, and who still own their stock, can sell 

heir holdings at $100 per share (less $1 for expenses), the same price that 
"gas paid for Androscog, stock in acquisition of control by new interests 
afew daysago. This offer is open through J uly. 25. Certificates endorsed 
or transfer are to be mailed to the Old Colony Trust Co. and the latter will 
mail the stocknolder a check for $99 per share.—V. 127, p. 109. 


Apponaug (R. I.) Co.—Stocks Sold.—Hitt, Farwell & 
0., New York, have sold $1,081,600 644% cumulative 
preferred stock (par $100) at 101 and div. yielding 6.43% 
and 36,090 shares common stock (without par value) at 
532 per share. The shares represented by this offering are 
0 be purchased from stockholders. 


Preferred stock preferred as to dividends, and as to assets on liquidation 

o the extent of $110 per share plus divs. Divs.payablequarterly, cumula- 

ive from July 1 1928. Redeemable all or part at $110 per share plus divs. 
ompany in addition to other provisions for the preferred stock ees, 

bn or before June 30 in each year beginning with 1929, out of surplus or 
het profits after dividends on the preferred stock, to acquire for retirement 
by redemption or purchase at not exceeding the redemption price, at least 
8% of the largest amount in par value of the preferred s which shall 
bver have been outstanding; such provision to be cumulative but excess 
ptirements in any year may be credited on requirements of subsequent 

ears. Emme 3 agent, the Corn exchange Bank. Registrar, the Farmers’ 


oan & Trust Co. 
‘apitalization.— Authorized. Outstandin 
Ws % cumul. preferred stock (par $100 per share)__ $1,200,000 $1,200,000 
ommon stock (no par value ,000 shs. 90,000 shs 
a Data yin > Letter Ay Aie< i Lustig, Pres. “ = Com: — 4 
‘ompany.—lIs engag eacl » mercerizing, dyeing, print an 
linishing a wide variety of canmiies "Ghiedion the finer grades of cotton, 
yon, Celanese and mixed fabrics. In this field it is one of the leading 
toncerns in this country. Its operations in processing fine cotton, rayon 
nd Celanese fabrics have grown rapidly in recent years with the increasi 
opularity of these textile materials with the public. Company has pai 
articular attention to the development of fast colors and their application 
0 the printing of fabrics of various kinds. 
Company's business is done entirely on order for the account of mills and 
onverters. It does not carry an inventory of fabrics for its own account. 
s losses resulting from inventory shrinkage and from bad debts have been 
ractically negligible over a long period of time. 
The business now condu by the company was founded more than 
0 7 ago and in its earlier years was confined to the bleaching, dyeing 
nm ——— of staple cotton fabrics. In 1913 the present company was 
hco rated under the laws of Massachusetts and the present management 
cquired control. Shortly thereafter operations were directed toward the 
evelopment of finishing processes for fine textiles instead of staple fabrics, 
this field was thought to be more profitable. The company has estab- 
hed an excellent reputation in the trade for the high quality of its work. 
The increase in the net worth of the business from about $800,000 at 
hcorporation of the present company to more than $2,600,000 at the 
esent time, represents entirely accumulation of surplus in the business. 
The plant of the company is situated at Apponaug, near Providence, 
. I., within easy reach of the principal textile mills which the company 
es and of the chief wholesale markets. The buildings are of standard 
ill construction, with a floor space of approximately 326,900 square feet, 
nd together with the land, about 23% acres, are owned in fee simple. 
he American Appraisal Co., Inc. reported that as at May 31 1928 the 
bund values to a going concern of the company’s land, buildings, water 
ilities and equipment and machinery and equipment including copper 
bllers were materially in excess of $2, J The output of the plant 
aS averaged in excess of 30,000,000 yards per year during the past 4 years. 
Profits.—The net profits of the company for the 3 years ended June 30 
527, after deduction of all charges including provision for depreciation 
nd after Federal income taxes paid or accrued, were as follows: 
’ Based on Capitalization Pres- 
_— ently to be Outstanding— 
Net Profits Times Pfd.Div. Per Share 
as Above. Req. Earned. 
$340 ,532 3 a BI 


544,434 
' 587,570 7.5 5.66 
The net profits for the 9 months ended March 31 1928 on the same 
sis were $419,108. The management estimates that the net profits on 
e same basis for the 11 months ended May 31 1928 were ated 
great as the net profits for the 11 months ended May 31 1927. 
Balance Sheet as at March 31 1928. 

{After giving effect to (a) retirement of 7% preferred stock then out- 
anding and (b) the recapitalization of the company in accordance with 
e agreement dated June 29 1928, by capitalizing $1,500,000 of the com- 
ny’s surplus through the issue as stock dividends of 12,000 shares of 6% % 
mulative preferred stock (par $100) and 60,000 shares of common stock 
thout par value.] 


the facilities 


Liabilities 
Notes payable—to bank _-_ 
Accounts payable 
Accrued accounts 


$345,858 


bcts . receivable—trade _- 549,755 


88) Res. for contingencies __-__ 5, 
6%% cum. pref. stock___ 1,200,000 
Common stk. (90,000shs.) 900, 
Ss 1 597 ,364 


$2,970,870 





$2,970,870 
. 127, p. 109. 


Archer-Daniels-Midland Co.—Earnings.— 
Period End. May 31— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 


profit after depr. 
$563 210 $418,105 $1,390,528 $1,087,066 


and Fed. taxes 
ares com. stk. outs(’g 
213,712 200 ,000 213,712 200 006 
$2.28 $1.72 $5.45 $4.31 


no par) 
ns. per share 
. 126, p. 2967. 
A. P. W. Pulp & Power Co., Ltd.—Bonds Called.— 
of the outstanding lst mtge. 20-year 7% s. f. gold bonds, dated Feb. 1 
D5, have been called for payment Aug. 1 next at 1044 and int. at the 
tional Commercial Bank & Trust Co. of Albany, trustee, 60 State St., 


bany, N. Y. 
Bee also Albany Perforated Wrapping Paper Co. above.—V. 120, p. 2014 





Arizona Biltmore Corp.—Bonds Offered.—California 
Co., Drake, Riley & Thomas, Los Angeles; Bradford, Kim- 
ball & Co. and Morris, Noble & Co., San Francisco and 
Ferris§& Hardgrove, Spokane, are offering at 100 and int. 
$1,000,000 Ist (closed) mtge. 7% sinking gold bonds (with 
stock purchase warrants.) 


Dated June 1 1928; due June 1 1943. Denom. $1,000 and $500 c*. 
Red. on any int. date on 30 days’ notice at 102 and int. Int. payable 
J. & D. without deduction for the normal Fed. income tax up to 2%, at the 
Pacific National Bank of San Francisco, trustee. Personal property taxes 
not exceeding 6 mills per annum or State income taxes, not exceeding 6%, 
which may be collected by any State in the United States, will be refunded 
on proper application. 

‘ock Purchase Warrants.—Each bond will carry a detachable stock 
purchase warrant entitling the holder to purchase svock uniis of the corp., 
each unit consisting of one share of 8% pref. stock ($100 par) and one snare 
of common stock (no par), in the ratio of 4 units per $1,000 bond and 2 units 
per $500 bond, as follows: up .o and incl. June 1 1929 $125 per unit; 
up to and incl. June 1 1930 @ $130 per unit; up to and incl. June 1 1931 @ 
$135 per unit. 

Data from Letter of James Woods, Executive Vice Pres., June 22. 


Security.—This issue will constitute a first closed mortgage and deed of 
trust upon approximately 600 acres of land near Phoenix, Ariz., and upon 
the improvements to pe placed thereon, consisting of a modern fireproof 
hotel with cottages having in the aggregate a minimum of 200 guest rooms, 
and an 18 hole championship golf course. The issue will be additionally 
secured by a chattel mortgage upon all hotel equipment and furnishings, 
motor transportation and other equipment appurtenant to tne pe 
ss 200 acres will be devoted to the hotel grounds and golf course 
and the re 400 acres will be subdivided and sold for residential use. 

Biltmore Chain.—On completion, the Arizona Biltmore will constitute 
the 18th unit of the famous Biltmore chain of hotels, which extends from the 
Atlantic to the Pacific coast. Among the best known of these hotels are 
Biltmore, Commodore and Belmont, Ms ¥. Ong: Los Angeles Biltmore 
in Los eles; Miami Biltmore in Miami, Fla.; Dupont Biltmore in Wil- 
mington, Del.; Sevilla Biltmore in Havana, Cuba; Santa Barbara Biltmore 
in Santa Barbara, Cal. 

Earnings.—Earnings from the hotel operation, available for the service 

of this bond issue, have been estimated by the Los Angeles Biltmore 
manepeens at $314,750 per annum, or approximately 4.5 times maximum 
bond interest es. 

Valuations.—The land has been appraised, as of the completion of the 
development by the real estate board of Phoenix, at $2,250 per acre, 
and by the First National Bank of Arizona at $2,200 an acre, giving the 
land alone a value of $1,320,000 according to the lowest appraisal. Adding 
to this figure the cost of construction and equipment of the hotel and cot- 
tages, landscaping and installation of the golf course, the entire Lae we 
my Me ln have a value in excess of $2,700, , making this approxima 
a % loan. 

Future Development.—Corp. plans in the near future to subdivide and 
sell the 400 acres referred to above for residential estates. It is estimated 
that an average price of $10,000 acre will be received for this perty. 
All contracts of sale will be deposited with the trustee as additional securi 
for the bond issue. The indenture will provide that 66 2-3% of all 
received from the sale of this preety will be used for bond retirement, but 
in no case will property be released for less than $2,500 nd acre. he sum 
of the minimum release prices on these 400 acres will alone be sufficient to 
retire the entire bond issue. 

Proceeds from the sale of preferred and common stock which may result 
from the exercising of warrants to be attached to these bonds, together with 
proceeds from the proposed sale of an additional 4,000 units of treasury 
stock, will be used bY the company to —- additional perties and 
equipment, which will be placed under the lien of this bond issue. 

Sinking Fund.—Corp. covenants to deposit with the trustee each month 
one-twelfth of the amount of interest due during the current year, and to 


deposit semi-annually with the trustee % of the sinking fund requirement 
Authorized. 
$1 


for the current year. 

Capitalization— 

Ist mtge. 7 sinkng fund gold bonds 
8% cumul. pref. stock 
Common stock (no par) 

* 8,000 units, consisting of one share of 
common stock are held in the treasury, 4, 
stock purchase warrants and 4,000 u 
more. 


Art Metal Works, Inc.—IJnitial Dividend.— 
The directors have declared an initial quarterly dividend of 45c. a share 


on the convertible preference stock, no par value, payable Aug. 1 to holders 
of record July 16. See offering in V. 126, p. 3121. 


units being reserved for the 
ts for future sale at $150 per unit or 


Atlantic & Pacific International Corp.—Initial Div.— 


The corporation announces the declaration of an initial dividend of 75 
cents per share on its pref. stock, payable Aug. 1 to holders of record 
July 15. This company was incorporated in April 1928 as an investment 
trust of the general management type.—See V. 126, p. 3594. 


Bansicilia Corp., N. Y. City.—Stock Dividend.— 

In addition to a quarterly cash dividend of $1 per share, the corporation 
on July 10 paid a stock dividend of two shares for each 100 shares held. 
The stock distribution was made to holders of record June 10 and the cash 
payment to holders of record Mar. 31.—See also V. 127, p. 110. 


Bastrop (La.) Pulp & Paper Co.—Bonds Called.— 

There have been called for payment Aug. 1 next $57,300 Ist mtge. 15-yr. 
6%% s.f. gold bonds at 105 andint. Payment will be made at the Illinois 
Merchants Trust Co., Chicago, Ill.—V. 123, p. 3041 


Bawlf Grain Co., Ltd.—Bonds Called.— 

All of the outstanding 614% 1st (closed) mtge. 15-yr. s. f. gold bonds, 
series A, dated Sept. 1 1924, have been called for payment on wept.) next 
at 105 and int. at the Bank of Toronto in Montreal, Toronto or Winnipeg, 
Canada, or at the National Bank of Commerce in New York. 

Bondholders may present their bonds with coupons due Sept. 1_ 1928. 
and subsequent coupons attached thereto to the Royal Trust Co. at Winni- 
peg at any time prior to Aug. 21 1928, and on so doing, they will receive 
105 and int. to the date on which such bonds may be received by the Royal 
Trust Co.—V. 126, p. 3594. 


Bawlf Terminal Elevator Co., Ltd.—Notes Called.— 

All of the outstanding 6% gold coupon notes, dated June 1 1927, have been 
called for payment Dec. 1 next at 100% and int. at the Bank of Montreal 
in Montreal, Toronto, or Winnipeg, Canada. 

Noteholders may present their notes to the Royal Trust Co. at Winnipeg 
at any time prior to Nov. 21 1928, and on so doing they will receive 100 
and int. to the date on which such notes may be received by the Roya 
Trust Co.—V. 116, p. 1415. 

Becker, Moore & Co., Inc.—Earnings.— 

Calendar Years— 

Net sales (including other income) 
Cost of sales, selling and general expenses, &c_--- 
Provision for Federal taxes 


1927. 
$361,678 
329.2) 





Net income 
Preferred dividends 
Common dividends 





$3,033 
23,818 


$26,851 


$19,727 


P) evious surplus 26,851 





Yrofit and loss surplus 
=-V. 124, p. 3634. 
Berland Shoe Stores, Ine.—Sales.— 
June—1927. Increase. |1928—6 Mos.—1927. 
$232-661 227 $190,948 $41,913 |$1,189,751 $833 ,904 
—V. 126, p. 3594, 2968. 
Bethlehem Properties, Inc.—Trustee.— 


he Chatham Phenix National Bank & Trust Co. has been appointed 
wastes = an issue of $2.000,000 sinking fund gold debentures, series A. 


Increase. 
$355 ,847 
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Bird Grocery Stores, Inc.—Sales.— 


928———_ June——_1927. Increase. |1928——6 Mos.——1927. Increase. 
$1 419 $1,268,536 $237 ,883 |$8,723,533 $7,664,874 $1,058,659 


—V. 126, p. 3760, 3453. 


‘Bohn Aluminum & Brass Corp.—Acquisition.— 
See Michigan Smelting & Refining Co. below. 


Period End. June30— 1928—3 Mos.—1927. 


1928—6 Mos.—1927. 
Net income after charges 


and Federal taxes_._.. $825,998 $278,926 $1,644,089 $603 ,163 
Shs. stock outst. (no par) 350,000 349,011 350,000 349,011 
$2.36 90.79 $4.70 $1.73 


eg Spas 
Bricken Properties Corp.—Bonds Offered.—S. W. 
Straus & Co., Inc., are offering at par and int. $5,000,000 
eneral mortgage fee and leasehold 614% sinking fund gold 
onds. 


Dated June 15 1928; due June 15 1946. Manufacturers Trust Co., 
New York, trustee. 

Secugity.—These bonds are secured by a general mortgage on six large, 
successful and profitable business properties in central locations in Man- 
hattan and Brooklyn, Greater New York. The five Manhattan proper- 
ties, all located between Seventh and Eighth Avenues on 37th and 38th 
Streets, are, at the present time, 100% rented and the Brooklyn property, 
ey 3 —_ Hall in the center of the downtown section of Brooklyn, 

5% ren a 

Earnings.—The net annual rental income, applicable to principal and 
interest on these bonds is certified to be 2.8 times the greatest annual 
interest charges and more than twice the greatest combined interest and 
sinking fund requirements. Appraisals on all six properties show an equity, 
after Ist mtges., of more than $7,500,000 behind this general mtge. bond 
issue of $5,000,000. 

Sinking Fund.—By means of a sinking fund, $100,000 in bonds will be 
retired each year in semi-annual instaliments beginning Dec. 15 1928 and 
continuing through June 15 1946, at which time, there will be a balance of 
$3,250,000 to be paid. 

Guarantee.—Mr. Bricken and his three associates, owners of the Bricken 
ee Corp., have unconditionally guaranteed this loan up to $1,500,000 
both as to principal and interest. 


Brunswick Terminal & Railway Securities Co.— 
Stock Increased—To Acquire Additional Interest in American 
Minerals Corp.— 


The stockholders on July 12 approved an increase in the authorized 
capital stock from 100,000 to 300, shares of no par value. Part of the 
additiona) shares will be sold to obtain $1,500,000 for the purpose of adding 
‘facilities to increase the production of Manganese at the pro ies of the 
American Minerals —— in which the Brunswick company already owns a 
substantial interest. is intended to increase the aig ee production 
facilities so that 200,000 tons per year will be mined by the present hydraulic 
method which has proven practical and economical. 

As a result of this financing the company will acquire an additional 100,000 


shares of American Minerals Corp. common stock, and will take as ty 
for the $1,500,000, 1st mtge. bonds on the Manganese pro y. These 
bonds will carry warrants which will permit the Brunswick company to 


acquire additional stock of the American Minerals Corp. if it so electe.— 
V. 126, p. 4085. 


(A. M.) Byers Co.—Stock Increased.— 

The stockholders on July 11 increased the authorized capital stock 
(ne tet Yeon, from 200,000 shares to 325,000 shares. See also V. 126, 
Dp. . , 


Cabarrus Cotton Mills.— Merger. — 
See Cannon Mills Co.—below—V. 115, p. 2584. 


California Materials, Inc.—Bonds Called.— 

All of the outstanding $350,000 Ist mtge. 7% s. f. gold bonds, dated 
Aug. 1 1927, have been called for payment Aug. 1 next at 103 and int. 
1 ae wr National Trust & Savings Bank, trustee, Whittier, Calif.—vV. 

? Dd. ” 


Calumet & Arizona Mining Co.—Copper Output.— 


Production (Lbs.)— 928. 1927. 1926. 1925. 
Re ee 4,132, :728,000 3,474,000 3,788,000 
eee 4,082,000 ,000,000 3, ‘ 3,068,000 
DO Bi nee ta prin oo th wc 4,038,000 5,408,000 4,020,000 3,416,000 
i sa hahaa ie es tos 4,204,000 3,422,000 3,876,000 5,196,000 
PDE Sine os pei tines akan da ia 5,452,000 4,844,000 4,908,000 4,410,0 
| RS Ea eS 3,982,000 4,150,000 4,208,000 3,848,000 


—V. 126, p. 2481, 3124. 


Canada Foundries & Forgings, Ltd.—Recapitalization. 
The shareholders have approved a plan of capital readjustment whereby 
the outstanding preferred and common stock are cancelled and replaced by 
800,000 class A shares and 40,000 class B shares, both no par. ators of 
the 9,600 preferred shares outstanding will receive 4 new class A shares for 
each preferred share and dividend arrears, and holders of 9,600 common 
shares will receive share for share of new class B stock. The old preferred 
= , egy in asreess sence }052. bl $4 
e class A stock w e redeemable at $40 a share, instead of $35 as 
originally proposed.—V. 126, p. 3932. ss 


Canadian Coal Co., Ltd.—Pref. Stock Offered.—Inter- 
national Finance Co., Montreal recently offered 40,000 
shares (par $25) 7% cumulative redeemable sinking fund 
preferred shares at $25 per share with a bonus of 1 share of 
common stock with each 4 shares of preferred. 


Fully paid and non-assessable, preferred as to assets and dividends. 
Red. all or part at_ $27.50 per share and divs., after two years by giving 
20 Seve memes. Fare res e. a), Preferred shares shall be 
en o vote at any meeting regular eld after dividen 
shares shall be in default two consecuti vo years. ee 


Capitalization— Authorized Outstanding. 
7% cum. red. s. f. preferred shares ($25 par)_. 40,000 shs. 40,000 
Common stock (no par value)_-_.-...-______ 150,000 shs. 78,350 shs. 


pen completion ef this financing the company will have no bonds or 
mortgages. 

Company .—lIncorp. in December 1924. Is taking over amalgamatm 
reconstructing and operating the Fundy Colliery, Pte Rye Colliers. 
Boston Colliery, and Jubilee Colliery, and the leases on 12 square miles of 
coal areas near py tae above properties, and has also acquired the Coal 
Sales Ltd., a selling and distributing coal organization and is authorized 
to purchase vessels, ships, barges, tugs, &c., for water borne shipments 
to meet the requirements of the company and to supply such additional 
working capital and equipment as may pe found necessary. 

Company has already acquired the assets of the Tunds Coal Co. Ltd., 
owning two auoeeteet coal properties, the Fuady Coal area consisting of 
1,350 acres with 8,500,000 tons of coal already blocked out with a further 
8,500,000 tons in sight down to the 7,000 ft. level, and the Strathcona Coal 
areas, Geeyorining 2,560 acres with approximately 7,900,000 tons of coal 
proven. In addition, negotiations have been completed for the acquisition 
of two additional collieries, the Boston Coal Co., owning 744 acres contain- 
ing about 15,000,000 tons, and the Jubilee Mine, with 1,120 acres on which 
operentmately 15,000,000 tons of coal are indicated. Thus the four 
fa ag to 4 owned py the company have an estimated 55,000,000 tons 
of coa. si ‘ 

In addition to the marketing of the output of the Canadian Coal Co. 
Ltd. mines, the Coal Sales Ltd., already owns the Emmerson Fuel Co. 
Ltd. of the City of St. John and the Canadian Coal Sales Ltd. of the City 
of Halifax where domestic trade markets are available to the extent of over 

,000 tons annually. 

‘Purpose.—To supply sufficient funds to conclude the ownership of the 
above properties meationed, supply and install modern mining machinery 
and o re uipment. 

Estimated Production.—The additional working capital as provided by 
pa Spa issue will fully equip the mines to produce 550,000 tons an- 





Estimated Profits.—The present selling prices are $4.10 to $5.60 ton 
loaded on cars at the mines and the cost of production is $3.03 per ton loaded 
on cars. Based on the volume of business in sight, it 
estimated that net profits, after allowing for administration, 
—¥" at _~ t along with And 5 uipm ‘ould be 

on the present equipment along Ww! new eq ent wi pur- 
chased at $350,000 and allowing 10% depreciation on same; 10% on capital 
for sinking fund to retire preferred shares; 7% dividend on preferred shares; ¢ 
8% for a contingent reserve, ext maintenance, annual develop- 
ment and $1.50 a share on the common there is left for working capital 


and to be carried forward $117,500, plus net profits from Coal Sales Ltd, 


Cannon Mfg. Co.—Merger.— 
See Cannon Mills Co.—below—V. 115, p. 2383. 


Cannon Mills Co., Kannapolis, N. C.—Stock Sold.— 
The National City Co. has sold at $48 per share, 187,378 
shares of no par value common stock. The shares have 
been pruchased from the estate of the late J. W. Cannon 
and thus do not represent any financing on the part of the 
company. 


Dividends exempt from the present normal Federal income tax. Transfer 
agent: National City Bank, New York; Registrar: Farmers’ Loan & Trust 
Co., New York. 

Capitalization— Authorized. Outstanding. 
CE se cs in Gris tne sae 1,100,000 shs. 1,000,000 shs.* 

*6§ ,983.20 shares of stock are reserved for exchange for 4,060 shares of 
Cannon Mills, Inc. stock, the holders of which have not as yet deposited 
their stock for exchange. 

Company has no funded debt outstanding and has no preferred stock 
outstanding other than 5,345 shares thereof which will be called for re- » 
demption on Sept. 30 1928. s 


Data from Letter of C. A. Cannon, Pres. of the Company. 

Company .—Organized in North Carolina. Has acquired through con- 
solidation effected July 6 1928, all the assets of 9 predecessor companies 
constituting a thoroughly well established and integrated group engaged 
in the manufacture of cotton towels, yarns, tire fabrics, sheetings, rayon 
fabrics, madrases, armor cloth, etc. Towels comprise about 60 to 70% 
of annual sales. Company manufactures over 600,000 towels per day, its 
output constituting over 50% of the cotton towels produced in the United 
States. The predecessor companies are as follows: 

Company— Product— 

Cannon Manufacturing Co. Cotton towels. 

Cabarrus Cotton Mills Tire fabrics, sheets, gray goods.  — 

Barringer Manufacturing Co. Cotton yarns. 

Franklin Cotton Mills, Inc. Cotton yarns. 

Gibson Manufacturing Co. Dress goods, rayon fabrics, drapery 
fabrics, whipcords, madrases, ete. 

Sheets, gray goods. 

Sheetings, armor cloth, gray goods. 

Super-carded cotton yarns. 

Colored goods, dress goods, rayon 
fabrics, etc. 

These companies, although heretofore separate corporate entities, have 
for many years been operated practically as a unit and have been generally 
known in the industry as belonging to the so-called ‘‘Cannon Group” of 
mills. Each has a long record of successful operation. Their origin traces 
back to 1887 when the late J. W. Cannon organized the Cannon Manu- 
facturing Co., after which he either organized or acquired substantial 
—_ —— in each of the other companies now consolidated into Cannon 

s Co. 

The properties owned by the company embrace modern and extensive 
plants equipped with a total of about 433,000 ring producing spindles and 
9,848 looms, and comprise a completely integrated group of mills splendidly 
equipped with facilities for the manufacture of the various finished pro- 
ducts and also the yearns and other materials entering into the finished 


roducts. 
‘3 Company has also acquired more than 95% of the capital stock of Cannon 
Mills, Inc. incorpora under the laws of the State of New York, which 
is engaged exclusively in sales activities and has for many years sold the 
entire ouput of the foregoing companies as well as the products of a number 
of other companies. 

Cannon Mills Co. is the largest manufacturer of towels in the world and 
the product is well and favorably known throughout the United States 
and other markets of the world. 

Listing.—Application will be made to list the common stock on the New 
York Stock Exchange. 

Earninos.—The following is a condensed statement for the 6 years 
ended Dec. 31 1927, of the consolidated net income of the predecesser 
companies and Cannon Mills, Inc., of which more than 95% of the stock 
is owned by Cannon Mills Co. 

aNet Avail. Equiv. Per Sh. 


Calendar Years— 























Kesler Manufacturing Co. 
Patterson Manufacturing Co. 
Norcott Mills Co. 

Hobarton Manufacturing Co. 

























































































or Dirs of Com.Stk, 
hike skdcncnanarner AeRhb a Semen med sme $4 ,094,54 $4.09 
SO oe oc aes 3 cn aces cp ong  o ae ONaE oae ate tn ie pe Ieae am 3,562,552 3. 
DOE on nnn tecceseuappastondpenesnanaannaee 2,542,995 2.54 
BG aiier va ve cared tehbiinn pind Keanna = 3,621,959 3.62 
ES FoI RE pp Ce se ME RRS A i 4,540,641 4.54 
PE oc bacbcccnesodiennehenss -aheenceharnm= 3,963,912 3. 








a Calculated on the basis of the acquisition of the entire issued common 
stock of Cannon Mills, Inc. 

In spite of the lower yey which have prevailed during the current year, 
combined net income of the predecessor companies and Cannon Mills, Inc. 
for the 5 months ended May 31 1928 is estimated at about $1,325,000. 

A new towel mill, equipped with 53,000 spindles and 1,250 looms, has 
recently been completed and should substantially increase the earning 
power of the enterprise. 

Disidends.—It is intended that the company inaugurate the payment 
of dividends on the common stock at the rate of $2.80 per share per annum, 
The aggregate consolidated cash dividends paid on the common stocks 
of the predecessor companies and Cannon Mills, Inc. eliminating all inter- 
company dividend payments, have been as follows: 1922, $2.351.000; 
1923, $1,980,000; 1924,$1,665,000; 1925, $2,339,000; 1926, $2,413,000; 1927, 
$2,146,000. In addition to the foregoing cash dividends, the predecessor 
companies paid stock dividends aggregating $11,187,400 in 1922 and 
$800,000 in 1923. 

Pro Forma Consolidated Balance Sheet Dec. 31 1927. 

Liabilities— 

Wetet HERENED. 4.5. nncsences 
Accounts payable. ....--..-- 
Dividends payable-_...-...-. 
Accr. salaries & wages_-..-.--. 
BORE TOE. owen ocssccce 







































































Cash $689,379 
Marketab’e securities (at cost) 8,049,882 
Notes & accounts rec... 5,689,623 
PE ccecscsnesadance 5,257,767 
Plant, property, mach., etc. 13,038,888 



































Securit’s of other cos. (at cost) 738,725 | Common stock. ......----- 
Deferred charges. ---...-.--- Ee eee 
f- TRcé cicccckesecannee $33,478,312 








a Represented by 1,000,000 no par shares. 6,983.20 shares of common 
stock are reserved for issuance in exchange for 4,060 shares of Cannon Mills, 
Inc. stock, the helders of which have not as yet deposited their stock for 
exchange. To the extent that such undeposited shares are not exchanged 
for stock of Cannon Mills Co., the outstanding stock of the latter will be 
correspondingly reduced. 

Directors.—John J. Barnhardt, A. Luther Brown, Charles A. Cannon; 
Martin L. Cannon, Mary E. Cannon, George W. Fraker, Alexander R. 
Howard, Gilbert B. Lewis, Jospeh P. Ripley, Charles E. Stevenson and 
William J. Swink. 


(J. I.) Case Threshing Machine Co.—Ezpansion.— 
See Emerson-Brantingham Corp. below.—V. 126, p. 1357. 


(A. M.) Castle & Co.—Earnings for 1928.— 
Period— lst Quar. 2d Quar. Tot. 6 Mos 
$135,220 $190,534 $325,754 






























































EE DA” Se PORE 
—V. 126, p. 2318. 


Cavanagh-Dobbs, Inc.—Acquisition.— 

President John Cavanaugh announces that 
Sunfast Hats, Inc., of Danb: 
nlarged, and a new plant b 























the corporation hb 
, Conn.,and the latter’s plant there will b 
t at Norwalk, Conn. Sunfast Hats, Inc. 
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Charis a nitial Dividend .— 

The aes have declared an initial questerty Srshene of 50c. 
share on the common stock, no par value, yable Aug. 1 to holders Pot 
record July 18. The shares of the corporation were listed on July 12 on 
the New York Curb Market. See also V. 126, p. 2652, 2482. 


Checker Cab Mfg. Co.—Contracts—May Resume Divs.— 
The company has closed contracts which insures 80% capacity at its 
plants in Kalamazoo, Mich., according to Jacques Moos, a director. 
a According to Mr. ‘Moos, it is anticipated that the company will put its 
shares on a dividend basis later on this year. The company has not paid a 
dividend for several years.—V. 126, p. 3933. 


Chicago Daily News, Inc.—Tenders.— 

Kissel, Kinnicutt & Co., 14 Wall Street, N. Y. City, and Halsey, Stuart 
& Co., Inc., 201 So. LaSalle Street, Chicago, Ill., sinking fun 
will receive sealed tenders for the sale to the sinking fund of *, s cient 
— of Se 6% sinking fund gold debentures due Jan. 1 1936, at 

ceeding te) the prevailing call price of 104 and int., to exhaust the sinking 
fund sf es Tenders 
D. 


be received up to and incl. July 17.— 

Chickasha Cotton Oil Co.—Meeting Postponed.— 
* The meeting of the stockholders to ratify the acquisition of the Anadarke 
Cotton Oil Co., the Mangum Cotton Oil Mills Co. and the Hollis Cotton 


Oil Co. has been postponed until July 18. This change was made to con- 
form with the New York Stock Exchange requirements.—V. 126, p. 4086. 


Childs Co.— Demands Stockholders’ Meeting—June Sales— 

E. J. Zwilling, a stockholder who recently requested President Wiiliam 
Childs to call a meeting of stockholders to the company’s affairs, 
has repeated his request in a second letter. Complaining that he had not 
received notice of the meeting, he said that ‘‘in the absence of a call pursuant 
to my demand I shall take other and further steps as I may be advised are 
suitable in the premises.’’ He added that he had received the support 
of other stockholders in his effort to have a meeting called for ‘‘both con- 
structive and other criticism and reformation of the management’s money 
losing policies.’ 

Sales for Month —_ Siz wtf er ert ra oy 

1928—June—1927. Dec . 
$2,042 298. $2,281, it $239, 367 | 13. 168.89 898 Miia. B08. 7306 

=, 126, p. 3761, 2971 


Christie, Sidi & Co.—Control.— 
See National Biscuit Co. below.—V. 126, p. 2971. 


Chrysler Corporation.—Listing.— 

The New York Stock Exchange has authorized the listing of 464,927 
shares of common stock without par value upon official notice of issuance 
om: ayment in full making the total amount applied for 3,184,927 shares. 

the additional shares applied for, 452,847 shares were authorized by 
the directors on May 29. to be sold at $57.50 in cash per share after being 
first offered for subscription to holders of the present outstanding shares of 
common stock of record on June 15 1928 at said price, payable at Central 
Union Trust Co. on July 20, the holders of record to have the right to sub- 
scribe to the additional shares at the rate of one share for each six shares of 
common stock held, and 12,080 shares were authorized by the board on 
Dec. 10 1926, to be used as part of the Officers’ Additional Compensation 

, a8 part payment for services rendered .—V. 127, p. 112. 


Clark Belmont Buildings (Clark Belmont Bldg. 

orp.).—Bonds Offered.—Lackner, Butz & Co., Chicago, 

are offering $315,000 6% ist mtge. real estate bonds at 
oot and int. 


Dated Apr. 20 1928; x Psp ng Hy oe -1938. Pom.:: $100, 
$1,000. Int. payable A. at o , Butz 4 Se. 
deposits of interest Lo oe Rr rincipal by Fog = beveswer. 
ncome tax up to 2% paid by the borrower. Callable at Noo and int. on 
int. date. Trustee, Chicago Title and Trust Co. 
ee eee ca, by a first mortgage on the land and buildings located 
at 3233-3247 North Clark St., Chicago. The lot fronts 175 feet on Clark 
St. and runs back to Craft St., a d of about 178 . The north portion 
of the lot omen ti 100 ft. on Clark St., with a d 60 ft., is now im- 
ipreved with a a’ 4 eproo: f brick buil Gaateinien 5 stores 
nd 9 apartments. e€ south A an wed of the lot, fronting 48 feet on Clark 
Street, with a depth of 60 feet, is also improved with a 3-story brick buildin 
pontaining a f ture store, 1 to the Anderson Furniture Co., wit 
f apartments on the u wpe floors. The soperty. when completed, has 
2 raised as follows: Lot (contain‘ pproximately 31,237 square 
60,000. Buildings, $277. 000; tota uation, $537,000. 
ncome.—The north and south buil now produce a gross annual 
in a ne of $20,620. However, chee i the expiration of existing leases in the 
north b extensive remod lanned, and two stores will be ex- 
ep — back into the new buil sy the rear so that this income, on the 
basis of present negotiations, be increased to about $25,000. The 
pntire recreation building is leased to the Schueneman usement Co. 
for 15 — at an annual rental of “$20. 000, lessee to pay all aperntnes 
taxes and insurance. The total income will thus 
pbout $47.0 per year. 


Clorox Chemical Co.—Stock Listed.— 

The San Francisco Stock Exchange has admitted to the list 55,000 shares 
A no par value capital s 

The company was incorporated in May 1928,in Delaware. The charter 
c =e com: pay is ual. Stock of the corporation is fully paid and 
aS No liability attaches to shareholders except California 
atutor: pow SB liability. "The company is engaged in the manufac- 
ure of yt a sodium hypochlorite solution, produced electrolytically. 
4 peecac te used in washing, cleaning, bl ing, disinfecting, or de- 


“The c A stock has been placed on a $1.50 annual dividend basis. 
he company also has authorized for issuance 145,000 shares of Class B 
© par value common stock, of which 58,800 shares are issued. The 
ompeny has no Senge debt. 

e class A and B stock have the same voting rights and privileges, 
xcept that if the corporation should at any time fail to pay four consecutive 
uarterly dividends on its Olass A stock then only the Class A stock shall 
ave voting rights and privileges until the accumulated and accrued divi- 
ends on the Class A stock have been paid. 

If 8 consecutive quarterly dividends of 374 cents per share per quarter 
ave been paid on the class A stock and a total of $3 per share has been paid 
in the class B stock during a like time, directors, by a majority vote of the 
ntire board, may remove the distinctions between the class A and class B 

ock, removing the peeerense carried by the class A stock as to dividends 
nd as to assets in the event of liquidation or dissolution of the company. 
he class A stock is preferred as to distribution of assets on dissolution to 
he extent of $25 per share. 

The company yaa the assets and assumed the liabilities of the Clorox 
hemical alif.), organized in 1922. Total assets of the new com- 
any, as of at. 31 1928, are $1,339,212. Current liabilities are shown 

$149,046. Compare also V. 126, p. 4086 


Collins & Aikman Corp.—Earnings.— 

|The company reports for the quarter ended May 31 1928, net income of 
,520 after depreciation, Federal taxes, &c.—V. 126, p. 2653. 
Commercial Exchange Building (Eighth & Olive 

olding Co., Inc.), Los Angeles Claif.—Bonds Offered.— 
W. Straus., Inc. are offering $825,000 Ist (closed) mtge. 

asehold 6% Serial coupon gold bonds at par and int. 


Decrease. 
$1,342,798 


500 and 





o 206 to 1524 years etn 
coupons yable 
and at the princi f 
Vice-Pres., 


Dated May 1 itt pagers 
$100 Gailable att ble at iol, 


#}. & N., at Straus rast Oo Chicago, 
of 8. W. Straus & Co.. a ‘A. Oakey, 
trustee. Co-trustee and depositary, Straus 
States Federal Income Tax, not Lees g omyel 2 
Security.—These bonds are by t mortgage on 
b vee <4) leasehold estate > in the land and the completed building herein 
The bonds are further pro by provisions for monthly 
fan ts to meet 6 gr and es payments promptly when due. 
mmercial Exch uilding is a 13-story and basement store 
full roof, Class A construction 


f: 
spocontmastely 76,674 
oor, and 9 stores and stand = the street floor. 
and attractive appearance and interior finish with entrance lobby, corridor 
floors and wainscot and stairs of wesbie. It has 3 high-speed pessqnee 
elevators and is en Sones as a first class modern office aes 
ogee is adequa y proves OF by fire and earthquake insurance. 
he land on wae this building stands comprises the southeast corner 
of shen 8 and Olive Streets, with frontages of approximately 168.6 feet on 
mene ~ and 55 feet on Olive St., an area of approximately 9.273 square 
is land is held by the mortgagor corp. under a ground lease dated 
Nov. 730 1912, and extending for 99 years at a graduated ground rental 
now amounting to $12,000 per year and averaging approximately $13,000 per 
year during the life of this bond issue. 
Valuation.—The value of the mortgaged property is fadepensatt 
appraised by omen Spitzel, appraiser, Angeles, as follows: 
value, $806,361; building value, $700,000; total, 31. 506,361. The amount 
of this bond issue, therefore, is less than 55% of the appraised value of the 
mortgaged security 
Earnings.—The "bouks of the owning corporation show earnings and ex- 
penses for this property for the year ended Oct. 31 1927, as follows: 
Gross income from all sources $257,525 
Taxes, $20,704; Insurance, $5,582; operation, $61,241; ground 
rent, $12,000; total 99,529 


Net annual revenue available for the service of this bond issue, 

depreciation and Federal income tax 

The ground floor area is wholly occupied under lease at an income amount- 
ing to more than 5 times the ground lease rental. Earnings shown by this 
audit are based on a 91% occupancy of office floor space, of which 60% 
was under lease, as of Oct. 31 1927. At the present time the building is 
approximately 100% occupied.—V. 117, p. 2266. 


Consolidated Mining & Smelting Co. of Canada, 
Ltd.—Production Increased.— 

mer Fr Mos .—1927. 

0,13 37,688 

15,111 

2/203 


1928—6 Mos.—1927. 
82,196 71,481 
41,774 31,131 

4,741 4,820 


SE COND) 6d i iin awe Stake 
— (tons) 
oore (tons) 
Gold (ounces) 
Silver (ounces) 
—V. 126, p. 3597. 


Continental Baking Corp.—Earnings.— 


Period— —10 Weeks Ended— —25 Weeks Ended— 
June 23°28 June 18°27. June 23 ''28. June 18°27. 
Net earnings $1,696,385 $1.929,010 $3,507,033 $4,337,647 
Other income 125,157 1,075,360 270,500 1,204,560 


$1,821,542 $3,004,370 $3,777,533 


111,442 235,118 283 ,127 
499,411 1,196,216 1,277 641 

22.500 236,700 538,000 
Proportion appl. to sub. 


pfd. di 10,075 25,848 24,948 64,277 


Net income $1,107,616 a$2,045,169 $2,084,551 a$3,379,152 
a Includes profit of $842,636, after taxes, resulting from sale of Northern 
Bakeries, Ltd. —V. 126, p. 2972. 


Copeland Products, Inc.—Earnings.— 
Net profit of the corporation for May, it is stated, amounted to $75,727 
and for the first five months of 1928, $182, 135.—V. 126, p. 3933. 


Coral Gables Corp.—Receivership Denied.—A special 
dispatch from Miami, Fla., July 10, to the New York 
‘Times’, says: 


The Coral Gables Corp., developers of a $50,000,000 subd.vision now 
known as the City of Coral Gables, wee spared from bankru ptcy and re- 
ceivership today by the joint efforts of Miami business lesarente and hun- 
dreds of large, unsecured creditors. Judge Lake Jonesin the U.S. District 
Court in Jacksonville, in denying a petition for involuntary bankrup 
brought by a group of small creditors, whose claims do not ex $4, 
ruled that he could find nothing to lead him to believe that the property 
is pens dissipated as charg 

The original petition for © receivership was filed in Miami last week, but 
before the matter r ed the court today, Annin & Co. of New York 
and the Four Seas Co. of Boston authorized their names to be withdrawn. 
Walter Spencer & Co. of Chicago, with a claim of $3,600, was joined, how- 
ever, in the pressing of + thee petition by another group ‘of unsecured creditors 
with claims ranging from a few dollars to more than $100. 

Another petition seeking judicial scrutiny of the corporation's records 
and for the examination of Seneca Eldredge of the New York banking firm 
of Eldredge & Co., D. H. Dinkins, a New Orleans banker; George E. 
Merrick, former x corporation President, and other principals, did not come 
up for hearing tod 

Messrs. Eldredge. and Dinkins, together with a Miami creditors’ com- 
mittee, took over control of the corporation on April 14 from Mr. Merrick 
and others, in an effort to refinance and place the concern on a substantial 
footing. This oo group, the Court was informed, placed 
for immediate dis of unsecured creditors, and was well on the way 
with pane for payment of other debts when the receivership petition 


was fi 
It was also oo that since Messrs. Eldredge and Dinkins became 
7 fr administrative expenses have been slashed from 


interested in the prop 
$121,000 a month to $1 

Answering an allegation that the firm had no active bank account, 
corporation counsel admitted that there was a temporary shortage of cash, 
but pointed out that $185,000 is held as a special fund by Coral Gables 
Consolidated, Inc., described as ‘‘the parent concern’’ of Coral Gables 
projects for the protection of buyers in securing releases when payments 
upon property are completed. 

Counsel explained that the money is held by the parent concern for the 
protection of all creditors, to prevent preference in the matter of paying 
creditors, and to guard against “financial pirates’’ who might seek action 
against the corporation. 

Cancellation of judgments that attorneys for the creditors had claimed 
were pending against the concern were exhibited by corporation counsel 
who pointed out that two attachments named in the petition covered but 
25 out of 7,000 lots owned by the corporation, half of which number had 
been conv eyed to other parties. 

ey! proceedings, counsel for the corporation asserted, would 
not benefit the general creditors, since, with the entire 10,000 acres of 
property covered by some 258 mortgages, such proceedings probably would 
result in disposal of the property at a figure that would not satisfy the 
mortgago 

Another" dispatch from Miami, July 11, states that L. Earl Curry, 
pesky tcy Refereree for the Miami district, was ordered by Federal 
Ju ones to conduct an examination under the Bankruptcy Act of prin- 
cipa “officers and agents of the Coral Gables Corp. 

The referee, according to the dispatch, is expected to summon for hear- 
ing probably next week Seneca D. Eldredge, New York; Lynn D. Dinkins, 
New Orleans: George E. Merrick, former Pres. of the pevceeton, and ite 
former V.-Pres., Telfair Knight, and other officials. The New York and 
New Orleans bankers are now at the head of the corporation. One of the 

Purposes of the examination, omer aye explained, is to ascertain if possible 
why all the property appears to be up in secured claims.—V. 127, p. 113. 


A.4 meres he 1x ae fee 869 for the month of J 
t x rts sales o une, 
an ‘oevense of 29. is% over sales for June 1927.—-V. 126, p. 3762. 


6,027 7,156 13,464 14,620 
1,734,185 1,781,432 3,782,214 3,501,520 





Total income 

Int. & amort. of bond 
discount 
Depreciation 

Estimated Federal taxes 


$5,542,207 
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Creole Petroleum Corp.—Personnel.— 

The following officers have been elected: E. J. Sadler, President: T. R. 
Armstrong, G. 8. Walden, J. H. Senior, L. C. Booker and C. H. Lieb, 
Vice-Presidents; M. H. Eames, Secreary, and R. P. Resor, Treasurer. The 
directors include Mr. Sadler, Mr. Senior, George F. Naphen, Mr. Arms- 
strong, Mr. Walden, G. W. Gordon and Cecil Baker. All exceptMr. 
Naphen and Mr. Baker are representatives of the Standard Oil Co. of 
(New Jersey). See also V. 126, p. 1513, 1817.—V. 126, p. 1817. 


Cuba Cane Sugar Corp.—New President.— 

John R. Simpson, Vice-President of the Sinclair Consolidated Oil Corp., 
has been elected President of the Cuba Cane Sugar Corp., according to an 
announcement made by Charles Hayden, Chairman of the executive com- 
mittee, who also has been temporarily filling the position of President since 
the resignation of W. E. Ogilvie. Mr. Hayden has been elected chairman 
of the board, succeeding Albert Strauss, resigned. It is also announced that 
Mr. Simpson whose new duties become effective Aug. 1 will resign from the 
Gocder gg? 2 r devote his entire time to the Cuba Cane Sugar Corp.— 

. 126, p. 3934. 


Cumberland Pipe Line Co.—Capitalization Decreased .— 

The stockholders on July 11 approved a propoeel to decrease the author- 
ized and outstanding capital stock from $3,000,000 to $1,500,000, by re- 
ducing the par value from $100 to $50 per share and transferring $1,500,000 
to profit and loss. No action was taken toward declaring a capital dis- 
tribution. See also V. 126, p. 3598, 3762. 


Davega, Inc., New York.—Sales.— 
1928—June—1927. Increase.| 1928—6 Mos.—1927. 
$324,202 $268 ,489 $55,713|$1,549,835 $1,324,875 

—V. 126, p. 3598. 


Davis Industries, Inc.—Ezchange O fer — 

The corporation has offered the class A stockholders the privilege of 
exchanging their stock for class B stock on the basis of 136 shares of class 
B stock for each 100 shares of class A. Fractional B shares will be paid 
in cash. The conversion is being offered in order to effect a sufficient 
distribution of the B stock to permit the listing of this issue on the Chicago 
Stock Exchange. 

The directors have declared the regular dividend on both the A and B 
stock at the annual rate of $1.25 = share, for the last two quarters of 
1928, payable Oct. 1 and Jan. 1 to holders of record Sept. 20 and Dec. 20, 
respectively.—V. 126, p. 3762, 2798. 


Diversified Securities Corp., Spokane, Wash.— 
The bonds of the corporation have been listed on the Seattle Stock Ex- 
ehange.—V. 126, p. 3455, 1206. 


Devoe & Raynolds Co., Inc.— Semi-Annual Report .— 


Increase. 
$224,960 

















6 Mos.End.May31— 1928. 1927. 1926. 1925. 1924. 
Netsales___._-- $6,885,561 $6,409,851 $5,533,507 $5,938,419 $5,698,376 
Costs & expenses 6,203,457 5,781,244 4,854,805 5,193,746 5,101,350 
Oper. profit... $682,104 $628,607 $678,702 $744,673 $597,026 
Other income --- 47 ,567 53,858 56,016 49, +282 
Totalincome.. $729,671 $682,465 $734,718 $794,321 $633,308 
Disct., misc. adj 
Sorat 6th bo. tin akg 123,114 140,660 111,162 115,070 65,676 
Net prof. bef 
.tax _.. $606,557 $541,805 $623,556 $679,251 $567,632 
Ist pref.divs_._.. x62,261 x63 ,374 65,520 ff Site 
2d pref. divs ___- 32,742 32,742 32,742 ST Sachninsty sess 
©Com.dividends - 216,000 162,000 162,000 LR cba ncres 
Surpiwe....-.. $295,554 $283,689 $363,294 $458,840 -------- 
x Estimated. 
Consolidated Balance Sheet. 
Assets— May 31°28. May 31°27. Liabilities— May 31°28. May 31'27. 
Plant,equip.,&c., Class A com. stkx$3,911,666 $3,191,666 
less deprec _._. $4,399.760 $3,037,263; Class B com.stk. y1,333,333 1,333,333 
Investments --.- 97,441 87,911} lst pref.stock_. 1,716,100 1,778,900 
SEY ebm ade tenn 401,671 512,724) 2d pref. stock __ 935,500 935,500 
Notes receivable 290,107 231,631) Accts. payable — 627,418 462,819 
Accts.receivable 3,945,836 3,628,795; Long-term notes -_-___-- 145,350 
Inventories __.. 4,402,993 3,736,102} Notespayable.. 2,575,000 1,341,650 
Deferred chgs -- 913,966 823,714/ Accr. taxes &exp 521,978 466,644 
ER 2,830,779 2,402,277 
Tot.(eachside) $14,451,774 $12,058,140 





: Represented by 95,000 shares of no par value. Represented b 
40,000 shares of no par value.—V. 126, p. 4088. _ " 


Dodge Brothers, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of certificates 
of deposit for 827,500 shares of preference stock, and 1,830,280 shares of 
common stock, class A, on officia| notice of the issue thereof for a like num- 
} = sf suen shares deposited pursuant to a plan and agreement, dated 

une : 


Preference Stock Assured of Full Value of Shares.— 


The decision of Supreme Court Justice Mullan denying an injunction 
restraining Dodge Brothers, Inc., from carrying out their plan to transfer 
their assets to the Chrysler Corp. became effective July 7 when the Dodge 
company filed a bond protecting all the holders of preference Dodge shares 
who do not favor the automobile merger and wish to collect the full value 
of their stock. , 

The bond was filed in the suit brought by Major Calvin H. Goddard, 
who sued in behalf of himself and all other preference shareholders who 
wished to join him in the action. It is signed by Edward G. Wilmer, as 
President of Dodge Brothers. It provides that the company is to be 

held and firmly bound” to all preference shareholders not joining in the 
merger plan by the deposit of their stock and who vote against it at the 
coming stockholders’ meeting. 


Shipments .— 

Shipments of cars and trucks by this corporation in the United States 
and Canada for the first 6 months totaled 121,327, compared with 107,115 
in the first 6 months of 1927, a gain of 14,212 cars and trucks, or 13.3%. 

Export shipments of cars and trucks for the first 6 months showed a gain 
of 17.9% over the first half of 1927. June export shipments were the 
eget 2 i Teas A the company and were 79% greater than in June 

—vV. + ; 


Dominion Square Corp., Montreal.—Bonds Offered.— 
The National City Co., Ltd., Montreal is offering $5,000,000 
1st (closed) mtge. sinking fund 6% gold bonds at 100 and int. 


Dated Apr. 1 1928; due Apr. 1 1948. Prin. and int. (A. & O.) payable 
at principal offices of the Bank of Montreal in Montreal, Toronto, Halifax, 
Quebec, Ottawa, Winnipeg, Regina, Edmonton or Vancouver, in Canadian 

old coin, or at head office of the National City Bank, New York, in United 
tates gold coin. Denom. $1,000c*. Red. all or part or through opera- 
tion of the sinking fund, on any int. date, upon 30 days’ prior notice, at 
105 if red. on or before Apr. 1 1933; at 104 thereafter on or before Apr. 1 
1938; at 103 thereafter on or before Apr. 1 1943; at 102 thereafter on or 
before Apr. 1 1946; and at 100% thereafter prior to maturity; plus int. in 
each case. Royal Trust Co., Montreal, trustee. 
Data from Letter of Marco Leon, Pres. of the Corporation. 

Company.—Owns in fee the entire city block bounded by St. Catherine 
St., Peel St., Dominion Square and Metcalfe St., in the City of Montreal, 
and will erect thereon a modern 10-story office and store building which will 
be known as Dominion Square Building. The building will be of modern 
fire-proof construction with stone exterior. A garage in the basements 
will have capacity for 600 cars, and the ground floor plan gives frontage for 
shops on two intersecting arcades as well as on the four street fronts. The 
building is to be ae George A. Fuller Co. of Canada, Ltd., in 
accordance with plans prepared by Ross & Macdonald, architects. 


lst (closed) mtge. sinking fund 6% gold bonds, due Apr. 1 


1606 (60S MRO) ooo oo = chk otinds 64h o= dames gevawenens $5,000,000 
Second mige. 6% serial bonds, due July 1 1931-33.-.------ 500,000 
6% debentures due Apr. 1 1935....-------------------- 1.551.500 
7% camulative preferred stock ($100 par)_._....-------- 1,000,000 
Common stock, without par value_-_-_--.._---_-_------- 50,000 shs. 


Security.—Bonds are secured by a first (closed) fixed and specific mort- 
gage on the entire property and the building to be rected thereon, and also 
by a floating charge upon all the other assets and property of the « 
tion, including all its undertakings. The Title Guarantee & Trust - 
of Canada has issued a title insurance ang OF in an amount equivalent to 
the aggregate principal amount of these nds, guaran’ that the 
ay ge has a good and marketable title to the land and the building 
to erected thereon. The actual investment in the property which is 
mortgaged by the trust deed, represented by cost of land, estimated cost of 
building, carrying charges during construction, architect’s fees, &c., will 
amount to approximately $7,750,000. 

There has been deposited with the Royal Trust Co., Montreal, as trus- 
tee, $3,670,000 to be applied by it to the construction of the building and 
expenses incidental thereto. In addition George A. Fuller Co. of Canada, 
Ltd., has agreed to accept $500,000 of second mortgage 6% serial bonds, at 
95% of their principal amount and accrued interest, on account of payments » 
becoming due under the building conrtact, after $2,500,000 has been paid in 
cash, and Ross & Macdonald have agreed to accept securities of the cor- 
poration junior to this issue in payment of architect's fees. The com- 
pletion of the building, free of liens, has been guaaranteed by the United 
States Realty & Improvement Co. 

Earnings.—It is estimated that after all operating expenses, taxes (except 
income tax) and depreciation, and after allowing for 15% vacancies in office 
space, earnings available for interest and Dominion income tax, &c., will 
amount to $654,000 per annum, equivalent to more than twice the maxi- 
mum annual interest requirements of these bonds. 

Sinking Fund.—The trust deed provides for a sinking fund, payable 
semi-annually, commencing Aug. 15 1930, and sufficient to retire 50% of 
the first mortgage bonds prior to maturity. 


(The) Dryden, New York.—Definitive Certificates Ready .— 

Definitive certificates issued against the 148 East 39th Street mortgage 
are now ready for Wavey in exchange for outstanding interims at the 
Prudence Co., Inc., New York City. See offering in V. 126, p. 3455. 


@ 































Eaton Axle & Spring Co.—Earnings.— 

Period End. June 30— 1928—Quarter—1927. 1928—6 Mos.—1927. 
Net earnings after all 

chgs.exceptFed.taxes. $445,634 $304,492 $770,955 $579,345 


Earns. per share on 250,- 
000 shs. (no par) cap. 


$1.82 $1.22 $3.08 $2.32 


Emerson-Brantingham Corp.—Sells Farm Line.— 
Effective Aug. 1 the corporation has sold its farm implement division 
to the J. I. Case Threshing Machine Co. It will, however, retain its in- 
dustrial products division. The sale includes the farm machinery plant 
at Rockford, Ill., and farm machinery inventory, both at plant and at 
branch houses. The industrial products division makes automobile parts, 
malleable castings, porcelain, enameled and other products. 

The price was not disclosed, but it is said to be sufficient to enable the 
Emerson company within the next few months to liquidate almost all of 
its indebtedness, consisting mainly of $5,000,000 5% debenture notes due 
in 1931 and callable at par. These notes represent debts of the former 
company to banks and larger creditors. (‘‘Wall Street Journal.’’). 


V. 126, p. 2482. 

Fanny Farmer Candy Shops, Inc.—Sales.— 
1928——_June——1927. Increase.|1928——6 Mos.—1927. Increase. 
Sy PD * ia $11,911|$1,780,111 $1,712,415 $67 ,696 
an , Dp. - 


Federal Bake Shops, Inc.—Ezpands.— 

The corporation announces it is —— carrying out the expansion pro- 
gram inaugurated at the beginning of the year. Six new stores have been 
opened, located in Erie, Pa.; Shreveport, La.; Chattanooga, Tenn.; Cin- 
cinnati, O.; Davenport and Des Moines, Ia. A new store will be opened 
at Sioux Falls, S. D., about Aug. 1. Negotiations are being carried on 
toward the establishment of stores in several other new locations, and the 

. 3 — of several other existing stores is being considered.— 

. > es R 


Fibreboard Products, Inc.—Acquisition.— 

This corporation is jointly owned subsidiary of the Zellerbach Corp. and 
the Paraffine Companies, Inc., announce the purchase of the Federal Con- 
tainer Co. of Philadelphia, a large manufacturer of corrigated containers. 

The Federal Container Co. will continue under the direcion of T. C. Mit-' 
chell, formerly President of the concern. 

The company announces that plans are now being prepared for the con 
struction of a 150-ton board mill to be built shortly in the vicinity of Philz 
delphia. Pending completion of this mill the board requirements of the 
Federal Container plants will be supplied by the Pacific ast mills of the 
Fibreboard Products, Inc.—V. 125, p. 3648. 


Fidelity Union Stock & Bond Co.—Organized.— 
See Public Service Corp. of New Jersey under ‘‘Public Utilities’’ above 


Firemen’s Insurance Co. of Newark, N. J.—Rights.— 

The directors have decided to increase the cash capital of the company 
to $13,500,000 by offering to stockholders of record of July 9 the right to 
subscribe for one new share for each five shares held. This follows an 
increase in the authorized capital from $10,000,000 to $15,000,000 which 
was agreed to by the stockholders a short time ago. | ’ 

The board also recommended the calling of a special meeting of stock 
holders to authorize, under certain conditions, the issuance to agents 0 
the company of approximately 14,000 shares of stock. 

Injunction Denied.— 

A statutory court consisting of Federal Judges Learned Hand, Knox and 
Thacher has denied the motion of the company for a preliminary injunction 
to restrain James A. Beha, New York State Superintendent of Insurance 
from refusing to renew the company’s license to write insurance in Nev 
York State. The court also dissolved the temporary stay which was i 
effect since filing of the suit. Superintendent Beha had refused to rene 
the company’s certificate May 1 when it failed to alter its investments 
correspond with the New York State law.—V. 126, p. 3763, 1987. 


French Line (La Compagnie Generale Transatlan 


tique) .—$2.54 Dividend on American Shares.— 
The Equitable Trust Co. of New York, as depositary of certain commo 
stock B of this company under agreement dated March 15 1928, has re 
ceived a dividend on the above mentioned common stock so held by it o 
65.60 francs — share of the par value of 600 francs each. The —— en 
thereof distributable to the holders of ‘‘American shares’’ under the term 
of the agreement is $2.54 on each ‘‘American share.”’ This dividend v 
be distributed by the trust company on July 24, 1928 to the registere 
holders of ‘‘American shares’’ of record July 17.—V. 126, p. 3305. 


Frisbie & Stansfield Knitting Co.—Payment of 50% 


be Made to Bondholders .— 

Holders If bonds issued under and secured by the Ist mtge. of this com 
pany, dated July 1 1914, have been notified that a payment of 50% o 
account of the principal of said bonds will be made by the Bankers ‘ 
Co., trustee, out of proceeds of the sale of mortgaged property and fund 
provided by the Knitting company, upon presentation of the bonds f 
the trustee, at its corporate trust department, 14 Wall St., N. Y. Cit 
on or after July 18 1928, for the purpose of notation thereon of such pa 
ment and of acceptance of the terms of said payment and of an agreemey 
dated June 30 1928, between the company, the bondholders’ commit 
created by deposit agreement dated Oct. 31 1927 (copy filed with Utic 
ee ose Co.) and certain unsecured creditors of the company. 
r. * ™ A 


General Electric Co.—To Be Served By Industrial A 







































































































Capitalization.—Upon completion of this financing and the construction 
of the building, at the estimated cost thereof, the capitalization will be 
substantially as follows: 





ceptance Corp.—Latter Corporation Purchases General Ele 
tric Co.’s Installment Financing Subsidairy, The Gener 
Contract Purchase Corp. and its Affiliated Companies .— 
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According to a joint announcement made this week by Gerard Swope, 
Pres. of the General Electric Co., and Arthur J. Morris, . of Industrial 
Acceptance Corp., the latter has uired from the former the entire capital 
stock of the General Contract ase Corp., New York, its installment 
financing subsidiary, as well as its affiliated contract purchase corporations 
in Boston, Cleveland, Chicago, Dallas and San Francisco. 

Industrial Acceptance Corp. was organized several years ago by Indus- 

Finance Corp. for the ——— of developing the wholesale and retail 
financing of Studebaker automobilesales. Recently the Studebaker financ- 
ing was transferred to the Motor Dealers Credit ., &@ new com 


Co n 
by Industrial Acceptance Corp. to handle the Studebaker oon d 
ness exclusively. 


The General Contract Purchase Corp. and its associated companies were 
organized by the General Electric Co. 1921 and have extended a national 
service to General Electric distributors, dealers and to those manufacturers 
whose product contains General Electric apparatus. 

Arthus J. Morris will be Chairman of the board of directors and Percy 
M. Hall, Chairman of the finance committee. E. W. Miner, who has 
been President of the General Contract Purchase Corp. and managing 
director of its associated companies since the organization of the chain in 
1921, continues as President and Gen. Mer. Frank J. Scott, V.-Pres. of 
Industrial Acceptance Corp., becomes Executive V.-President, and Clinton 
T. Miller becomes V .-President and Comptroller. 

The board of directors will include J. . Lewis, Asst. to the President 
of General Electric Co., together with several other General Electric offi- 


cials as well as some of the present members of the board of Industrial 
Acceptance Corp. 


Commenting on this deal, Gerard Swope, President of 
General Electric Company, said: 


“The General Electric Co. for more than 7 Oa has been financing time 
installment sales of electric products in which General Electric apparatus 
has formed a part, and this service has grown so that at the close of 1927, 
as shown by the annual report, General Electric had advanced more than 
$16,000,000 to its subsidiary financing companies to enable them to carry 
on their business. 

“Over the od of o tion, more than 800,000 contracts amounting 
to upwards of $114,000, have been financed. In addition to the direct 
sales that were made and the profit in handling this business, there were 
important collateral advantages in increasing the use of electrical conve- 
niences in homes and work shops. 

‘It has long been recognized that this business requires special treatment 
and by an organization that is skilled and experienced in this specialized 
field of banking—particularly as in looking ahead it would seem that the 
field should become greater and the o tions, therefore, more extensive. 

study and consideration the directors of the company decided to 
dispose of the capital stock of its installment financing subsidiaries and the 
financing incident thereto, to Industrial Acceptance Corp., which has the 
advantage of the facilities, ex ence and supervision of the organization 
of which Arthur J. Morris is the head.’’ 


When interviewed on the same subject, Mr. Miner made 
the following statement: 

“These contract purchase corporations will be 
facilities which they have heretofore extended to Genera 
tors and dealers as well as to those manufacturers using General Electric 
sgeetates in their product, will be broadened from this time forward. 

€ close relationship between the General Electric Co. and the Contract 
Purchase Corp. continues and will be expanded to keep pace with the 
development in sale of Genera] Electric products.’’— 

New Office Created—Promotions .— 


The board of directors of the General Electric Co. on July 6 created the 
office of honorary vice-president and elected J. R. Lovejoy, who has served 
the company for 42 years; George F. Morrison, who has served the com- 


y for 45 years, and B. G. Tremaine, one of the organizers of the national 
Pp division, to this office. 


T. W. French has been elected vice-president in charge of the incandes- 
cent lamp division and W. R. Whitney has been elected vice-president and 
director of the research laboratory.—V. 126, p. 4089, 3456. 


Orders Received for 3 and 6 Months Ended June 30. 
Period Ended June 30— 1928—3 Mos.—1927. 1928—6 


fos.—1927. 
Orders received _______ $90,431,957 $78,105,247 $170,357 ,797 $155,655 ,828 
—V. 126, p. 4089, 3456. 


General Mills, Inc., Minneapolis, Minn.—Officers.— 
The officers of the compeny are as follows: James F .. Bell, Pres.; Frank- 
lin M. Crosby, V.-Pres.; D. D. Davis, V.-Pres. & Treas.; P. D. McMillan, 
V.-Pres.; Harry A. Bullis, Sec. & Compt. Compare also V. 126, p. 4089. 


General Motors Corp.— June Sales.—Sales by General 
Motors divisions to dealers during June totaled 186,160 
units as compared with 207,325 in May and 155,525 in June 
1927, President Alfred P. Sloan, Jr. announced on July 13. 
This brought the division sales to dealers for the first half 
of the year to 1,083,316 against 883,477 for the first half 
of 1927. Dealers’ sales to users in June amounted to 
206,259 units against 224,094 in May and 159,701 in June 
1927. Sales by dealers to users in the 6 months ended 
June 30 1928, amounted to 1,062,733 units as compared 
with 840,481 in the corresponding period of 1927: 


The following tabulation shows monthly sales of General Motors cars by 
dealers to ultimate consumers and sales by the manufacturing divisions of 
General Motors to their dealers: 


uated and the 
Electric distribu- 











Dealers Saies to Users —Divisions Sales to Dealers— 

928 1927 1926 1928 1927 1926 
January._--- 107,278 81,010 53 ,698 125,181 99,367 76,332 
February.--- 132,029 102,025 64,971 169,232 124,426 91,313 
i. See 183,706 146,275 106,051 197,821 161,910 113,341 
[eee 209,367 180,106 136,643 197,597 169,067 122,742 
_ EA 224,094 171,364 141,651 207,325 173,182 120,979 
IG doiei eon 20€,259 159,701 117,176 186,160 155,525 111,380 
ae 1,062,733 840,481 620,190 1,083,316 883 636 ,087 


477 
These figures include passenger cars and trucks sold in the United States, 
Dominion of Canada and overseas by the Chevrolet, Pontiac, Oldsmobile, 
Oakland, Buick, LaSalle and Cadillac manufacturing divisons of General 
Motors.—V. 126, p. 4090, 3936. 


General Public Service Corp.— Earnings.— 

The corporation's income statement shows an asset value, based on 
holdings and market values of June 30 1928. of $23.80 per share of common 
stock. This compares with $17.52 a year ago and $19.90 on Dec. 31. 
Income for 12 months ending June 30 1928 was $1,121,380, as compared 
with $1,121,916 for the previous 12 months.—V. 126, p. 3601. 


Gibson Mfg. Co.— Merger.— 
See Cannon Mills Co., above.—V. 115, p. 2587. 
Gillette Safety Razor Co.—Earnings.— 


Period End. June 30— 1928——3 Mos.—1927. 1928—-6 Mos.—1927 
Net income after taxes, 


ees On $3,140,669 $2,885,857 $7,575,451 $6,871,232 
Shares of capital stock 

outstadning (no par) _ 2,000,000 2,000,000 2,000,000 2,000,000 
Earns.per sh.on cap.stk. $1.57 $1.44 $3.78 $3.43 


—V. 126, p. 2321. 
(F. & W.) Grand 5-10-25 Cent Stores, Inc.—Sales.— 


1928—June—1927. Increase. | 1928—6 Mos.—1927. Increase. 
$1,360 iss $240,952 |$6,413,559 $5,387,381 $1,026,178 
—vV. » dD. : 


Greendale Products Co.—Trustee.— 
The Interstate Trust Co., has been appointed trustee for an issue of 
s59.000 Ist mtge. 6% collateral trust sinking fund gold bonds, dated July 1 








Gulf States Steel Co.—EZarnings.— 


Period End. June 30— a my Fret gS 1927—6 Mos.—1926. 





Net operatingincome... $399,270 277 ,046 $956,441 644 
Taxes, depreciation, &c_ 195,317 142,916 414,639 292,419 

Balance, ene sa $203,953 $134,130 $541,802 $371,225 
Shs. com. out. (par $100) 125,000 125,000 . ,000 
Earns. per share on com_ $1.35 $0.79 


—V. 126, p. 2657. 


Hadley Apartment Bldg. (Washington Properties 
Co.), Washington, D. C.—Bonds Called.— 


All of the outstanding Ist mtge. 6% serial gold bonds (Nos. 617 to 2076, 
both incl.—due Aug. 1 1929) have called for redemption on gf 1 
next at 102 and int. at the office of 8S. W. Straus & Co., Inc., 565 th 
Ave., N. Y. City, or at 310 So. Michigan Ave., amg ot Il. 

The original issue amount to $1,300,000, of which $65,000 became due 
annually from 1921 to 1928, incl., and $780,000 become due Aug. 1 1929. 


Hart-Carter Co.—ZInitial Pref. Dividend.— 

The directors have declared an initial quarterly dividend of 50c. a share 
on the convertible preference stock, payable Sept. 1 to holders of record 
Aug. 15. See also offering in V. 126, p. 3603. 


Highbridge Station Post Office (National Postal 
Buildings, Inc.), N. Y. City.—Bonds Offered.—Love, 
Bryan & Co., St. Louis are offering at 100 and int. $160,000 
Ist mtge. 54%4% gold bonds. 


Dated June 1 1928; due Dec. 1 1938. Prin. and int. (J. & D.) payable 
at Franklin-American Trust Co., St. Louis, corporate trustee.. enom. 
$1,000 and $500. Red. upon 30 days’ notice to and incl. Dec. 1 1933 at 
102 and int.; thereafter to and incl. June 1 1938 at 101 and int. Red. as 
a whole only on 30 days’ notice at 101 and int. Int. sepa without 
deduction for normal Federal income tax not in excess of 2%. 

The Highbridge Station Post Office will be located at the northeast corner 
of Gerard Ave. and East 169 St., Bronx, N. Y. City. The building will 
be of two stories, full basement, modern brick and stone construction. 
Facing on two thoroughfares, it is designed to afford the maximum in 
light and ventilation. It will be erect under architect’s supervision in 
accordance with plans and specifications already approved by the U. 8S. 
Post Office Department. It will contain Sopometey 9,000 square feet 
of space on the first and second floors and 7,500 square feet in the base- 
ment for heating plant and storage facilities. 

These bonds will be secured by a direct Ist mtge. on the land and building 
owned in fee —. together with all equipment and fixtures. The prop- 
erty has been independently appraised at $219,635. 
he entire proceeds from these bonds will be deposited with the trustee 
to be paid out only on Architect's certificates, as construction progr net 
up to 85% of the amount of such certificates. The remaining 15% will 
be paid out upon completion. A satisfactory surety bond will be furnished 
ceseunens the completion of the building free and clear of all liens and 
encumbrances. 

The entire building with the exception of a small portion of the second 
floor is under contract for lease to the U. 8. Government for Post Office pur- 

es for a period extending beyond the maturity of these bonds. This lease 

to be in the form designated as non-cancellable by the Post Office De- 

partment. The annual rentals received from the Government will amount 

to $15,575, while expenses are estimated not to exceed $3,000 per annum, 

leaving net rentals of $12,575. This does not take into consideration the 

portion of space on the second floor not occupied by the Post Office, which 
should bring in additional net rentals approximating $1,500 per annum. 

The mortgage a for semi-annual interest and s g fund pay- 
ments beginning Dec. 1 1928. The operation of this fund, through the 
peresese of bonds in the open market or by redemption as provided for, 

calculated to reduce this issue to less than $116,000 by maturity, an 
amoune only slightly in excess of the present appraised value of the ground 
alone. 


Hope Engineering & Supply Co.—Contract.— 

The Black Hills Utilities Co. has awarded to the Hope Engineering & 
Supply Co., a contract for the construction of 172 miles of natural gas 
pipeline, involving installation of complete distributing systems in White- 
wood, Deadwood, Belle Fourche, Sturgis, Spear Fish, Lead, Rapid City, 
Piedmont, Black Hawk, Telford and St. Onge,; in South Dakota. The 
lines will range from 3 to 12 inches in size and the purpose of this contract 
is to provide a natural gas transmission system from the gas fields in the 
Le ag A Baker, Mont., to the numerous towns in the rapidly developing 
Black Hills country of South Dakota.—V. 126, p. 4091. 


Hotel Victoria (Max Kurzrok Realty Co., Inc.), N. Y. 
City.—Bonds Offered.—Greenebaum Sons Securities Corp. 
is offering at prices to yield from 5.47% to 6% according 
to maturity $2,250,000 Ist mtge. 6% serial gold bonds certi- 
ficates. 

Dated July 1 1928; due serially from July 1 1930 to July 1 1943. The 
new Hotel Victoria, recently constructed, is located at the northeast corner 
of Seventh Avenue and Fifty-first Street, New York. The Senate Hotel 
Co., Inc., has leased the entire building for ® pees of 21 years on a net 
annual rental basis, aggregating $5,389,600, and the certificates are secured 
by 9,840 square feet of land owned in fee, together with the recently com- 
pleted 22-story hotel. 

The land and completed building have been appraised by the Chas. F. 
Noyes, Inc., at $3,398,500, which is over 150% of the amount of this loan, 
making these certificates legal for the investment of trust funds in New 
York State. The loan is the obligation of Max Kurzrok Realty Co.,Inc. 


Industrial Acceptance Corp.—Purchases General Elec- 
tric Co.’s Installment Financing Subsidiary, General Con- 
tract Purchase Corp. and Its Affiliated Companies.—See 
General Electric Co. above.—V. 126, p. 3459, 3307. 


Industrial Bankers of America, Inc.—Subsidiaries.— 

At a meeting of the directors held July 6 it was announced that 22 addi- 
tional subsidiaries have been opened and placed in operation in as many 
cities since the preceding directors’ meeting. The company’s subsidiaries, 
it is stated, now total 37, located in 12 States. It was further stated that 
business transacted for the first six months of 1928, ending June 30 totaled 
$1,918,515, which exceeded the entire year of 1927 by over 36%. 

The directors were advised that the recent offering of $2,500,000 of 7% 
preferred stock and 25,000 shares of common stock had been fully sub- 
scribed for. Authorization was given for the offering of an additional 
$1,250,000 of preferred and 12,500 shares of common stock on a basis 
to yield slightly over 7%.—V. 126, p. 2657. 


Industrial Finance Corp.—Dismissal of Action for 
Return of $1,200,000 of Stock Brought by Wellington Bull & 
Co. Against A. J. Morris, of Morris Plan.—Court Holds Board 
Had Right to Fiz Compensation and Finds No Fraud Shown.— 

See under ‘‘Current Events and Discussions” in last week’s ‘‘Chronicle,”’ 
p. 41.—V. 126, p. 3766. 

International Mortgage and Investment Corp.— 
Stocks Offered.—Colvin & Co., New York are offering 
$1,500,000 7% cumulative preferred stock (par $100) and 
7,500 shares common stock (no par value) (represented by 
allotment certificates) in units of 1 share of pref. stock and 
14 share of common stock at $112 per unit. 


Preferred dividends payable Q.-M. Red. at the option of the company, 
as a whole, or in part by lot, on any date, upon 30 days’ prior notice, at 
$105 a share and div. Transfer Agent, Bankers Trust Co., New York; 
Registrar, Equitable Trust Co., New York. Dividends exempt from the 
present normal Federal income tax. 


Capitalization— $300 bon . Outstanding. 
% cumul. pref. stock ($100 par) _--.------- , 6 : 
Common stock (no par value) - - --------- eae ,000 shs. 30,000 shs 
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Data from Letter of Eduard Heims, Managing Director of the Co- 


Company.—Incorp. in Maryland on Feb. 12 1926, for the primary pur- 
investing its resources in German mortgages by ay in gold marks. 
aupaare charter is liberal, permitting it to util its capital in other 
forms of investment deemed desirable and proper 4 its of directors, 
and plans now under way call for an extension of the company’s activities 
in the German mortgage field. T h its international contacts, the 
company has access go 4 div ication of attractive investment 
unities which are not available to the individual investor. 
inancial.—The value of mortgages now o will give the common 
stock a cash liquidation value in 1932 (even if the company should do no 
further business) of more than $20 B a3 share, after pro for the pay- 
ment of all the company’s present liabilities and the retirement of the 7% 
cumulative preferred stock at $105 per share, but before proviidng for Ger- 
man and United States corporate taxes, the amounts of which cannot now 
be determined. However, this estimated value is believed to be con- 
servative, as the present plans of the company contemplate an extension 
of activity in the mortgage field and an expansion into other fields of inter- 
national finance not heretofore covered, all of which should provide in- 
earnings on the common stock in the future. 
Management.—Directors of the company will include the following: 
George H. Burr (Pres. of the company, and member of the firm of George 
H. Burr & Co.); B. A. Tompkins (Vice-Pres. of Bankers Trust Co.); Robert 
C. Adams (Vice-Pres. of Equitable Trust Co.); Noble Crandall (of George 
H. Burr & Co., New York); Richard Pohl (of Hardy & Co., G.m.b.H., and 
Pres. Berlin Stock Exchange, Berlin); Fritz Andreae (of Hardy & Co., 
G.m.b.H.); Berlin; Gustav Oberlaender (Sec. & Treas. of Berkshire Knitting 
Mills), Reading, Pa.; Paul Sims (of Bankers Trust Co.); Edgar 8. Baruc 
(member of the firm of Colvin & Co.), New York. 
The majority of the common stock of the company is held by the above 
ndividuals and the institutions represented by them. 
Balance Sheet April 30 1928. 
[Reichsmarks converted to U. 8S. dollars at R.M. 4.1805=$.] 


Assets- TAatlittes— 

MSCS. 4 ids ier ctr vcd $5,816,056 | 6% % bonds 1932 (Dutch iss.) _ $1,500,000 
Co.’s securities held for resale - 22,16216% % bonds 1932 (Swississue) 1,500,000 

Cash in banks & on hand ....-. 1,385,544 | 7% bonds 1932 (Dutch Guilders 
Accounts rec. less reserve. _ _ _- RSE) BID ocd cctvcvens tvecive 1,511,572 
Office equipment, &c..._..-- 11,614 | Long term bank loan, 6% % ’29 1,000,000 
Deferred charges........-.-- 173,917 | Accounts payable_......---- 68,315 
ot, GRRE... cca esliswsiins 64,578 
Sundry accruals... ........... 25,583 

Instalments rec. in repay. of 
SRGRTNNONS.. .ctvsndseusss Ws 15,321 
7% preferred stock... ._-_. 1,500,000 
Common (30,000 sh. no par) .- 300 
POPE, 6c sbanbets cis dows *227 ,872 
DEE tcddntusvint asa’ $7,413,541 BO cn bbe ERLE dds $7,413,541 





* Arising from appreciation in market value of mortgages owned $307,652, 
less excess of operating expenses and sundry charges over income received, 
from inception of the company to Apr. 30 1928, $79,780. Subject to 
liability for German taxes not yet determined .—V. 127, p. 115. 


International Paper Co.—Listing.— 

The New York Stock Exchange has authorized the listing of certificates 
of deposit for $99,129,500 cum. 7% pref. stock and 1,000,000 shares of 
common stock on official notice of issuance, in exchange for the stock 
pursuant to the plan and agreement dated June 28 1928. 


Comparative Consolidated Balance Sheet. 











Mar. 31’28. Dec. 31°27. Mar.31'28. Dec. 31°27. 
Assets— $ s TAabiltties— $ £ 
Mills, plants and Funded debt _ .. 128,643,906 102,804,234 
water power at Accts. payable. 9,568,582 6,965,101 
Cs accncece 197,934,341 160,755,003 | Notes payable.. 7,700,000 5,935,000 
Woodlands. .--. 34,733,522 26,906,797 | Sec’d bank loans 2,413,819 ______ 
Socks & bonds Divs. payable on 
of company & Pref. stock... 1,629,170 1,384,790 
wholly owned Common stock 599,993 594,368 
subsidiaries .. 2,020,949 775,650 | Accrued div. on 
Other securities Can. Hydro- 
& investments 45,850,263 39,806,588 Electric Corp., 
Cash in escrow Ltd., lst pref. 
for Gatineau en 62,500 62,500 
Power devel_. 5,665,595 8,871,313) Insuranceres_._. 1,300,439 1,143,236 
ROS 3,719,434 4,005,221) Res. for conting. 
Notes receivable 601,710 549, and taxes.... 4,866,123 4,476,376 
Accts receivable 9,085,696 8,434,766| Stocks of subsid. 
Finished goods, companies ___ 22,622,320 12,650,000 
ian bens iiok to 34,606,268 27,687,498|7% pref. stock.. 91,138,800 77,302,800 
Sinking fund__- 67,606 12,769|6% pref.stock.. 2,109,700 2,132,700 
Prepaid & def’d Common stock 
expenses. ____ 3,975,891 3,819,160 (no par value) 52,499,670 52,218,420 
Disct on bonds Com. stock sub. 247 211,140 
&c.sec.issue. 8,955,107 8,904,548! Surplus._______ 22,161,110 22,648,543 
Deipessekus 347,316,381 290,529,211) Total_..____- 347,316,381 290,529,211 


arising from its guarantee of 


The company has a contingent rep A. uerontes o 
orp. amount to $1,745, p 


notes of Continental Paper & Bag Mills 
—V. 126, p. 4091. 


International Printing Ink Corp.—Initial Dividends — 
The directors have declared an initial dividend of 41 2-3c. per share 
not 43 2-3c. as erroneously announced last week) on the common stoeek 
or the two months’ period ending July 31 and an initial quarterly dividend 


of 144% on the pref. stock, both payable Aug. 1 to holders of record Jul a 
ty aT DT a os — 


Interstate Company.—Debentures Offered.i—Kalman & 
Co., Chicago are offering at 100 and int. $1,000,000 10-year 
614% sinking fund gold debentures. 


Dated June 1 1928; due June 1 1938. Denom. $1,000 and $500c*. 
Interest payable (J. & D.) without deduction for any normal Federal 
income taxes up to 2 < annum. Penn. or Calif. personal tax refundable 
uP. to four mills per dollar per annum; Minn. personal property tax refund- 
able up to éo mills per dollar annum; Mass. State income tax refund- 
able up to 6% of income. Red. prior to maturity, in whole or in part on 
an a Sm, Sate. * < -y 2° yy at 105 if oa be ee or 

ne , the premium decreasing thereafter of 1 
each successive 12 months’ period. “ * sad 


Data from Letter of Hugh C. Leighton, Pres. of the Company. 

Company .—Incorp. in Delaware in 1914 and represents the direct evolu- 
tion of businesses commenced more than 50 years ago. As now constituted 
the business comprises news service on trains, news stands, lunch and dining 
room service at railroad stations and hotels along railroad lines (under con- 
tracts covering 43 railroads); luncheonettes and soda fountains in over 20 
prominent department stores in several large cities, in addition to numerous 
restaurant or luncheonette units in office buildings. Company, through 
a subsidiary, also owns and operates a resort hotel known as ‘‘Feather 
River Inn’”’ at Blairsden, Calif. 

The company's activities are represented by over 460 operating units, 
located in 235 cities or towns extending to 33 States. The company 
operates 32 units in the City of Chicago, 25 in Greater New York, 17 in 
Los Angeles, 12 in San Fran and nine in New Orleans. The total 
number of employees is normally about 3,000. 

Purpose.—Proceeds will be used to retire outstanding indebtedness, for 
additional working capital and other corporate purposes, including the 
etablishment of various new units throughout the country. 

Earnings.—The following is a statement of the consolidated net earnings 
of the company and subsidiaries available for interest and Federal taxes: 
Net Earns. Deprec. Net Earns. 


Year Ended Dec. 31— Bef. Depr. Charges. Aft. Depr. 
WOichivoiss ccele Sob cuk bane esink one $401,034 $117,764 $283,270 
PE sk ssh ocenGintnke Seaweed ae 515,074 145,687 369,387 
RU ile ciccineatithans anit: dda the « 460,179 188,144 272,035 


The above net earnings, after depreciation, for 1927 were equal to over 
feur times the annual interest requirements on these debentures, and the 
annual average for the three-year period was equal to about 4% times the 
said annual interest requirements. 

Assets.—The consolidated balance sheet, asof Dec. 31 1927, usted to 
give effect to the issuance of these debentures, the sale of an additional 
amount of common stock and the retirement of certain indebtedness, ex- 





clusive of leases and contracts but incl suprovesass on leasehold 
properties, shows total net assets available for these debentures equal to 
— $2,800 ng Ay: Ig ae Ry te — assets alone included 
therein amoun abou .200 t ebenture. 

Sinking Fund.—Commencing Eee. 1 1929, sufficient to retire 50% of the 
issue by maturity. 


Interstate Department Stores, Inc.—Sales.— 
1928-—June—1927. Increase.|1928—6 Mos.—1927. Increase. 
834 394 $1,485,075 $358,319|$8,960,185 $7,692,246 $1,267,939 
V. 126, p. 3766, 2658. 


Investment Trust of New York, Inc.—New Director.— 
: Sacnmmaeta Hamilton Fish, Jr. has been elected a director.—V. 126, 
p. . 


Ipswich Mills.— May Liquidate Its Circular-Knit Business. 

A special meeting of the stockholders will be held July 25 to act upon 
the question of winding up and liquidating that part of the business which 
has consisted of the manufacture and sale of circular knit hosiery, also 
to act upon the — of authorizing the sale, lease or exchange of land, 
buildings, machinery and other properties owned by the company at 
Ipswich and Lowell, Mass., and the circular knit machinery owned at 
Gloucester, Mass. 

President Richard, in a circular to the stockholders, says in part: 

Operations since the fiscal year ended Oct. 31 1927, have resulted in 
further substantial losses. For the 5 months ended March 31 1928 the loss 
amounted to $251,602 which includes $42,407 charged off for d tion. 
Although these are normally the poorest months in the year, the trend is 
so unfavorable that the directors can see no hope of a change for the better 
with the present plant and equipment. 

We have at Gloucester a comparatively small plant uipped with 

silk postery 


$1 


modern machinery for the manufacture of ladies’ full-fashion 
but the great bulk of the company’s business has been in the circul 

lines of ladies’ hosiery. The market and the potential market for this 
type of merchandise has declined badly and still continues to decline, 
due to the increasing demand for full-fashioned hose. 

Last fall, Lawrence & Co. our selling agents, whose endorsement of our 
notes has been necessary to enable us to finance our operations, expressed a 
reluctance to endorse any more notes. At that time the management had 
just instituted certain drastic economies. In order that time might be 
afforded to test the effect of that reduction in costs certain directors and 
stockholders subscribed to a loan guaranteeing Lawrence & Co. against 
a reduction in the net quick assets of the company, up to the amount of 
$100,000 for the peri between Oct. 31 1927, and March 31 1928, and 
Lawrence & Co. thereupon agreed to continue to endorse our notes at least 
until the accounts for the period ending March 31 1928 could be made up. 

Lawrence & Co. have now notified the directors that they do not care to 
continue their endorsements, at least to finance circular’knit production. 
Under the circumstances the directors are convinced that it would not be 
possible, even if it were wise, to make any other arrangements to finance 
the company for further operations in the circular-knit lines, nor to re-equip 
the circular knit plants with a full-fashioned machinery. On the other 
hand if the Goucester unit could stand on its own feet, without having 
to carry any of the overhead burden of the halence of the property it should 
be possible to operate it at a profit on full-fashioned production ee 
mented by three or fuur circular-knit numbers which are still profitable 

Therefore, the directors are unanimously of the opinion that the com- 
pany should liquidate its circular knit business as soon as possible. 

Since March 31 the inventories have been considerable reduced, particu- 
larly by closing out the lines which have been most unprofitable. The 
debt has thereby been substantially lowered and as of July 1 1928 the out- 
standing notes amounted to $1,095,000. The book values of the fixed 
assets are based on cost less depreciation as compiled for Federal tax pur- 
poses a few years ago. 

With so — plants in the market, it is, of course, problematical 
how much can realized from the fixed assets in liquidation. The direc- 
tors hope, however, that it will prove ible to liquidate the debts and 
have the Gloucester plant, together with some working capital for the full- 
fashioned business, left clear for the stockholders. 


Comparative Balance Sheet. 








Assets— Mar .31’28. Oct.31°27. Liabilities— Mar.31’'28. Oct.31°27. 
en $360,432 $290,521] Notes payable__-__$1,860,000 $2,140,000 
Accts.receivable_. 598,816 962,996 | Accounts payable. 178,436 233,484 
Notes receivable --_ Se sme Accrued items --- 9 262 47,811 
Inventories _ -- --- 1,223,394 1,511,074| Common stock... 1,850,000 1,850,000 
Prepaid items_ _ -_ é 52,469 | Preferred stock... 1,184,900 1,184,900 
Investments -_ - - - - 41,650 48,650 | Surplus__....._-- 36,974 696,228 
Plant & equip (less 

depreciation)... 3,272,458 3,286,714 

THB ikea weoen $5,559,572 $6,152,424! Total_.....--- $5,559,572 $6,152,424 





—V. 126, p. 113. 


Iron Products Corp.—65c. Common Dividend.— 
The directors have declared a dividend of 65 cents per share on the 
common stock, payable July 27 to holders of record July 16. <A dividend 


of $1.37 share was pa M 
J 7 Pevhis makes a total of $3.02 so far this yee and compares 
. 126, p. 1673. 


an. 2 last. 
with $2.75 paid on the common stock in Jan. 1927.— 
Island Creek Coal Co.—Production (Tons).— 
19 92 928. 





J: 177560 Ait 504 M 458 355 39704 

nuary..-..-- ’ ’ ay-.------- , ’ 

Souaty os. 378.612  665°784|June...2 2... 394.569 712650 
~~ lial 363.672 668.019 

—— 388'151  §72'035| Total for 6 mos.2,397.528 3,752,606 

ANY. 126, p. 2977, 1990. 


(Spencer) Kellogg & Sons, Inc.—Recapitalization.— 

The stockholders will vote July 24 (a) on changing the authroized capital 
stock from 250,000 shares, par $100, to 600,000 shares of no par value, 
and (b) on approving the issuance to holders of record July 9 of 5 new 
shares in exchange for each share now outstanding. There are at present 
issued $11,953,900 capital stock, par $100, of which $1,953,900 is in the 
treasury. 

It is contemplated that the new no par shares will be placed on a $1.60 
annual dividend basis. This is equivalent to $8 per annum on the present 
outstanding stock on which regular quarterly dividends of 14% have 
been paid since Oct. 1 1925. Extra cash dividends of 1% were a paid 
on Oct. 15 1926 and Oct. 20 1927.—V. 127, p. 116. 

Joint Investors, Inc.— Stocks Offered—Grover O’ Neill 
& Co., New York, fiscal agents, announce the offering of 
40,000 shares 6% convertible preferred stock Series “‘B” 
(par $100) at 104 and div. to yield 5.77% and 40,000 shares 
class ‘‘A’”’ Stock (no par) at $35 per sharenet to yield 2.85%. 

The preferred stock is preferred as to assets and cum. divs. over any 
other class of stock. Divs. are payable Q.-J. Divs. on all classes of 
stock are exempt from present normal Federal income tax. Pref. stock is 
non-callable and is convertible into two shares of class A stock. ‘Transfer 
agent, Bank of New York & Trust Co. Custodian, Farmers’ Loan & 
Trust Co. Registrar, Farmers’ Loan & Trust Co. 

Company .—Organized in Jan. 1926, in New York, to acquire, hold and 
sell securities. Its capital, surplus and reserves are invested and reinvested 
in diversified ,seasoned and marketablesecurities , both domestic and foreign. 
Its investment holdings now include over 100 different railroad, public 
utility, industrial and financial stocks. Company’s participation in these 
businesses is taken after selection of the industries best situated to move 
forward; a careful comparison then determines those companies which afford 
the best means of participating in the profits of each industry. Foreign, 
as well as domestic issues, may form part of the company’s portfolio, but 
actual investments have been confined almost entirely to domestic securities, 
and principally to common stocks. 

Capitalization— Authorized. Outstanding. 
Preferred stock (par $100): 

Series ‘‘A’’ $6 cumulative 5,000 shs. 5,000 shs. 

Series “3” $6 cumulative... ............-...- a45,000 shs. 40,000 shs. 

b50,000 shs. 45,000 shs. 
my 50,000 shs. 50,000 shs. 


Class ‘‘A’’ stock (no par walue)_______________ 
Class ‘‘B’’ stock (no par value) - -_ __ 


a 5,000 shares reserved for conversion of Series ‘‘A”’ stock 
b 90,000 shares to be additionally authorized when n to provide 
erred stock. The number ef authorized 


for the conversion of the pref 
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Class “‘A’’ shares may not be increased to more than 150 
the Class ‘‘B’’ shares to more than ‘ 
two-thirds of the preferred, Class ‘‘A’’ and “B” 
such stocks voting separately thereon. 


Income Account, January 1-May 31 1928. 


,000 shares, nor 
50,000 shares, without the consent of 
stocks, the holders of all 








Income: Dividends and interest received*...............--- $10,979 
Profits realized on securities sold_____...........-..------. 37,816 
Po + +tsh damned ubiwbiiadewuddsinnbink xwoncbee $48,795 
Deduct: Sun Cc Se i ns. de wikbawe aimed $592 
CRE Bk vn wumane wahicdere 3,337 
Reserve for Trust Co. fees and taxes 5,780 
Accrued bond int. on investments purchased --_--......_--.- 317 
ee IN ia iin ais ce etcedtt alnddphitinn pte bdiciith tethered $38,768 
* Not including divs. of $2,411 declared but not yet received. 
Balance Sheet May 31 1928. 
Assets— Ltabtlities— 
Securities owned, at cost....  $908,500/ Pref. stock, series ‘‘A’’_._-.- $500,000 
Deferred assets. ___.-...__. 9,637 | Class “A” stock. ......----. 5,000 
Cash on hand & accts. rec_- 70,671 | Class “B” stoek.......--.. 50,000 
OR aii pswstonwot 310,000 
Accounts payable. ---.-...-.-. 21,028 
Res. for taxes & Trust Co. 
aa ee ee 5,780 
Res. for Federal taxes, 1927- 5,11¢ 
Div. accrued on pref. stock - - 2,500 
Retirement fund---.-.....-.--. 14,277 
Contingent reserve_.......-. 18,500 
Capital RN avs wi ales mupbaicee 12,873 
Earned Divan mae oc meen 741 
be ee SESE Ge. «Bic wonqcensesssagccens $988,809 


—v. 126, D. 3766. 


Kimberly-Clark Corp.—Bonds Sold.—Hallgarten & Co., 
Lehman Brothers, First Wisconsin Co., and First Trust 
& Savings Bank have sold $2,700,000 Ist mtge. 5% gold 
bonds, series A, at 99% and int., to yield about 5.05%. 


Dated July 1 1928; due July 1 1943. Denom. $1,000 and $500 c*. 
Prin. and int. (J. & D.) payable in New York City, Chicago and Milwaukee 
in United States gold coin, without deduction for normal Federal income 
tax up to 2%. Penn. personal property tax up to 4 mills per annum and 
Mass. income tax up to 6% of income refundable. Red. all or part on 
any int. date on not less than 30 days’ notice; at 102% if redeemed on or 

ore July 1 1933; at 101% if redeemed thereafter and on or before July 
1 1938; and at 100% if redeemed thereafter; in each case with accrued int. 
First Wisconsin Trust Co., trustee. 

Fe geen Fp for Series A Bonds.—First payment on or before Oct. 1 
1930, cient to retire $250,000 pene amount of bonds; thereafter 
semi-annual payments on April 1 and . 1, each sufficient to retire 
C175 COP praepes emeunt of Senda. Bonds may be tendered in lieu of cash. 

Security.—These vonds will be secured by a lst mtge. on the 7 plants 
which are to be acquired by the new corporation; such mtge. will also cover 
all other plants and real estate hereafter acquired by the new tion, 
and there will also be pledged as security all the shock (except 
shares) of Wm. Bonifas Lumber Co. 


Stock Sold.—Hallgarten & Co., Lehman Brothers and 
First Wisconsin Co. have sold at $52 per share 140,000 
shares common stock (no par value). pplication will be 
made to list these shares on the New York Stock Exchange. 


Data from Letter of F. J. Sensenbrenner, President, July 7 1928. 

Company — tae been formed in Delaware to acquire the assets and 
business of Kimverly-Clark Co. and its interests in subsidiary and affiliated 
companies. The business had its beginning in 1872 with an initial invest- 
ment of $30,000 and has grown to its present size mainly through invest- 
ment of surplus earnings. 

The business consists chiefly of the manufacture of book papers for 
magazines and other publications. Rotogravure pers, absorbent wad- 
as and other specialties are also made. It supplies paper to at least 50 
national magazine names. and its rotogravure 5 a is used in about 
90% of all publications using that product in the ted States. Besides 
the manufacture of pulp for its own purposes, the company sells its surplus 
pulp to local mills in Wisconsin. 

‘he 7 plants owned by the Kimberly-Clark Co. directly or througb a 
subsidiary (Kimberly-Clark Co., Inc.), are located at Neenah, Appleton, 
Kimberly and Niagara, Wis.; and at Niagara Falls, N. Y. The produc- 
tion of paper in 1927 amounted to over 141,000 tons and for the first quarter 
of 1928, amounted to over 38,500 tons. The developed water power totals 
19,400 h.p. aside from that held by Spruce Falls Power & Paper Co., Ltd. 
Timber lands of Wm. Bonifas Lumber Co. (a wholly owned subsidiary) 
have timber supplies estimated to be sufficient for over 25 years’ operation 
at present capacity of the seven plants apove mentioned. A large part of 
the timber on its land consists of hardwood, not used in its own operation, 
but sold at a substantial profit to other industries. 

The Kimberly-Clark Co. expended during the last two years about $2,- 
500,000 for the extension of plants and pro ies. Such ditures have 
pone to be reflected in earnings the first quarter of this year, 
and the full result thereof is not yet being realized. 

Spruce Falls Power & Paper Co., Ltd. (Controlled Through 51% Common 
Stock Ownershi 


Pp). 
She yoepertion of the Spruce Falls Co. include a sulphite mill of 230 
tons y capacity of which 115 tons capacity has been in operation for 
6 years, and a 2, h.p. hydro-electric plant in operation for five years. 
Its properties are located in the Province of Ontario, Canada. For sev- 
eral years past it has been engaged in the construction of a yan for the 
manufacture of newsprint paper, with a daily capacity of 550 tons, to- 
gether with the construction of a 50-mile standard gauge railroad, power 
transmission lines and other necessary facilities. wey hydro-electric 
see amounts to 75,000 h.p., of which 56,000 h.p. installed, with 

5,000 h.p. still undeveloped or in process of development. The plant has 
not yet come into major operation, although the first unit (of a total of 4) 
has just started producing. The plant re ts a total investment of 
spprozimately $27.000.000, of which $6,500,000 has been furnished 

e Kimberly-Clark Co., the balance re ting New York Times Co. 
investment and proceeds of the sale of bonds. In addition to certain 
shares of pref. stock, 51% of the common stock of Spruce Falls Power & 
Paper Co., Ltd., is owned by Kimbe ly-Clark Co.; the remainder of the 
common stock being owned by the New York Times Oo., to which the Spruce 
Falis Power & Paper Co., Ltd., will supply, as available, its entire news- 
yesnt requirements under a long term contract. It is expected that the 

ew York Times’ requirements will account for over 50% of the projected 


capacity. emaining production will be of to other prominent 
newspa located in ge cities of the East. The timber limits of the 
Spruce Falls Power & Paper Co., Ltd., under long term lease from the Prov- 


ince of Ontario, comprise about 4,700 square miles (approximately equal 
to the entire area of the State of Connecticut), oeing esti ted to be suffi- 
cient for the Spruce Falls Co.’s maximum capect requirement for 35-40 yrs. 

No return so far been received by the berly-Clark Co. from its 
investment in the Spruce Falls Power & Paper Co., Ltd., although it is 


that when o tions are well under way such return to the new 

tion will be substantial. : 
apitalization— Authorized. Outstanding. 
et DONO on oi cna ccwcd nn cwdncsie 20,000,000 *$6,000,000 
6% cumul. pref. stock (par $100)--.....-.--- ,000 ,000 10, ,000 
Common stock (no par value)_....-.-..--_.- 500,000 shs. 490,000 shs 


* Series A 5% bonds. 

The above mentioned securities presently to be outstanding are be 
issued in chief part to acquire the properties of Kimberly-Clark Co. an 
its interests in subsidiary and affiliated compontes. 

The Consolidated Net ey ~~ of the Ki ly-Clark Co. and its Wholly 
ne 


Subsidiaries. 

a Net Times Int. b Net Per Sh. of 

Earnings on Bonds. Earnings. Com. Stk. 
SER isiwdephonsndasce $2,607 ,164 8.7 $1,395,364 $2.85 
Raita: cise cians tilinindanae ane 3,284,16 10.9 1, ,614 4.03 
itm ntgiliene ows eat ,632, 12.1 2,348,735 4.79 
Dh Mid Maadgedeneneee 4,034,302 13.4 2,607 ,280 5.32 
Dis Me anniineien ewan eo ,633 ,643 12.1 2,317 ,367 4.73 
1928 (First quarter) --.-- 1,168,126 15.5 805, 1.64 











a After deducting adequate charges for de epreciation 

Before int. and Federal and Wisconsin hg oy Be b 

deducting adequate charges for depletion and d tion and after all 

taxes except Federal income tax but deducting 12% per annum in lieu 

of Federal taxes and = boyd interest on Ist mtge. bonds and dividends on 

erred stock presen outstan 

Kimberly-Clark Co. "has, in recent years, expended ap 

$9,000,000 (Spruce Falls investment above mentioned, 36 

represented by extensions of plants and pro 

duced practically no return, and from which it is expected a su’ 

sabelantaly bythe Rnd‘ predicion facdoat 66 te deateslisn S 9c 
y Oss uction en e des’ 

of one of the , Since restored to operation. atari abet 

Consolidated Balance Sheet, March 31 1928. 
{Kimberly-Clark Corp. and Wm. Bonifas Lumber Co.] 


’ ’ , 


Assets— Liabilities— 
Cus dNetiudsedacedene $911,998 | Accounts payable. _.....__- $864,065 
Notes receivable... .......- 74,527 | Sundry accounts payable and 
Accounts receivable... ..._. 2,992,369 Wa sbt deccdcspecsetcc 2,854,114 
Other receivables. _........ 181,635 | Accr. salaries & wages, &c_-__ 154,131 
POO hn nbdlicnccdvedss 4,507,903} Ist mtge. 5s 1943__....__.. 6,000,000 
Investments in securities of 6% cumul. pref. stock.._..-. 10,000,000 
affil. & other companies... a7,485,965| Common stock (no par) and 
Plant prop., timberhold’gs,&c 29,485,588] initial surplus........__. 25,923,043 
Deferred charges........_.- 155, 
KES PP On ey ares ape RC PRE: $45,795,352; Total................... $45,795,352 





wiles af teat fondince Pane aiker iaceara wy pa. 9 Sori O28, 

by the American App Co.—V. 127, p. 116. . 
Kinnear Stores Co.—June Sales.— 

$275,657” $205,507 7” Sfo‘isolsisoner $iase-oo1 4270-266 

—V. 126, p. 4093, 3308. r 


(G. R.) Kinney Co., Inc.—June Sales.— 


sige aah ors | SUEGlea Sab ace™ SF obStbir | BORG 
—V. 126, p. 3767, 2486. ¢ Ft ha tr 
(S. H.) Kress & Co.—June Sales.— 
1928—June—1927. Increase. 1928—6 Mos.—1927. Increase. 
$4,765,921 $4,110,848 $655,073|$27,247,312 $23,359,047 $3,888,265 


V. 126, p. 3605, 3131. 


Kolynos Co., New Haven, Conn.—American Home 
Products Corp. Acquires Control.— 
See that company above. : 
Comparative Income Account. 








8 Mos. End. —Years End. Aug. 31— 
Apr. 30 ’28 1927. 1926. . 

Net income from operations before 

Foderal in — casa $293,845 $500,179 $321,895 
Co ES a mae a Re p 

Pe ND. oan compe Medias caren 3,917 7,520 7,634 
SI titel hci ein di a> easel pa tei patie ps eaitham dame $297 ,762 $507 ,699 $329,529 
Experimental and research _________ 20,11 32,650 23.627 
Maintenance leased property_......  ...--- a. w—ada-e 
Miscellaneous expenses__...._...._ 806 3,483 1,552 
PII i ck in we & cries knoe iene 12,523 18,141 21,218 
Federal income tax*___...........- (est) 47,317 75,901 44,763 
Net Se iaiadi ay ash sates Aida pals Seagal wheia tented ae 217,000 69,919 238 ,369 
Preferred dividends_......._.... . 6,754 batt ’ 16,433 


180,000 225,000 165,000 
$130,328 $56 ,936 





SS... ci nneebnnicn anton 
—vV. 109, p. 276. 


Lawyers Mortgage Co.—Earnings.— 

6 Mos. End. June 30— 1928. 1927: 1926. 
Gross earnings $2,388,455 $2,053,467 $1,844,175 
RR, 5 didn cnakece 908,711 788,905 725,290 


Net profits_........- $1,479,744 $1,264,562 $1,118,885 
—V. 127, p. 116. 


Lefcourt Realty Corp.—New Vice-President.— 

Arthur Tarshis, who for the past three years has been in charge of the 
leasing and public relations departments of A. E. Lefcourt Realty Hold- 
ny a aed 6 ame as been elected Vice-Presdient and a direc- 

r.—vV. tp? “4 


Lehn & Fink Products Co. (& Subs).—Earnings.— 


1925. 
$1,549,220 
600,384 





$948,836 


6 Months Ended June 30— 1928. 927. 1926 
Net profit after taxes__..........-- x$1,051 ,000 $650,564 $725,385 
Shares of common outstanding. ---_ 295,000 75,000 4 
Earnings per share on common __... ¥ $2.28 $2.65 


x Preliminary estimate.—V. 126, p. 3308. 


Loft, Incorporated.— Sales.— 
1928——Month—1927. 
$544,340 


PES bs ocnddndssonne be cuanewdébuscieadendede 
—V. 126, p. 4093, 3606. 


Loudon Packing Co.—Capital Stock Offered.—Mitchell, 
Hutchins & Co., Chicago are offering 30,000 shares capital 


stock at $29 per share. 
Capitalization— 


1928——3 Mos.——1927. 
$542,058 $1,937,233 $2,066,891 
1928——6 Mos.——19 


$3,204,135 $3,797,545 


Authorized. Outstanding. 


Capital stock (no par value)_________.---_-.._-- 150,000 shs. 60,000 shs. 
ransfer Agent: Illinois Merchants Trust Co., Chicago; Registrar: Peoples 
Trust & Savings Bank Chicago 


Listed on the Chicago 8 Exchange. 
Data from Letter of Chas. F. Loudon, Terre Haute, Ind., June 16. 


History.—Upon the consummation of this financi and related tran- 
sactions, the business will comprise: The plant and business of The 
Loudon Packing Co., of Terre Haute, Ind., which was incorp. in 1918 
to succeed the business established by Charles F. Loudon in 1890. 

The newly acquired and business of the American Packing Corp., 
Evansville, Ind., which has been successfully engaged in packing tomato 
products since July 1924, and which business will be continued under the 
same management and operation as heretofore. 

These two companies, now united under the name of The Loudon Packing 
Co., will pack and distribute tomato and allied products. These include 
catsup, chili sauce, oyster cocktail sauce, tomato puree, tomato ap a 
spaghetti. Another important part of the business is the packing of pork 
and beans and the preparation of vegetable soup, both of which are done 
only at the Terre Haute plant. 

Both companies also pack under their own labels which are widely and 
favorably known throughout the trade and a considerable volume of our 
output is marketed under these brands. 

Properties.—The plants of The Loudon Packing Co. are located in Terre 
Haute and Evansville, Ind., in the heart of the tomato growing country 
and where an abundance of labor can be secured at reasonable rates. 

Earnings.—Net earnings for the past 3 years, after taxes but without 
certain non-recurring interest charges in accordance with the figures sub- 
mitted Oy ee Waterhouse & Co. were: 1925, $260,018; 1926, $242,402; 
1927, $230, ° 

The 3-yr. average is $244,429 being at the rate of $4.07 per share on the 
stock outstan > 

Dividends .—It is expected that dividends will be initiated by the Directors 
at the rate of $2 per annum, payable quarterly beginning Oct. 1 1928. 

Purpose.—The present offering of stock is for corporate purposes, in 
acquiring the assets of the American Packing Corp. and for additional sopisel 
It also represents a substantial amount of stock acquired from stockho 
of the company who are not active in the management. 
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Consolidated Balance Sheet—June 2 1928 (after present financing.)] 





Assas— TAabtltites— 
Cash in banks & on hand... $197,780| Drafts pay. (non-int. bearing) $21,785 
Accts. rec. (incl. notes rec.) - - 41,612| Accts. pay. (incl. prov. for 
PTs ne cnecdcdnccrce 339,306 Fed. Tax to June 2 1928) _- 53,260 
Properties less deprec- .- - -- -- 341,746 | Capital stock. ..--------.--- 856,929 
Deferred charges. --.--..---- 11,531 

WE canedonnapawssceeen GOSL. STE] TOR... nccccccccconensa $931,975 

McCrory Stores Corp.—June Sales. 

1928—June—1 


927. rats | 1928—6 Mos.—1927. Increase. 
$3 ,096 986 $2,869,281 $227 .705|$17,546.472 $16,975,010 $571,462 
—V. 126, p. 3606, 2978. 

McGraw-Hill Publishing 


See under ‘‘Current Events and 
page 47.—V. 127, p. 116. 


Marion Steam Shovel Co.—100% Stock Dividend.— 

It is announced that the 100% stock distribution on the common stock 
7 Ly maeaoe Aug. 15 at the American Trust Co., New York City.— 
- 126, D. ° 


Marmon Motor Car Co.—Notes Reduced.— 

The company recently retired the 1928 annual installment of its 
serial gold notes, according to Indianapolis (Ind.) ———. This 
stallment amounted to $250,000, leaving omen in e€ amount matur- 
ing. on ooly 1 3328. out of an original issue of $2,500, , dated July 1 1919. 
—v. oDe 4 


Maryland Securities Corp.—Bonds Offered.—Mosser, 
Willaman & Co. and Merrill, Lynch & Co., Chicago recently 
offered $1,250,000 collateral trust sinking fund 64%% gold 
bonds at 101 and int. 

Dated May 1 1928; due May 1 1938. Int. payable (M. & N.) at Con- 
tinental National Bank & Trust Co., Chicago, trustee, without deduction 
for Federal income taxes, not in excess of 2%. Corporation will to 
refund, upon timely application, certain State taxes, including the Penn., 
Kentucky and Maryland personal property taxes, not in excess of five 
mills, Mich. five mills exemption tax on secured debts and Mass. State tax 
up to 6% of interest perannum. Denom. $1,000, $500 and $100c*. Red. 
alt or part on any int. date, on 60 days’ notice, at 104 to and incl. May 1 
1930, with successive reductions in the redemption price of 4% during 
each 12 months’ period thereafter to May 1 1936 and thereafter at 100.50 
to maturity. 

Data from Letter of John C. Shaffer, Pres. of the Corporation. 

Company.—Organized in Delaware in 1923. Through ownership of 
89.94% of the authorized common capital stock of the Star Publishing Co., 
is the controlling interest in three leading newspapers published in the State 
of Indiana, viz., The Indianapolis Star, with an average daily circulation 
of 105,598 and 140,146 on Sundays; the Muncie Star, with an average 
daily circulation of 24,057 and 15,583 on Sundays, and the Terre Haute 
Star with an average daily circulation of 26,548 and 24,841 on Sundays. 
In the daily field all three of these seniy Ae are without morning com- 
petition and on Sunday the Terre Haute Star only has competition. These 
newspapers were established in 1883, 1899 and 1851 respectively, and have 
been successfully operated under the ownership and management of John 
G. Shaffer for more than 25 years. Nochange in the present management 
is contemplated. 

Security.—These bonds will be the direct obligation of the corporation 
and sp cally secured through pledge with the trustee under a collateral 
trust indenture of $1,275.000 collateral trust oo notes of the Chicago 
Evening Post Co., which notes in turn are secured by pledge with the trustee 
under a collateral trust indenture of 96.56% of the authorized and out- 
standing capital stock of the Chicago Evening Post Co., publisher of the 
Chicago Evening Post, and 99.7% of the authorized and outstanding 
capital stock of the Chicago Evening Post Building Corp., owner of the 
recently completed 19-storyf ireproof Chicago Evening Post Building 
situated at the southeast corner of Wacker Drive and Post Place, Chicago. 

Purpose.—Proceeds of this issue will be used principally to purchase the 
note issue of the Chicago Evening Post Co. The latter company will use 


Co., Inc.—Consolidation en 
iscussions”’ in last week’s ‘‘Chronicle,’’ 


6% 
in- 


the proceeds of its note issue in carrying out an intensive program of ex- 
panding its circulation and for other corporate purposes. 

Capitalization— Authorized. Outstanding. 
Coll. trust sinking fund 6 % gold bonds --~.--- $1,250,000 $1,250,000 
6% cumul. preferred stock ($100 par)_..---- 2,500,000 8 Hl 
Common stock (no par)-....--.------------- 25,000 shs. 15,010 shs. 


Dividends at the rate of 6% per annum have been paid on the preferred 
stock since the organization of the corporation in 1923. 

Earnings.—The average annual net earnings, after all charges, of the 
Maryland Securities Corp. for 444 years ending Mar. 31 1928 are reported 
at $188,692. Such average earnings together with the interest payable 
to the corporation on the notes of the Chicago Evening Post Co. are equiva- 
lent to over 3 1-3 times the maximum interest charges on these bonds. 

Sinking Fund.—Indenture will provide for the deposit with the trustee, 
of the sum of $180,000 per annum, payable in momteny installments, be~ 
ginning Oct. 31 1931, to be used for the payment of bond interest and for the 
retirement and cancellation of these bonds. This sinking fund is calculated 
to retire over 614% % of the issue prior to maturity. : 

Ownership.—All of the common capital stock rent directors’ qualify- 
ing shares) of the corporation is owned by John C. Shaffer and the major 
portion of the preferred stock is also owned by Mr. Shaffer and his family. 


Balance Sheet as at Mar, 31 1928 (after this financing.) 


Assets— TAabilities— 
Cash on deposit. ....--..-.-. $165,700 | Fed. tax (remaining 1927) _... $28,350 
Due from affil. co.......---- 24,093 | Coll. trust 6% % gold bonds... 1,250,000 
Bonds—Denver Publishing Co 94,000 |6% pref. stock. .........-... 2,500,000 
Star Publishing Co.—com. stk. 3,035,475 | Com. stock (15,010 shs. no par) 
Account receivable.-....---- 131,162 Ws ao hbwbascecwuce 947,079 
Chicago Evening Post Co. coll. 

nn cncanhitnawes 1,275,000 

De Mitdnenodeshinaninns $4,725,429 Total.... $4,725,429 








—V. 126, p. 3461. 


Mavis Bottling Co. of America.—June Sales.— 

Sales throughout the United States and in Mexico City for June totaled 
$278,416 compared with $109,538 for June of the previous year. In June 
1928, sales aggregated 404,780 cases of Mavis chocolate drink, compared 
with 316,517 cases the preceding month and 219,076 cases for the cor- 
re 1927 month. 

uring June the company opened 32 tains d , of which 7 were 
in Ohio, 4 in Pennsylvania, 1 in Maryland, 2 in oiede. 3 in New York, 
3 in Georgia and 12 in Florida. Bottling plants are being installed at 
Lynchburg, Va.; Scranton, Pa. and Detroit, Mich. These will be in 
operation during the current month, it is stated.—V. 126, p. 3768, 3133. 


Maytag Co. (Del.).—ZJnitial Preferred Dividends.— 

The directors have declared initial quarterly distributions of $1.50 per 
share on the Ist pref. stock and 75 cents per share on the cumul. preference 
stock (beth no par value), ang Aug. 1 to holders of record July 20 (see 
also V. 126, p. 2800).—V. 126, p. 3768. 


Melville Shoe Corp.—Righis.—— _ 

Secretary Walter J. Flynn, in a recent letter, says in part: 

The directors have determined to offer to the common stockholders the 
right to suoscribe for their = rata part of an issue of interim receipts 
calling for 22,500 shares of Ist pref. stock with warrants, as if and when 
authorized and issued. The interim receipts will provide for the repay- 
ment of the subscription price with interest in case the lst pref. stock and 
warrants are not auth and made available for immediate delivery 
to the holders of the interim receipts on or before Aug. 31 1928. 

Each share of common stock held of record July 2 will entitle such record 
holder to the right to subscribe for 26-100 of an interim receipt calling for 
one share of 1st pref. stock accompanied by a warrant for the purchase of 
one share of common stock. No interim receipts for fractional shares will 


be issued, and fractional subscription rights must be combined in order 
to be exercised. The subscription price per interim receipt calling for one 
share of Ist pref. stock accompani ay, ° vasrent will be $105.23 1-3. The 
. 126, p. 4094. 


subscription rights will ire on Jul 
See “Ohronicle” of June 30, 








Mercantile Arcade Realty Corp.—Co-trustee.— 
The Bank of America National Association been ap ted co-trustee 
for an issue of $3,750,000 1st mtge. 534% sinking fund bonds. 


Mercury Mills, Ltd.—Bonds Called.— 

All of the outstanding Ist mtge. 644% 20-year s.nk.ng fund bonds, dated 
May 15 1922, have been called for payment Nov. 15 next at 105 and int. 
at the Canadian Bank of Commerce in Montreal, Toronto or Hamilton, 
Canada, or in London, England, at the holder’s option. 

Bondholders may present their bonds with cou due Nov. 15 1928, 
and subsequent coupons attached thereto to the National Trust Co., Ltd., 
at its office in Toronto, at any time prior to Nov 1 1928, and on pmo Re 
will receive 105 and int. to the date on which such bonds may be 
by the National Trust Co., Ltd.—-V. 126, p. 3309. 


Merritt-Chapman & Scott Corp.— Tenders .— 
The corporation will until July 22 receive bids for the sale to it of $75,000 
10 year gag? conv. sinking fund debenture bonds, due Jan. 1 1933.—V. 
Dp. N 


Metal & Mining Shares, Inc.—<Stocks Offered.—P. W. 
Whiting & Co., Ine., New York are offering 100,000 shares 
preferred stock and 100,000 shares common stock in units 
of one share of preferred stock and one share of common 


stock, at $70 and accrued dividend on the preferred stock. 

The preferred stock is entitled to 6% cumul). dividends, payable Q.-J. 
Pref. stock has preference both as to dividends and assets; and is redeem- 
able on any dividend date, upon 30 days’ notice, at $52.50 per share, plus 
dividends. Company has no bonds or other funded debt. Dividends are 
free from present United States normal income tax. The preferred and 
common stocks have equal voting power, share for share. There is no 
junior issue of stock carrying voting control. 

The capital stock is now issued and transferable only in units consisting 
of one share of preferred and one share of common stock, and may not be 
transferred separately until such separate transfer is authorized by the 
directors, or unless the preferred shares are redeemed. 


Capitalization— Authorized. Outstanding. 
Pref. stock 6% cumul. (par $50)_..-......-- 1,500,000 shs. 100,000 shs. 
Common stock (no _~ LO RES Sr as 1,500,000 shs. 100,000 shs. 

Transfer ent, Bank of America, New York. Registrar, Chemical 


National Bank, New York. Depositary, First National Bank of Boston. 
Company.—lIncorp. in Maryland. Is organized to provide a medium for 
safe and profitable investment in metal and mining industries of the world. 
This company has many advantages in common with sound investment 
trusts, nota ly the safety factor of diversification. (The company already 
owns shares in 96 companies, operating in 15 metals and located in 20 
different countries.) 

The company commands the services of the Mineral Research Corp., 
which has been organized to provide engineering and other technical advice 
and guidance of a more highly qualified order and broader scope than has 
ever before been made available to the investor. 

Investment Limitations and Restrictions.—The following limitations and 
restrictions are provided in the by-laws and govern the actions of the 
board of directors in making investments: 

(a) Not less than 70% of the company’s funds must be invested in 
class ‘‘A’’s ties. 

(b) Not more than 30% of the company’s funds may be invested in 
class ‘‘B"’ securities. 

(c) Not more than 5% of the company’s funds may be invested in the 
securities of any one corporation except that the 30% of total funds allo- 
cated to class B may to the extent of one-sixth thereof be additionally in- 
vested in the securities of any one corporation in class A, but even than 
not more than 10% of the company’s funds may be invested in the securi- 
ties of any one corporation. 

(d) Not more than 50% of the company’s funds may be invested in the 
securities of companies incorporated outside of the North American con- 
tinent and not over 15% in the securities of companies whose principal 
operations are in any one country located elsewhere than on the North 
American continent. 

(e) Not over 40% of the company’s funds shall be invested in the securi- 
ties of companies or associations whose principal source of revenue is de- 
rived from any single mineral product. 

(f) In order to assure marketability of the securities in the portfolio, it 
is provided that all securities in class A other than government or municipal 
securities or securities eligible for trust funds, must be listed on one of the 
petactoes stock exchanges in the United States, or Canada or London, 

erlin, Paris, Johannesburg, Melbourne, Sidney, Singapore, Hongkong, 
Calcutta, Valparaiso or any stock exchange approved the executive 
committee or must be eccurities senior to such listed si ties. 

(g) The board of directors appoints the executive committee, which acts 
as a committee on purchase and sales. The purchase of any recommended 
security, other than government or municipal, or securities eligible for 
trust investments in the states of New York, Massachusetts or Connecticut 
or for call loans on the New York Stock Exchange, must be authorized by 
such executive committee or the board of rs. 

rowing Limitations.—Without the consent of the holders of at least 
a majority of both the preferred and common shares voting as classes, the 
corporation cannot borrow, so long as any preferred stock is outstanding, 
any money aggregating at any one time a total in excess of 15% of the 
capital, surplus and undivided profits of the company, nor can it borrow 
for a p longer than one year. 

Sources of Income.—Metal and Mining Shares, Inc.$ derives its income 
from the following sources: 

1. Dividends and interest on securities owned. 

2. Proceeds from stock dividends and subscription rights. 

3. Profits from investment turnover. 

4. Participations in original subscription and underwritings. 

Basis of Remuneration of Mineral Research Corp.—Mineral Research up. 
Pays all the expenses involved in assembling the information to guide t 
directors of Metal & Mining Shares, Inc., in their selection of investments 
for their portfolio. 

Mineral Research Corp. receives a fixed annual fee equal to 1% of the 
capital s lus and undivided profits of the company. It also receiv 
after cumul. annual divs. of 6% on the preferred, and annual divs. of $1. 

er share on the common have been paid or set apart for payment, a further 
ee equal to one-third of any additional realized net profits and upon 
termination of its contract one-third of any unrealized net profits, calk- 
culated in accordance with this contract. 

Directors.—Wnm. Blair Baggaley, John G. Baragwanath, D. O. Baudouy, 
J.M. Callow, Thos. F. Cole, George A. Easley, Francis Henderson, George 
L. Johnson, Carl O. Lindberg, Chas. H. Palmer, Jr., J. C. Parkes, Fred- 
erick Pope, Chas. E. Richardson, Harold E. Talbott Jr., Roy Barton White, 
Percy H. Whiting. 

Officers.—George L. Johnson, Pres.; J. C. Parkes, Sec. & Treas; Francis 
Henderson, V .-President. 

Executive Committee and Committee on Purchase and Sale.—John G. 
Baragwanath, George A. Easley, Francis Henderson, George L. Johnson, 
Carl O. Lindberg, Frederick Pope, Roy Barton White. 


Metro-Goldwyn Pictures Corp.—Earnings.— 
Twelve Weeks Ended— June 3°28. June 5'27. May 8°26. 








Si Sareea $2,663,441 $2,476,784 $5,807,480 
Operating expemecs... .............- 1,505,995 1, 020 4,500,970 
SERRE BUGE oicins wi cn cddsinwis $1,157,446 $972,764 $1,306,510 
aE ee 167 ,808 163,726 159,157 
Net income before Federal taxes___ $1,325,254 $1,136,490 $1,465,667 


—V. 126, p. 2979. 


Metropolitan Chain Stores, Inc.—June Sales.— 

1928—June—1927. Increase. | 1928—6 Mos.—1927. Increase. 
$1,027 ,063 $902 604 $124,659 | $5,272,869 $4,906,480 $366,389 
—V. 126, p. 3607, 3133. 


Meyering Land Co.—Bonds Offered.—Fenton, Davis & 
Boyle, Detroit recently offered at 100 and int. $200,000 


lst mtge. 6% sinking fund gold bonds. 

Dated June 1 1928; due June 1 1938. Prin. and int. (J. & D.) pay- 
abl- at Security Trust Co. of Detroit, trustee. Redeemable at any time 
upon 30 days’ notice at 102 and int., if redeemed on or before June 1930 
and at 101 and int. thereafter. Interest payable without deduction for 
normal Federal income tax not to exceed 2%. 





JuLy 14 1928.] 


FINANCIAL CHRONICLE 


271 








These bonds will be the direct obligation of the pompeny. whose net 
worth is greatly in excess of the amount of this bond issue. he company 
has been engaged in subdividing properties in Detroit and Grand Rapids 
since 1911, and specializes in developing and selling high-grade restricted 
residential pro y. The bonds 1 be specifically secured by a closed 
lots in Birmingham Highlands subdivision ,which is located 
of Cranbrook Road and Maple Ave., within the corporate 
am. 96 of these lots have been sold on land 
original sales price of $333,650, and the balance due thereon 
as of June 1 1928, was $300,845. 58 lots having an estimated sales value 
of $199,625 remain unsold.’ Ali of the land contracts in force, and any 
land contracts arising from future sales, will be deposited with the trustee 
as additional security for this issue. 
The property has appraised by the Security Trust Co. of Detroit, 
and a conservative valuation of $421,675 placed thereon.—V. 125, p. 3651. 


Michigan Smelting & Refining Co.—Consolidation.— 

The acquisition of this company by the Bohn Aluminum & Brass Corp. 
has been approved by the stockholders of both companies. The Bohn 
company will issue $2,155,700 15-year 6% debentures, convertible at $100 
ger into its common stock. These will be exchanzed for 134,731 shares of 

ichigan Smelting no par value capital stock on the basis of 64 shares for 
$1,000 of debentures. The Michigan Smelting Company’s $800,000 5% % 
soaee will be called, necessary funds for which are at hand.—V. 126, p. 


Midland Pacific Terminal Ltd.,Winnipeg, Manitoba. 
—Bonds Offered—G. F. Tull & Ardern, Ltd., Calgary, 
Alta., offered in April last at 100 and int. $300,000 6%% 
Ist mtge. sinking fund 15-year gold bonds. 


Dated Apr. 1 1928; due Apr. 1 1943. Prin. and int. (A. & O.) payable 
in Canadian currency at Canadian Bank of Commerce, Calgary, Alberta; 
Winnipeg, Man.; Vancouver, B. C. ed. as a whole or in part for sinking 
fund or otherwise, on 30 days’ notice at 105 and int. up to Apr. 1 1931; 
thereafter at 104 and int. to Apr. 1 1934; thereafter at 103 and int. to Apr. 1, 
1937; thereafter at 102 and int. to Apr. 1940; thereafter at 101 and int to 
Apr. 1942: thereafter at par and int. to maturity. Denom. $1,000, $500 
and $100, c*. Trusts & Guarantee Co., Ltd., trustee. Legal investment 
for life insurance companies under The Insurance Act, 1917, Canada. 


Capitalization— Authorized. ssued. 
6% % 1st mtge. sinking fund bonds_________._-- $500,000 $300,000 
ee eS eer eae eee 500 200 ,000 


Midland Pacific T nal Ltd. has been incorp. under the laws of the 
Province of British Columbia to construct and operate a thoroughly modern 
terminal elevator at Vancouver, B.C. Company will be controlled by the 
Midland & Pacific Grain Corp., Ltd., which owns all outstanding common 
stock of the Midland Pacific Terminal, Ltd., and the Midland & Pacific 
Grain Corp., Ltd., guarantees that all their grain shipped West will be 
handled, cleaned and loaded on vessels through the Midland Pacific Term- 
inal elevator insofar as that elevator can handle their business. These 
companies are engaged in the business of storing, shipping, exporting 
and dealing in grains: and are equipped to maintain the entire service of 
handling grain from farm to seaboard. 

Company will operate a thoroughly modern terminal fully equipped with 
modern drying and handling machinery, which will have total storage 
capacity of 500,000 bushels. The capacity can be doubled at a cost of ap- 
proximately $150,000. Present plans contemplate an ultimate capacity 
of 1,! 000 bushels. 

Earnings.—The management have been interested in the operation of 
a small terminal at Vancouver. The operating profits for the year ended 
June 30 1927, was $114,613, this profit being equivalent to over 5% times 
bond interest requirements of this issue. is new Terminal which will 
handle the company’s business has over 3 times the capacity of the terminal 
pen are quoted above, which should result in substantially higher 
ne > 
Sinking Fund.—The deed of trust provides for an annual sinking fund 
commencing Oct. 1 1929, of an amount equal to 4%% of all the bonds of 
this issue at ny one time outstanding, together with an amount equivalent 
to the annual interest on all bonds previously redeemed. This fund will 
be applied exclusively to the purchase, if possible, in the open market, of 
bonds of this issue at or below the current redemption price; failing such 
purchase, bonds may be called for by lot at the current redemption price. 
This sinking fund is sufficient to retire all bonds by maturity. 


Missouri-Kansas Zinc Corp.—Acquisition.— 

The corporation has acquired through stock ownership the Kansas Zinc 
Mills Corp. of Missouri, operating in the Waco field. The latter company's 
entire capital stock was acquired by the Missouri-Kansas Zinc Corp. 
through an exchange of stock. 

The Kansas Zinc Mills Corp. runs a modern flotation plant producing 
zinc concentrates from waste material. The acquisition gives the Missouri- 
Kansas Zinc Corp. one of the most complete units for re-treating not only 
current but old waste material of which there are said to be some 3,000,000 
tons on the property.—V. 126, p. 3768, 589. 


Motor Guaranty Corp.—Suit Involving Bonds Authenti- 
— by Chatham Pheniz National Bank Decided In Favor of 
atter .— 


See under ‘‘Current Events and Discussions’’ in last week's ‘‘Chronicle’’ 
page 41.—-V. 124, p. 1989. 


(G. C.) Murphy Co.—June Sales.— 

1928—June—1927. Increase.| 1928—6 Mos.—1927. Increase. 
$881,403 $731.844 $149,559 |$4,766,148 $4,188,347 $577,801 
—V. 126, p. 2979, 2323. 


Nash Motors Co.—FEzira Dividend of 50 Cents.—The 
directors have declared an extra dividend of 50 cents per 
share and the regular quarterly dividend of $1 per share on 
the outstanding 2,730,000 shares of common stock, no par 

alue, both payable Aug. 1 to holders of record July 20. Like 
amounts were paid Aug. 1 and Nov. 1 1927 and on Feb. 1 
and May 1 last. In Feb. and May 1927 the company paid 


regular quarterly divs. of $1 per share with no extras. 
Earnings for Period Ended May 31. 
1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Net income after taxes, 


depreciation, &c ____-_ $2,768,473 $5,566,281 $5,372,851 $9,491,735 
Earns. oy sh. on 2,730,- 

000 shs. cap. stk. out- 
st’d’g (no par)______-_ 
—V. 126, p. 2323. 


National Biscuit Co.—Acquires Christie, Brown & Co.— 
Control of the Christie, Brown & Co., it is announced, has passed to the 
ational Biscuit Co. with F. K. Morrow and associates handing over 
more than 51% of the Christie common stock on the basis of two shares 
of Christie stock for one share of National Biscuit common stock. It is 
also announced that minority Christie shareholders are to be given the 
isame opportunity for exchange. 

Charles E. Edmonds, Pres. & Gen. Mer. of the Christie company re- 
mains in active control of the latter. There will be no change in the direc- 
orate which is comprised of F. K. Morrow, George K. Morrow, J. F. 
ash, R. C. Matthews, L. M. Gardiner, Rodney Hitt and Mr. Edmonds. 
oronto ‘‘Financial Post.’’). 

Period End. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 
et earns. aft. oper.exps., 

taxes, &c., charges ___ $4,559,941 $4,324,317 $8,355,072 $8,080,985 
Earns per share on 2,- 


046,520 com. shs. (par 




















































































$1.01 $2.03 $1.96 $3.47 
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FETE al cae $2.01 $1.90 $3.65 $3.52 
V. 126, p. 3768. 

National Tea Co., Chicago.—Sales.— 
1928—June—1927 Increase. 








Increase. 1928—6 Mos.-—1927. 

7,502.720 $4,479,731 $3,022,989 | $42,284,378 $27,502,739 $14,781,639 
Reduces Pref. Stock.— 

The stockholders on July 9 ratified a proposal to reduce the authorized 
5,000,000 644% pref. stock to $4,755,200 and cancel 2,448 shares of that 
























The directorate was increased from 6 to 7 members by the election of 
Guy A. Thomas, of Minneapolis, former! i innea atio: 
Tea Co.—V. 126, p. 4096. aiid ote tats rcnaas 


(J. J.) Newberry Co.— June Sales .— 


1928—June—1927. nerease. 1928—6 Mos.—1927. Increase 
$1,621,432 $1,168,335 $453,097|$7,444,429 . ‘ A j 
—V. 126, p. 4096, 3134. ls ee re 


New Cornelia Copper Co.—Production.— 


uaaeee verses tid ie 020 51540400 7398 120 6 908 512 
ET . cwnatokeadwdh 6,534,480 4,746,920 5,972.4 6,063 ,428 
BE, cocuudnsnnies 6.633.220 6.895, 7,281, 6,489,000 
RRB i tin. 448,740 5.258.694 7:268:300 6.335.821 
Ms ..cccranmaanae ian 847.360 5.552.080 7:446:190  6:691.648 
Pasi > nine pine eine 6,990,740 5.789.380 7:086:640 6,230,956 


—V. 126, p. 2489, 2159. 


New England Oil Corp.—Court Finds Fraud Evidence 
Lacking.—Relieves Defendants of Liability for $6,000,000 
Damage to Receivership Estate. 

Malcolm G. Chace of Providence and Boston and other defendants in the 
celebrated New England oil case were relieved June 29 of legal liability for 
damaging the receivership estate of the New England Oil Corp. to the ex- 
tent of $6,000,000 by ‘‘conspiracy, fraud, deceit, duress and bribery.” 
> repers ting the devision the Boston ‘‘Evening Transcript’’ (June 30), had 

e following: 

Judge Julian W. Mack handed down a memorandum opinion in United 
States District Court at Boston, dismissing all petitions against the defen- 
dants in the cause which has come to be known technically during more than 
oe — of litigation as the case of Henry 8S. Parker vs. The New England 

orp. 

Yesterday's was the second court victory for the interests involved in the 
receivership transactions of the New England oil enterprises in 1922 and 
1923. Thefirst was won in May of last ese when the United States Circuit 
Court of Appeals vacated a decree of Federal Judge George W. Anderson 
holding the so-called noteholders’ committee guilty of having damaged the 
receivership estate to the extent of $6,000,000 by ‘‘maladministration and 
Seats actions’’ and ordering it to pay $3,327,240 to the receivership 
es " 

Judge Mack’s opinion of yesterday which he said is to be followed later by 
a more elaborate opinion, comes peasy a es after the termination of the 16 
weeks hearing in the case July 28 1927. n explaining the length of time re- 
quired for him to reach an opinion, the judge said that the reputation of 
many lawyers and laymen was at stake and that no time was too great to 
give weighty consideration in such a matter. 

‘“‘While on the merits I have reached the definite conclusion that the 
charges of conspiracy , fraud, deceit , duress and bribery cannot be sustained,” 
reads Judge Mack 8 opinion, ‘‘nevertheless the picture presented is not a 
pleasant one. The Court finds that ‘‘there can be no question that the 
Tanker Syndicate,’’ one of the defendant corporations in which the M. G. 
Chace Co. of Providence was said in evidence to be a factor, ‘‘pushed the 
(oil) corporations to the extreme limit and took every advantage of their 
necessitous conditions.’’ 

The terms of the $18,000,000 contract by which the Tanker Syndicate 
placed ‘‘the entire risk of failure to get a reduction’’ in the price of vessels 
<< woes the oil corporation, ‘‘were extortionate,’’ in the opinion of 

udge Mack. 

The so-called oil enterprises, of which the New England Oil Corp. the 
New England Oil Refining Co. and the New England Oil Corp., Ltd. of 
Canada, were component parts were founded in 1919 and 1920, and by 
1921 found themselves in financial embarrassments. In that year, ac- 
cording to the contentions of the petitioners, F. Douglas Cochrane, or- 
ganizer of the enterprises and President of the New England Oil Corp., 
sold notes of the corporation for which he failed to pay. 

In order to cover this transaction, the petitioners charged, Cochrane 
allowed himself to be ‘‘bribed and coerced’’ into a contract whereby the 
oil enterprises were to purchase from the Tanker Syndicate seven vessels 
worth $3,000,000 in return for which the Tanker Syndicate was to loan 
Cochrane $1,300,000. The contract price of the vessels, as between the oil 
enterprises and the Tanker Syndicate, was approximately $17,000,000. 

An unwritten ‘‘gentleman’s agreement’’ existed, however, according to 
both sides in the controversy, whereby this price was to be reduced roughly 
by half, provided the Tanker Syndicate, which held a second mortgage on 
the vessels, could obtain reduction in their price from the U. S. Shipping 
Board, which held first mortgages on the craft. After the contract was 
entered into, the Tanker Syndicate did reduce the price by half, but the 
New England Oil Refining Co. defaulted in its payments. The petitioners 
maintained that the contract was intended by the Tanker Syndicate to 
gain it control of the oil enterprises. 

Meanwhile the Island Oil Marketing Corp. of Virginia sued the New 
England Oil Corp. and won a $1,000,000 verdict. But before the Island 
Oil could obtain an execution to satisfy its claim the New England Oil 
Corp. went into receivership in July, 1922. A general reorganization of 
the oil enterprises under a plan administrated by the noteholders’ com- 
mittee followed. It was during this period that the litigation of which 
a I Mack’s opinion yesterday disposes at least temporarily, was in- 
u ; 

Ernest Wiltsee, an alleged creditor of the oil enterprises, was awarded a 
verdict of $176,000 in July, 1923, but the decree was successfully appealed. 
In May, 1924, Wiltsee and others again filed suit, asking that the receiver- 
ship of the New England Oil Corp. be extended to the New England Oil 
Refining Co. and the New England Oil Steamship Co. 

Lyman K. Clark, special receiver, or litigant receiver of the New England 
Oil Corp. filed an ancillary suit asking $6,900 000 damages. The defend- 
ants were the Old Colony Trust Co., the Tanker Syndicate, Inc., Bradl 
W. Palmer of the firm of Story, Thorndike, Palmer & Dodge, and Fran 
R. Hart, Vice Chairman of the Old Colony Trust Co. and a member of the 
noteholders’ committee. All stock in the Tanker 8S icate, Inc., was 
predicated in the suit to be owned by the Old Colony Trust Co., the M. G. 
Chace Co. and the Peabody-Houghtelling Co. of Chicago. 

The petitioners charged that the defendants through a fraudulent con- 
tract had obtained from the receiver New England Oil Corp. stock for 
which was returned other stock of little value. The petitioners sought to 
recover profits from the sale of second mortgage bonds in the refinancing of 
the New England Oil Corp., profits paid the Tanker Syndicate for the sale 
of second mortgage bonds and profits from the sale of 800,000 shares of 
New England Oil Refining Co. stock ‘‘improperly issued.’’ 

The petitioners further asked that the so-called ‘‘tanker contracts” be 
voided, that the assets of the oil enterprises be relinquished by the Tanker 
Syndicate and that damages be awarded the receivership estate. Cou 
for the petitioners characterized the tanker contract a conspiracy to de- 
fraud the United States Government contending that the Tanker Syndicate 
had obtainee a 70% reduction in the price of the vessels from the Shipping 
Board by concealing the deal whereby the ships were to be unloaded im- 
mediately upon the New England oil enterprises at a ‘‘huge profit.’’ 

In his testimony before the court May 13 of last year, Malcolm G. Chace 
said that he had had no knowledge nor suspicion of anything fraudulent 
or wrong in the tanker contracts. He denied any suspicion of bribery or 
of the use to which $1,300,000 advanced to Cochrane, Harper & Co. was 
to be put. He denied further that any inducements or duress had been 
employed to influence the directors of the New England Oil Refining Co. or 
the New England Oil Corp. to execute the tanker contracts. 

Part of Judge Mack’s opinion in the case reads as follows: 

‘The complete frankness and full disclosures of everything bearing upon 
the property and the relations of the parties involved if a large receivership 
which while always essential to due administration of justice is especially 
so in such proceedings, was in many respects lacking from the filing of the 
bill to the complete winding up through the reorganization. 

‘‘A very much fuller statement of the situation as to the tanker contract 
and its effect upon the condition both of the defendant corporation and the 
refining company should have been made in the bill and all the subsequent 
stages in the proceedings. The attention of the court should have been 
directed to the transaction under which Cochrane was relieved of an in- 
debtedness aggregating nearly $600,000. 

**T am satisfied that the board of directors of both corporations exercised 
an honest judgment in taking the risks involved, and to some extent they 
were justified as to the tanker contract by the subsequent modifications, 
because I have no doubt under the evidence that the ships were worth at 
the time of the reorganization the amount agreed to be paid and at the time 
of the trial more than the amount remaining due. 

‘There can be no question on this record but that the Tanker Syndicate 
pushed the corporations to the extreme limit and took every advantage of 
the necessitous condition. 
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“Except as modified by the verbal statements and ho not embodied 
even in a definite verbal agreement, the terms of the 1 tanker con- 
tract in placing the entire risk of failure to get a reduction on the corpora- 
tion were extortionate. The parties, however, were deal at arm’s 
length. No fiduciary relations ween buyer and seller were involved. 

‘The sellers had the right, however, to save themselves from the total 
loss on their investment in the second mortgage and for this purpose avail 
themselves of the power they had as holders of such mortgage and prac- 
tically of the ships themselves, even though, if the rights of the Govern- 
ment had been enforced to the limit and if there had no reasonable 
doubt as to those rizhts, their investments at the time had no intrinsic 
value.—V. 125, p. 1061. 


New England Oil Refining Co.—Contract.— 

Asked to comment on report published in New York to the effect that 
Royal Dutch Shell interests have signed a contract with the above company 
to distribute Shell gasoline in New England, an official of the New England 
company said: 

OWe ave entered into an ordinary commercial contract with the Asiatic 
Petroleum Co., New York, Ltd., the same kind of contract we might make 
with any other company for the purchase of gasoline for our requirement in 
excess of that produced in our own refineries.’’ 
¥ ™ anes etroleum Co. is part of the Royal Dutch Shell combine.— 

e 2D. \ 


New Jersey Bankers Securities Co.—Receivership Pro- 
ceedings Held Up by Reorganization Project for Company— 
Directors to be Removed.— 

The New York ‘“‘Times,’’ July 12, had the following: 

Another adjournment of the proceedings in the receivership suit against 
the company, which is being heard by Vice-Chancellor Backes in Newark, 
was gran July 11 when the court was told that attorneys for all sides 
had a to a tentative plan for a reorganization ‘‘which will protect 
the stockholders 100%.”’ 

Adjournment was taken until next Tuesday, when Vice-Chancellor 
Backes will receive the reports of the attorneys. One attempt at a reor- 
ganization of the company through the formation of a stoc lders’ pro- 
tective committee has met with failure. 


The plan which the attorneys have under consideration wa3 t for- 
ward by Benjamin A. Hartstein, an attorney and banker of 285 Madison 
Ave., New York. He said that he represented holders of 100,000 shares 


of stock and believed that the plan, the basis of which is understood to 
be the compination of all stockholders to bring about the removal of several 
of the directors, would meet with the — of all concerned. 

The temporary restraint which was ed when the receivership suit 
was instituted Herbert J. Hannoch and Edward J. McGlynn, law 
partners, is still in force. The company is restrained from off 
any of its assets until adjudication of the suit. 

1 for both sides issued the following statement: 

“This plan was arrived at a conference of attorneys during the pro- 
ceedings this morning, and is aimed to keep a receiver out of the affairs 
of the company. It is looking to the 100% protection of the stockholders 
and is a practical solution of all existing difficulties. It must have the 
support and approval of all of the s lders, whose interests in this 
matter are paramount.’’—V. 127, p. 118. 


Newport News Shipbuilding & Dry Dock Co.— 
The International Mercantile Marine Co. has placed an order with the 
Newport News company for a third 35,000-ton vessel to be placed in its 
Panama-Pacific service and to be ready about Dec. 1929, or Jan. 1930. 
This new ship will be slightly larger than the California delivered by New- 
Rare News at end of last year, and will be practically a sister ship of the 
irginia, still under construction. The power plant, as in the case of the 
Sa ay ond Virginia, will be f ed by the General Electric Co.— 
‘ »p. . 


N. Y. & Honduras Rosario Mining Co.—E£zira Div.— 

The directors have declared a quarterly dividend of 24% and an extra 
dividend of 2% % on the capital stock, payable July 28 to holders of record 
July 18. An extra dividend of like amount was paid in each of the previous 
14 quarters.—V. 126, p. 3463. 


New York Merchandise Co., Inc.—Retires $100,000 of 
ist Pref. Stock.— 


The company has retired $100,000 of its 1st pref. stock, leaving $600,000 
of the issue still outstanding. The original issue was $1,000,000, a total of 
$300 000 having previously been retired. 

Regular quarterly dividends of 50 cents per share on the common stock 
and $1,75 per share on the Ist pref. stock were declared, payable Aug. 1 
to stockholders of record July 20.—V. 124, p. 1079. 


North American Investment Corp.—Earnings.— 
1928 2 


6 Mos. End. June 30— R # 
ST a $120,540 $28 ,420 
Shares of com. stock outstanding....__._._____-_ 21,149 6,823 


a a aes an 
—V. 126, p. 4096. 


North Central Texas Oil Co.—Righis.— 

The company recently offered stockholders the right to subscribe to 
10,000 shares of new conv. pref. stock at $100 per share on the basis of 
one share for each 27 shares of common stock held. The pref. stock will 
bear dividends at the rate of $6.50 a share yearly and will be convertible 
into common stock on the basis of one share of preferred for 6 shares of 
common. The right to subscribe expired July 13.—V. 126, p. 3463, 3311. 


Nova Scotia Steel & Coal Co., Ltd.—Tenders.— 

The Eastern Trust Co., trustee, Halifax, N. 8., Canada, will until July 18 
receive bids for the sale to it of 1st mtge. 5% gold bonds, dated July 1 1909, 
to an amount sufficient to absorb $78,346.—V. 125, p. 3493. 


Oliver United Filters Inc.—Stocks Offered.—Crocker 
Securities Co. and E. H. Rollins & Sons are offering 50,000 
shares $2 dividend cumulative convertible A stock (no par) 
at $29.75 per share and 50,000 shares B stock (no par) at 
$23 per share. 


Transfer agent, American Trust Co., San Francisco. Registrar, Crocker 
First Federal Trust Co., San Francisco. It is expenses that application 
we — in due course to list these stocks on the San Francisco Stock 

xchange. 

tion of A Stock.—A stock is of no par value, is full id and non- 
assessable, has equal vot rights with stock and is roel as to 
dividends to the extent of $2 per share per annum, sayatie Q.-F. (first 
dividend will be a short dividend payable Aug. 1 for the period May 17 
to Aug.1). If, at the date of any annual meeting, the dividends on A stock 
are in arrears to the extent of four Frortety dividends, holders of A stock 
will be entitled to elect a majority of the board of directors, which majorit 

shali be maintained until all accumulated dividends have been paid in full. 
A stock is preferred as to assets in the event of liquidation, either voluntary 
or involuntary, to the extent of $32.50 per share together with all accrued 
dividends; and is callable at ony time as a whole or in rt, on at least 
sixty days’ notice at $32.50 per share plus all accrued dividends. 

As is convertible into B stock, share for share, at any time at the 
option of the holders of A stock. Should A stock be called, such conversion 
privilege on the called stock ceases sixty days after the mailing of the 
redemption notice. 

In the event that in any one year dividends paid on B stock, shall exceed 
$2 per share, an amount equal to such excess must be paid into a sinking 
fund which shall be used only for the redemption of & stock. 

A stock carries preferential right of subscription to any additional shares 
of A stock that may be issued from time to time, but carries no preferential 
right of subscription to any additional shares of B stock that may be issued 
for any purpose hereafter. 

Description of B Stock.—Directors have declared their intention of placing 
the B stock on an initial annual dividend basis of $1.50 per share, payable 

uarterly. B stock carries preferential —_ of subscription to any addi- 
tional B stock that may be issued from time to time (with the exception 
of 50,000 shares reserved for sale to employees or persons rendering service 
to the company) but carries no } crceaanaed right of subscription to any 
A stock that may be issued hereafter. 


$4.17 








Data from Letter of Pres. Edwin Letts Oliver, San Francisco, June 8. 


Capitalization— Authorized. Outstanding. 
2 div. cumul. conv. A stock (no par value).... 120,000 shs. 60,000 shs. 
CROCE GOO DOP VEIN) oc vo ccc nns ceueononecs * 70,000 shs. 


420,000 shs. 
* 120, shares reserved for conversion of A stock. 

All of the stock to be presently outstanding except the 100,000 shares 
now offered to the public, will be in the hands of individuals actively 


identified with the company. 

Company.—Has been organized in Nevada and represents a consolida- « 
tion of Oliver Continuous Filter Co. and United Filters Corp. The new 
company will be the largest e manufacturer of industrial filters in the 
world. Factories are o at Oakland, Calif. and Hazleton, & 
Through its agencies, the company also manufactures its ucts 
Canada, Germany, England, Belgium, France and Holland. 
are maintained in San Francisco, Salt Lake City, New York, Chicago, 
London, Paris, Honolulu, Tokyo, Melbourne, The Hague and Johannes- 


urg. 
In addition to filters and thickeners, the company manufactures and 
sells such accessories as filter fabrics, vacuum and centrifugal pumps, 
speed reducers, air compressors and ensers. The products of the con- 
solidating companies are in use in many basic industries. Prospects are 
bright for the expansion of the business, both in the industries which are « 
already using filters and in many which are not now them. 
Earnings.—Based upon a combined profit and loss statement of Oliver 
Continuous Filter Co. and United Filters Corp. for the last three calendar 
years and for the 12. months ended March 31 1928, after deducting depre- 
ciation of plant, amortization of patents, and reserves for Federal income 
tax at the rate of 12%, but ating certain eous income, 
bonuses to officers and employees and interest on bonds since redeemed, 























































































the following tabulation shows net ea available for dividends ether 
with such for each share of A B stocks of Oliver United Filters 
Inc., as will be presently —— 
et Earnings Bal. oe Bal. for 
Net for each Share Annual Div. Each Share of 
Year Ended— Earnings of A Stock. on A Stock, BStock « 
DOS. Sh Litencocesse $284,130 $4.74 $164.130 $0.97 
E206. S21 Geto nsccece 437 ,830 7,30 830 1.87 
2. Bh sal acsnouns 790,792 13.18 670,792 3.95 
SEE. BA DEB akncanen 810,079 13.50 690,079 4.06 
Balance Sheet March 31 1928 (after this Financing). 
Assets— Liabilities— 
Capital assets_.......---. $1,441,592 | Capital stock. ......-_-- a$2,961,309 
Patents, less amortiz----- 238 ,996 ase mon obliga- 
eee tions (secured by land) - 59,617 
Investments 9 | Accounts yable, incl. 
Inventories prov. for Federal tax... 324,578 
Notes & accts. receivable. 618,262|Customers’ advance pay- 
Demand loan(stockholder) 168,477| ments_..._.._----.--- 27,747 
eae 30, 
U. 8. Treasury bonds---- ‘J 
Time deposits__-_...----. 23,295 
ERE OS ere 253,94 ne 
Deferred charges -_-_----- 24,935| Total (each side)__--_-- $3,373,251 





a Represented by 60,000 shares $2 dividend cumulative convertible A 
stock (no par value) and 170,000 shares B stock (no par value). 


101-110 Central Park West, Inc.—Certificate Offered.— 
The Prudence Co., Ine. is offering $1,800,000 ist mtge. 
54%% Guaranteed Prudence-Certificates. 


1 for trust funds in New York. Interest payable Jan. 1 and July 1. 
Due July 1 1931 secured by a first mortgage on land 201 feet on Central 
Park West, 150 feet on West 70th St. and 125 feet on West 71st St. and 
apartment buildings known as The Ba building, and The 


’ a ry 
Lorington, a 12-story building. Mortgagor is 101-110 Central k West, 


nc. 
The total rentals at over $300,000, which is over three times the total 
annual interest charge on these certificates. 
The payment of both principal and interest is guaranteed by the Prudence 
Co., Inc., the guarantor being endorsed on each certficate. 


Otis Elevator Co.—Earnings.— 
Period End. June 30— 1928—3 Mos.—1927. 
Net after depreciation__ $2,154,615 «$1,498,772 $4,240 
Pension reserve -_ -_--_---- 75,000 75,000 150 
Contingent reserve-_----_ 


1928—6 Mos.—1927. 
120 x$3,058 ,564 
,000 150,000 





Federal taxes_____----- 230,000 See x 490 ,000 

Net income -----_---- $1,849,615 $1,273,772 $3,600,120 
Shs. com. stk. (par $50) - - 342,182 430,813 432,182 
Earnings per share-_-_--_-_ $4.05 3 


$2.7 $7.87 
x After Federal taxes (amounts not reported).—V. 126, p. 2489. 


(The) Outlet Co.—Forms Executive Committee.— 
The directors have formed an executive committee of the board, consis 
ng of the following directors: Joseph Samuels, Leon Samuels, Mortime 
L. veteake, ee Steiner, Jacob E. Edelstein and Joseph 8S. Bettler. 
. » PD. . 


Overseas Securities Co., Inc.—Eztra Dividend.— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular semi-annual dividend of 50 cents per share on the 
no Yaa a stock, both payable Aug. 15 to holders of record Aug. 1 
—vV. > ' 


Packard Motor Car Co.—Monthly Dividends.— 

The regular monthly dividends of 244%, declared on the common stock 
in addition to the extra dividend of 10% (see last week’s ‘‘Chronicle’’) 
are payable Sept. 29, Oct. 31 and Nov. 30 to stockholders of record Sept 
15, Oct. 15 and Nov. 15, respectively.— V. 127, p. 119. 


Pacific Investing Corp.—FEarnings, etc.— 
Income Account—Period From April 15 1927 to April 14 1928. | 


rn nen, Nin. a. ee cis ins ee ainianadian Bie deel $747 864 
Interest on debenture notes, including amortization of discount.... 45,70 
Revenue stamps and sundry expemses----.......-.-..--------- 4 
ee: Ge SE BR a ccienecusnsuliéanctwecsaeagnns 


I ELS EEO EL RT Cnr Ee ay RR 
Se ee ne MN, os oe od who cbehconcweeiunaton sin 


en, AF 86 SER as no oo ock cn dcawcanddanssdavawdiaseod 
Balance Sheet April 14 1928. 


Assets— Liabtlittes— 
oe een $679,125 | Accrued interest, etc....-.. 
oe S— 5,261,169 | Res. for accr. divs. & taxes 
Stocks & bonds (at cost)... 7,705,458;5% gold debentures_-_--_-_-_-. 
Accrued int. & divs. rec._-- 59,818 | Capital stock & surplus-.--- 
Capital stock subscriptions _ 198,606 
Furniture & fixtures. ------ 
Unamor’d dis. on deb. & 
Ole Gide cn ccetansus 692,347 
De eee $14,596,518 TR ona dad eeele $14,596,5 





a First preferred stock, 6% cumul. 
preferred stock (cumulative at the rate of 
shares without par value $2,876,325. Common stock—118,175 shz 
without par value $118,175. Stock purchase warrants (for purchase d 
1,000 shares of common stock at $10 a share) $500. Surplus $435,009. 

Note.—In addition to the stock warrants shown above, there are ou 
standing under existing contracts stock warrants for the purchase of 61,49 
shares of common capital stock, on or before April 15 1937, at $10.00 pe 
share.—V. 126, p. 1520. 


Pan American Western Petroleum Co.—Ezchange Offe 


—A notice to the holders of class B shares says in substance: 


The Richfield Oil Co. of California has authorized Bond & Goodwin 
Tucker, Inc., Blair & Co., Inc., Hemphill, Noyes & Co. and Newberge 
Parsons & Co. to act as its fiscal agents and to offer an exchange of its shar’ 
of common stock for shares of class B common stock of the Pan Americz 


company. 
Richficid has purchased all of the class A (voting) stock, together with 
substantial block of the class B (non-voting) stock of Pan American Weste 


par $100) $6,000,000. Secon 
per share per annum)—29,9 D 


Oe At.» Zk so 
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Pan Am Western, as sole stockholder of the Pan American Petro- 
leum Co., spe pear. of a loss that may result from a certain suit 
brought against the latter by the U. 8. Government in the matter of the Elk 
Hills leases, amounting, the fiscal agents are advised, to substantially 

000. This amount will be set u a. erican 
this case 


as a reserve, d s 
After consideration to the many advantages and benefits 
which should be derived from an early unificat of the two companies, 
and final decision in the litigation referred to above, Richfield has 
* authorized its fiscal agents to offer an exchange of Richfield common stock 
for Pan American Western “‘B”’ stock in amounts and under conditions as 


follows 
(a) Interim recei ae for one share of Richfield common stock in 
— > ag shares of class B stock of Pan American Western ten- 
; an 
(6) Scrip ca for such additional shares of Richfield common stock as 
will make the ratio of exchange one share of Richfield common for 2 shares 


of Pan American Western ‘‘B,”’ or such proportion of the one-sixth share of 

} 3 oan iahare! fo oT a ermin fap do taken lame at 

r2,as may be det ed by the ju ent er 

the above-mentioned litigation. of ic 
e In the event that the judgment rendered is not adverse, holders of scrip 

will be entitled to receive one-sixth share of Richfield common for each share 

of ‘‘B”’ stock tendered, thus recei 1 share of Richfield common for each 

2 shares of Pan American Western ‘‘B” stock. In the event only a portion 

of the $5,000,000 reserve is saved, Pan American Western ‘‘B’’ stockholders 

will be entitled to receive the same proportion of the one-sixth share of Rich- 
field common called for by the scrip that the sum saved to $5,000,000. 

If the entire reserve is absorbed by an adverse judgment in the pending 

litigation, the scrip thereby become. valueless. 

olders of Pan erican Western ‘‘B’’ stock who, prior to July 20 1928 
deposit their stock for exchange for interim receipts cal for Richfield 
common stock, and in lieu of dividends thereon, will be entitled to receive 
from the fiscal agents a sum equal to 50c. per share for each share of Rich- 
»field common stock represented by interim receipts. Payment of this 
amount is made subject to the delivery of definitive certificates and will be 
made coincident with such delivery. 
An interest adjustment will be made to the end that Richfield common 
4 stock, subsequently exchanged for scrip, will receive a sum which will be 
equal yo share to the dividends declared by Richfield on its common stock 
from date of issuance of the o> to the date of the issuance of such stock. 
Richfield has authorized the fiscal agents to make this offer for aman 
of shares effective July 11 and good ae Se the close of business Sept. 11 1928, 
or such later date as may be authorized by Richfield. 

The exchange of shares of Richfield common stock for shares of Pan Amer- 
ican Western ‘‘B’’ stock is subject to the authorization by the stockholders 
of Richfield of an increase in its authorized common stock from 2,000,000 

res to 5, ,000 shares. 

It is expected that the definitive certificates of Richfield common stock 
will be ready for deliv on or about Aug. 1 1928. 

Fractional shares of Richfield common stock will not be issued. The 
fiscal agents will adjust uneven amounts of stock involved in this exchange 
= either purchasing or selling (as the stockholders may request) on the basis 
of the then market, as determined by the fiscal agents. 

_ There will be no adjustment of dividends between the stocks exchanged, 
ah Pan American Western ‘‘B’’ stock carries no dividends at the present 
There will be delivered in the first instance against Pan American Western 
“*B”’ stock deposited for exchange interim receipts of the fiscal agents, ex- 
changeable for definitive shares of Richfield common stock when, as and 
cater wii bo made 4 the office of cheer Bond © Goodwin & Tucker, Ine 

ates a e offices of either Bon er, Inc., 
in Los Angeles, or Blair & Co., Inc., in New York. 


President James A. Talbot in connection with this offer is 
quoted in substance as follows: 


Acceptance by Pan American Western stockholders will give them full 
voting power and participation in the management of the company; imme- 
diate participation in the power of Richfield Oil Co. common stock 
hich has an uninterrupted dividend record; direct savings in opera 
costs, reduction in administrative expenses, elimination of duplication of 
acilities and effort and marked increase in operating efficiency; relief from 
he burden of singly meeting heavy interest and sinking fund charges on 
Pan American funded debt, which in all probability preclude payment of 


dividends for an indefinite 
. for the first 6 months of 1928 are estimated 






















































































Profits of Richfield Oil 
at approximately $3,200,000, or between $2.50 and $2.60 on the average 


: of shares outstanding d that period. Recent appraisal by 
png neers places the value of Richfield properties at $104,409.10, or $76 


De are. 
In the event of consolidation, the two companies will have a production 
anging from 55,000 to 60,000 barrels daily; refinery output of approxi- 
mately 140,000 barrels daily; a system of 1,000 miles of pipe line ently 
inking production of pro ies at Midway, Elk Hills and Angeles 
Basin th the refineries bulk distributing stations and marine terminals, 
beeing Drage Mpc ag aney pe ae dealers and Ae 
service ° marine terminals an ment to supply 
rowing northern territories and export business. ~— - 


Board of Directors—Personnel.— 


At a meeting of the Pan American Western stockholders on July 6 the 
liowing, apenas the directorate of the Richfield Oil Co. of California, 












































































ere elected d rs: J. A. Talbot, C. M. Fuller, J. Toplit , 8. M. 
| , Carey 8. , R. I. Rogers, Geo. Newberger, F. W. t Jr., 
. W. Henderson, N. R. Tucker and Thomas W. Streeter. 

J. A. Talbot, President of Richfield Oil Co., was elected President; C. M. 





ulier, John McKeon, J. 8. Wallace and G. Young, Vice-Presidents; R. W. 
icKee, Secretary-Treasurer; R. M. Sans, Asst. Sec., and John wooney 
nd A. L. Stemler, Assistants to Secretary-Treasurer.—V . 126. p.4096, 4077. 


Parr-Richmond Terminal Corp., Richmond, Calif.— 
fonds Offered.mDean, Witter & Co., San Francisco are 


fering $400,000 Ist (closed) mtge. 6 sinking fund 
old bonds at 100 and int. ree 18% 


Dated July 1 1928; due July 11943. Prin. and int. (J. & J.) payable at 
rocker First Federal Trust ., San ncisco, trustee. Denom. $1,000 
hd $500 c*. Call. on any int. date up to and incl. July 1 1931 on 30 days’ 
ptice at 103 and int.; thereafter at a prem. of 4 of 1% annum of fraction 
ereof of unexpired term of bonds. Int. payable without deduction for 
pbrmal Federal income tax up to 2%. Personal property taxes in states 
her than California, not exceeding 5 mills, refundable. Exempt from 
alifornia P pincers ax property tax. Issuance authorized by the California 
ad ion. 


Data from Letter of Fred D. Parr, Pres. of the Corporation. 

Company .—Incorporated in 1927 to own certain valuable industrial and 
ater Front seonertion at Richmond, Calif., and to operate under a lease, 
which ————_ assignment it became a principe! the terminal] facilities 
d certain industrial pro jes of the City of Richmond, as well as its 
n properties. Corporation and its predecessor in interest have success- 
| | aaa the terminal facilities of the City of Richmond since Nov. 













































































































ease.—The lease under which this corporation operates the terminal 
operties of the City of Richmond was made Oct. nS 1926, for a term of 
yours. This lease gives the corporation exclusive right to the operation 
the City’s terminal facilities and a preferential right to lease any industrial 
d terminal property that may hereafter be acquired by the City. Under 
® lease, all dredging, street work and easements serving the property 
b provided without cost to the corporation. The corporation may sublet 
sed properties and facilities and may construct improvements thereon, 
p cost of such improvement to be assumed by the City. The net income 
sing from the operation of the City’s terminal facilities is to be divided 
ally between the City and the corporation, but the corporation may 
ain all of the City’s share of profits in payment for any improvements 
de upon City property, also on the 10!4-acre tract of the corporation’s 
bperty situated on deep water channel. 
Security.—Bonds will be a direct obligation of the corporation and will 
secured by a first (closed) mortgage on land, wharves and buildings to 
erected, appraised at a total valuation of $742,000 upon completion. 
al net assets available for these bonds $785,136. 
arnings.—Net earnings, before deducting interest which will be elimi- 
ed by this financing and omitting certain minor charges that have 
e become non-recurring, are as follows: ; 
































































































1926 (Nov. and Dec. only) ,604 

RIAA vm dip cititednubeb eddie enteSAbG Ca CONE dates wpa deeded 8,468 

1928 (8 months estimated 224 
Net earnings 


) 
for 1928 should be in excess of twice interest 
on these bonds, although none of the facilities being constru 
proceeds of these bonds will have been in Mg eons After the new wharf 
and warehouse are completed, the terminal facilities under the control of 
the Corporation will be three times those theretofore operated by it. 

Trust Deed Provision.—In addition to the customary covenants for the 
protection of the bondholders the trust indenture will include provisions 
that (1) 25% of any moneys received from the sale of properties in excess 
of um release prices shall be used for the redemption of these bonds; 
(2) the remainder of such sale moneys, together with all lease moneys, 
shall be set aside for interest uirements, capital improvements, and 
maintenance of mortgaged properties and other purposes if approved by 
Dean _ Witter & Co.; (3) the corporation shall carry adequate insurance 
and shall provide a po prey Me ins bond for completion of new struc- 
tures; (4) the lease shall not ee assigned or h thecated, nor 
shall any income qecuctas pro y leased without the consent and 
approval of Dean Witter & Co. 

inking Fund.—The trust deed will provide a minimum annual sinking 
fund of $25,000, commencing Jan. 1 1931, with a semi-annual payment of 
$12,500, which shall be used to purchase these bonds in the open market, 
if obtainable at or below the call price, and, if not so obtainable, to redeem 
them by, lot. To this fixed annual sinking fund must be added 25% of 
the City’s share of the net profits accruing to the corporation. Moreover, 
in the event of the sale, at any time during the life of these bonds, of any 
of the corporation's property pledged under this mortgage, the minimum 
release price of the property sold, plus 25% of any sum ved in excess 
thereof, shall likewise be paid into the si fund. Such excess, however, 
is to be treated as a credit on the fixed semi-annual fund payments. 
ene — that the sinking fund will retire all the bonds before 

Purpose.—Proceeds will be used for the construction of the wharf and 
eee bo BA ogee pon! for me Payment < existing So. ~ 

and balances o on purchase contracts for properties 
pledged under this mortgage. | im ei ewey 


(J. C.) Penney Co., Inc.—June Sales.— 
1928—June—1927 Increase. 1928—6 Mos.—1927. Increase. 
$14,129,186 $11,617,185 $2,512,00($71,753,618 $60,759,807 $10,993,811 
—V. 126, p. 3610, 2980. 


Pennsylvania-Dixie Cement Corp. - Changes in Personnel. 
Blaine 8. Smith has been elected President, succeeding John A. Miller 
who has been elected Chairman of the board.—V. 126, p. 3941. 


Peoples Drug Stores, Inc.—Sales.— 


1928———_June———1927. Increase. | 1928——6 Mos.——1927. 
$924 433 $651,708 $272,725| $5,196,372 $3,747,453 
—V. 126, Dp. 3771, 3464. 


Philadelphia & Reading Coal & Iron Corp.— Trustees 
Discharged.— 


The United States District Court at Philadelphia June 30 discharged 
Newton H. B. Fairbanks and Joseph Meta fa r., who were ean 
trustees to vote the stock of the new Philadelphia & Reading C & Iron 
Corp., pending their conversion, under terms of Reading Co. dissolution 
degree. The trustees rted to the Court the sale at auction of the re- 
as 6,958 shares. the original 1,400,000 shares had been taken up. 
—V. 126, p. 3941, 3464. 


Pierce-Arrow Motor Car Co.—WNotice to Preferred and 
Common Stocks.—The directors have issued the following 
notice: 


The directors regard the consummation of The Pierce-Arrow Motor Car 
Co.-Studebaker plan (V. 127, p. 119) as highly important to the stock- 
holders of the Pierce-Arrow Motor Car Co. The Studebaker Corp. is under 
no obligation to proceed with the — unless 90% of each class of Pierce- 
arte ’ A aes evidences its assent by sending in their proxies before July 

The Pierce-Arrow Motor Car Co. shares are non-dividend paying and 
holders, therefore, have not generally caused them to be transferred into 
their own names or that of their brokers with the result that unless so trans- 
ferred the owner will not be able to give a proxy without seeking the co- 
operation of the registered holder—a cumbersome process. 

The directors, therefore, urge the owners of Pierce-Arrow preferred and 
common shares to cause them to be transferred into their names and to 
send in their proxies promptly to the Pierce-Arrow Motor Car Co., Buffalo 
N. Y., thus avoiding the possibility of the failure of the plan through lack 
of Fn ag No deposit of shares is required. 

lank forms of proxies and copies of the plan will be supplied by the 
company, or by Central Union Trust Co. of New York, transfer agent, 80 
Broadway, New York.—V. 127, p. 119. 


Piggly Wiggly Western States Co.—June Sales.— 
192 une—1927. Increase.| 1928—6 Mos.—1927. Increase. 
$1,271,864 $1,150,546 $121,318|$7,367,278 $6,502,699 $864,579 
—V. 126, p. 3610, 3137. 


Pond Creek Pocahontas Co.—Production.— 

Period Ended June 30— 1928—Month—1927. 1928—6 Mos.—1927. 
Coal produced (tons)_-...-.--- 75,581 75,363 370,796 420,566 
—V. 126, p. 2981, 1998, 426. 


Pratt & Whitney Co.—To Retire Preferred Stock.— 

The company has called for redemption on Dec. 31 1928, at $100 and 
divs., its outstanding $1,916,500 6% pref. stock. With the pref. stock 
redeemed, the company will have only 20,000 shares of $100 par common 
stock owned entirely by the Niles-Bement-Pond Co.—V. 124, p. 1524. 


Providence Ice Co.—Bonds Called.— 

All of the outstanding Series A a py sinking fund convertible 64% 
1st mtge. gold bonds, have been called for payment wy next at 104 an 
vt. the _ Island Hospital Trust Co. trustee,, vidence, R. I.— 

‘ ,?p. ‘ 


Public Service Stock & Bond Co.—Consolidation.— 
See Public Service Corp. of New Jersey under ‘‘Public Utilities’ above. 
—V. 120, p. 455. 


Rand (Gold) Mines, Ltd.—Output (in Ounces).— 


Increase- 
$1,448,919 


Month of— 1928. 1927. 1926. 1925. 
aoe ee ee eee 843,85 39, 796,270 823,683 
I i op a nnaaibelon Gk 0 ivan ewer oa 816,133 779,339 753,924 753,925 
RES eae aS el ae A 877 ,280 860,511 834,340 825,479 
ES «sc Sala ann ownmnln 25,907 824,014 803 ,303 787,519 

EA a eee ae 886,186 59,4 849,214 813,249 
/ te ee 862,363 855,154 852,145 780,251 
—V. 126, p. 3942, 3772. 

Rainbow Luminous Products, Inc.— To Increase 


Production .— 


Rainbow Light Inc., an operating subsidiary, manufacturers of cube- 
lighting for outdoor commercial illumination, will increase the capacity 
of the Detroit plant to make completed signs in addition to the manu- 
facture of luminous tubes, to meet the large increase in business now on 
hand and the growing demand in the Midwestern territory for tub-lighting 
served through this plant, it is announced by President E. Cc. Bull. 

During the past quarter, the Rainbow Light, Inc., has received a number 
of major installation orders from the Willys-O verland Co., Firestone Tire 
Company, Cheek-Neal Coffee Co., Carnation Milk Corp., C handler 
Motor Corp., Gulf Refining Co., Pontiac division of the General Motors 
Corp., Coca Cola Co., General Tire & Rubber Co., Goodyear Tire & 

ar Co. and other national companies. : : 
wy ee contracts call for tae construction of signs as well as tube- 
lighting. A number of smaller contracts are also on the company's books 
for immediate installation throughout the country. To keep pace with 
the growing demand for tube-lighting on a national scale, the company 
has developed a national service organization through its 5 plants, Mr. 
Bull stated, and now nas operating subsidiaries or service correspondents 
in most of the principal cities chroughout the country. 
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In addition to the Detroit plant, Rainbow Light, Inc., is also angen | 
su plants at the present time in Chicago, Cleveland. 
—_ at Long Island City, and in Los Angeles, through th e Neale wow 
, Inc.—V. 126, p. 3942, 3465. 


Redlick Furniture Co., Oakland, Calif.—Notes Of- 
fered.—Joseph C. Tyler & Co., San Francisco and Murphey 
Favre & Co., Spokane, Wash. are offering at 100 and int. 
$150,000 collateral trust secured 7% notes. 


Dated May 1 1928; due serially May 1 1929 to May 1 1938, inclusive. 
int. (M.& N. M Lay able at office of the Bank of Italy National 
vings Associatio an Francisco, trustee, without deduction 
for normal Federal income tax not in excess of 2%. Callable all or past on 
any int. date upon 60 days’ notice at par and int. and a premium of 1% 
for each year or fraction thereof of the unexpired term. Denom. $1, 006 
ond a $500. Principal and interes. unconditionally guaranteed by A. 
Rois from Letter of A. L. Redlick, Vice President of the Co. 


Company .—Inco ted in 1921. The Redlick family and close as- 
spctenes. ny Beng | 4 Joseph — v. L. Redliex, J. L. Abrams and 
F. Z. Newman ve been “a in long established and successful 
businesses of similar character Bakersfield and San Francisco, Calif 
dating respectively from 1895 and 19.6, under the names of the "Redhek 
Mercantile Co. in Bakersfield, and the Redlick-Newman Co. in San Fran- 
cisco. The Redlick Furniture Co. since the date of its inception hes had a 
highly successful business record. The company handles quality mer- 

ise, specializing 1n household furnishings and equipment sold largely 
on lease contracts or installment payment ents. a company has 
more than 12,000 customers’ accounts of t character on its books. 

Security. —This series of notes are the direct Obligations a the Redlick 
Furnivure Co. and are addi.ionally and specifically secured by deposit 
with the trustee of collateral consisting of merchandinee sales contracts having 
unpaid balances due thereon in minimum amount of $225,000, or in 
ratio of $1,500 to each $1,00u of notes. Company covenants to maintain 
this ra.io of collateral to = outstanding notes during tae life of this issue. 
Balance sheet as of Jan. 31 1928, adjusted to gize effect to this financing 
shows current assets of $653, 833 with total current liabilities of $99,001. 
The opie ag surplus of the Redlick Furn:ture Co. as of the same date 
was j 

Earnings.—Net profits availawole for a and Federal income taxes 
for the four year period ending Jan. 31 1928, have averaged $58,745 > per 
year or more than 5 times the maximum interest requirements of this issu 

Sinking Fund.—lLadenture provides for the creation of a month! stoking 
fund, oeginning June 1 1928, and each 30 days tereafter, icient to 
fully provide for the retirement of the notes annually maturing, beginaing 
May 1 1929.—V. 121, p. 2415. 


(R. J.) Reynolds Tobacco Co.— Earnings In I here 
The company, on oy ? 10. rod a ge to the stockh 
Since this company in ustment of clzarette.p rices by re- 
ducing Camels from $6. 20 ae seo6't oer “ ousand in April of this year many 
stockholders have expressed an interest in the possible effect upon the com- 
pany’s earn and have asked for some information as to current earnings. 
Out of deference to this situation we make to all stockholders the follow- 
statement: 

e net profits of the compuny for the month of June 1928, on which 
figures have just been completed, were well above net profits for June ae 
and in fact exceeded the net profits in any — June in the hsitory of the 
company. Likewise, naturally, the net profits for the first six months of 
the year 1928 were in excess of those for the same period of 1927 and they 
also exceeded the net profits for any other corresponding period of the 
company’s history.—V. 126, p. 426. 


Richfield Oil Co. of California.—Larger Cash Dividend.— 
The directors have decigred a quarterly dividend of 50 cen ie PS share 
on the common stock, par _o ayable Sue. 15 to holders of record July 20. 
panigee the company y paid quartert y cash dividends of 25 cents per 
on May 1 a 1% stock divided on the common stock 


Exchange Offer Made ade to Pan American Western Petroleum 
Co. Stockholders.—See latter above.—V. 127, p. 120. 


Rockhill Coal & Iron Co.—. — 
o- e Dickinson of U. S. District Court at Philadelphia has appointed 
. William Welter Dy en Mog in equity for the affairs of the com- 
oh... which operates mines in Schuykill, H 
and Bedford counties, Pa. was 


creditor to conserve the y’s assets, states that the properties of the 
Among its o jons are 
on iy terest of 


pore on | are worth more $2,000,000. 
outsta first mortgage bonds of $2,157,000, 
$65,000 r due and general liabilities of about 
Percy © eira, President, 

receiver. po 110, p. 1296. 


Rosemary, Inc.— Trustee.— 
The National Bank of Commerce in New York has been aupeiates. trustee 
ef an ote 0143.20 400 cetlntunl erase 0% onld bende due July 10 1943. 


Ross Gear & Tool Co.—Pref. Stock Called.— 


At a meeting held June 4, the directors called all the outstanding pref. 
stock, which was redeemed on July 1 1928. 
Preferred stock outstanding as of Dec. 31 1927, amounted to 865 2-3 shares 


50,000 
signed a consent to t e appointment of a 


of $100 value. The capitalization of the company now consists of 
150,000 shares of of no-par value common stock. The company has no funded 
debt or bank loans. (See also V. 126, Pp. 3772.) 


Ross Stores, Inc.—Sales.— 
Period Ended June 30— 1928—Month—1927. 


Sales $553,893 $482,586 $2. 661.076 $2.382 eal 
on, y 138. p. 3610, 2803. ~~ . “ eee “ 


Royal Dutch Co.—Final Dividend of 14 7o— 


e Trust Co. of ped York, as 
stock of the company under om sguemmans @n oy Ag 10 1918, bas re- 
ceived a dividend of Fl. 14 for coy abe Fl. bad ar value of ordinary stock so 
held by it; said dividend being the final dividend over the year LLP The 
equivalent thereof distributable to holiers ~~ y York Shares’’ is $1.879 
on each ‘‘New York share.’’ This dividend will be distributed by the 
trust company on Aug. 3 1928, to the registered holders of ‘‘New York 
shares”’ of recoed, July 23. This makes a total of 24% for the year 1927 as 
compares wt : th 2314 % ® for 1926, 23% for 1925 and 1924 and 25% for 1923. 
—_—V. Pp. 


Ryan Car Co., Chicago.—Defers Pref. Dividend.— 

The directors have decided to bg ~2 the quarterly dividend of 2% usually 
due at this time on the 8% cumul. pref. stock. Payments at this rate had 
been made from Dec. 31 {924 tc to , April 5 1928, incl.—V. 126, p. 2804. 


rower Stores, Inc.—June Sales.— 


Increase. |1928—6 Mos.—1 Increase. 
301 102, 348° $e. “tig. 186 $2,543 ,062$47 ,598,794$34, 3k, 262 $13, 264,532 
126, p. 3773, 2982. 


a. Regis Paper Co.—Bonds Called.— 

There have been called for ¥ Petometee on Aug. 7 next $148,000 5-year 
6% gold debentures, due April 1 1931, at 101% andint. Pa ment will be 
made oo Equitable Trust Co., trustee, 11 Broad St., Y. City.— 
antes p 


Sanitary Grocery Co., Inc.—Sales.— 








1928 June——1927. Increase. |1928——6 Mos.——1927 Increase. 
$1, et 454 $l, ass, 664 $599,790 |$11,080,608 $8,160,876 $2,919,732 
126, D. 3773, 2804. 
Sonar Co., ‘ Calsiealiitn 0O.—Sales.— 
928———_June 1927. Increase.|1928——6 Mos.——1927. Increase. 
3545, 023 $378,720 $166,303 |$2,272,234 $1,644,046 $628,188 


. 126, p. 3774, 3611 


‘sans Paper Bion Pret Stock Increased—Refunding .— 
The stockholders on July 11 approved the proposed increase in pref. 
-tock to $15,000,000 from $2,500,000. 





The present 7% pref. stock, of which there are 19,950 shares (par $100 
outstanding, will be exchanged, share for share, for the new issue of series 
7%. callable at 115. The present issue of 7% is callable at 110. i 
To p e fu required to call the balance of the ; 


‘erred 
stock which may not be exchanged Po the new issue, and to pi e addi- 
tional cash amounting to $500,000 for expansion, series B 6% pref. stock | 
will be issued. (See also V. 126, p. 3314) -—V. 126, p. 4098. ; 


(E. W.) Scripps Co.— Definitive Debentures Ready.— 

The Guaranty Trust Co. of New York is now prepared to deliver definitive 
15-year 5%% debenture gold bonds due Feb. 1 1943 in oer for out- 
standing temporary debentures. See offering in V. 126, p. 1055. 


Security Mortgage Co. (Ga.).—Bonds Offered.—Macku- 
bin, Goodrich & Co., Baltimore, are offering $500,000 5% 
gold bonds, series I, at 100 and interest. 


Dated first of mace when issued; due in two years. Principal and 
interest payable at The Citizens & Southern National Bank, Atlanta, Ga., 
trustee, or at the National Bank of Commerce in New York. Interest 
payable semi-annually. Denom. $1,000 and multiples thereof. Not » 
subject to redemption prior to maturity 

United States Fidelity & Guncanty Co., Baltimore, guarantees the 
principal and interest of the mortgages s ng this issue of bonds. This 
guarantee is irrevocable and continues in force for the life of the mortgages. 

Company.—Is engaged in the business of lending money secured by 
first mortgages on fee simple real estate prin fale sup in — States of Geo 
and Alabama. As of Oct. 1 1927, the capi a 7 profits of 
— were $832,868, with resources of $8, 

.—These bonas are the direct o eliecstae a ike company, secured 
by rdaooals with trustee, of not less than an equal par amount of t rm 
gages on fee simple real estate for not over 60% of the appraised valu 
of the mortgaged property and (or) cash and (or) bonds of tt the United 
States of America. Each mortgage is approved and —- coet ~~ 
and interest by the United States Ficelity & Guaranty Co e tit 
to the mortgaged pro perties must be guaranteed by the Atlanta Title & 
Trust Co. or the New ¥ ork Title & & Mortgage Co., or some other approved 
title insurance company, and the improvements on the mortgaged prop- 
erties must be insured against e or destruction by fire. 

As of October 1 1927, the co —_ had approved a total of 1,180 mort- 
gages for a par amount of $ 6929.42 5, whereas the appraised value of the 
mortgaged properties is si3 Cor oye Thus the average loan is for $5,872 
and for —, 50% _* the appraised value of the property 

All mortgages securing this issue mature prior to the maturity of the 
bonds.—V. 121, p. 86. 


Shell Transport & Trading Co., Ltd —— 3% Dividend.— 
The Equitable Trust Co. of New \ ork, as depositary of certain ordinary 
shares of above company, under agreement dated Aue. 28 ocr has re- 
ceived a dividend on the ordinary res so held by it of 3s. ordinary 
share, par £1 sterling each. The equivalent thereof distributable t to holden 
of “American ahanen"* under the terms of the agreement is $1.455 per share 
on each ‘‘ American share.’’ This dividend will be distributed by the trust 
company on July 23 1928, to the registered holders of ‘‘American shares” 
of oF essord by ® 16 78. distribution of 3% was also made on Jan. 23 last.— 
p 


(The) Sherland Apartments, (Chicago).—Bonds Of- 
jered.—Leight & Co., Chicago are offering $330,000 1st 
mtge. serial 6% gold bonds at 100 and int. 


Dated June 15 1928; dueserially 1930 to 1938. Interest —— J.&D. a 
Chicago Title & Trust Co., icago, trustee. Callable all or part on an 
int. date upon 60 days’ notice in reverse of the numerical order at 103 and 
int. to and incl. June 15 1930; ——. to and incl. June 15 1933, 


102% and int.; thereafter, to and . 15 1937 at 102 and int. ; 
and int. payable at the office of ey & Co., Ch 47 ; 
Building.—The Sherland Apartments Saildise oan a modern, 7-story, 


fireproof, reinforced concrete structure containing 81 furnished apartments. 
There will be 31 three-room apartments consisting of li room, bedroom 
and dinette-kitchenette, and 50 two-room apartments consisting of living 
room, and dinette-kitchenette. All a — will have in-a-dor bed 

and tile bathrooms, and will be provided with mechanical oF, 
and ventilation. The property is located at i810 Sherwin Avenue. Th 

7 ers Park, one of the finest residential sections in the north side of 
e 


a —The fe income 
903. 710 per year. Spark 


ing expenses, : 
hat may occur are pas ters at $38,000, leaving a net annual income Ds 


$55.71 710 Which is 2 4-5 times the maximum annual interest requirement. 
Borrower.—Norman L. Randall. 


eer Dyke Mining Co.—Balance Sheet Dec. 31.— 
As filed e Massachusetts Commissioner of Corporations.] 

ye "aoe 1926 TAabtlities— 1927 
lants & Capitalstock..... $500,000 
equipment. -_- $1,155,607 $1, we 341} Accts payable... 
dise 2,625 6,000} Reserves 


able... 7,077 56,013 
13.493 


Deferred charges... 
Sinking fund. ---_ 
Mine & mill suppl 
Deficit...... e--- 756,120 


Total. .....-.. $2,091,494 $1,897,162 
—V. 124, p. 2923. 


Small Issues Corp.—Capital Stock Increased.— 
The com y has filed a certificate at oo = increasing its autho: 


ized ca stock of no phe 300,000 shares, 
camaias of 50,000 shares of pref. stock ya P $100) and ,000 shares 
common stock of no par value. The new pref. stock will be ‘sold private! 
at par.—V. 126. p. 2806. 


_(L. C.) Smith & Corona Typewriters, Inc.—Acg 
tion, &c.— 
a ene Frank R. Ford, July 11, in a letter to the stockholders says 


“i addition to authorizing th Sears @ quarterly dividends, the dire 
on June 19 approved the purchase of all the oes of the Mill 
Bryant, Pierce Co. of Aurora. Ill., one of > ha and oldest mar 
facturers of typewriter ribbons and ‘carbon paper. 

The business of the Miller company, which has shown a continued z 
uniform increase in sales and profits over a long period, will add over $1,00 
000 to the net sales of the corporation, besides yie a satisfacto’ 
after paying the interest and dividends on the securit 
in payment for the securities of the Miller company. 

or this purpose, the authorized common stock of the cor 
been increased from 150,000 shares to 200,000 shares (on ee value), and tj 
amount of this common stock now issued, namely 149,401 shares, has be 
increased by the 12,000 shares paid for this ribbon and carbon prope 
making a total of 161,401 shares issued and outstanding, all of which 4 
held in the present voting trust. In addition, $338,000 of 6% bonds ’ 
the L. C. Smith & Corona Typewriters, Imc. have been issued and paid 
these stocks. 

There have also been drawn down and are available $108,000 additic 
of these bonds which it is expected will be used to retire $110, 000 of 
bonds (the entire amount outstanding) of the Miller company which 
subject to call and redemption. 

Upon the completion of this transaction as above there will consequer 
issued and outstanding the following securities of Smith & Corona C« 

any 
6% om oe IIE Cee Sat Ee Ue 1,421,8 
Preferred stock ($100 par value) ° oo 
Common stock (no par value) 











Total. ........$2,091,494 $1,897,16 


ration h 


00,000 
"161,401 


The Miller company was incorporated in 1896 and has built up a! 
Its manufacturing plant located in Aurora, 


Its well known bi 
are sold principally direct to its customers by its 19 branches located in ] 
cities throughout the United States, and also to dealers both here 


and profitable business. 
consists of two modern reinforced concrete buildings. 
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abroad. President 8. Eugene Miller and Sales Manager T. G. Roehm 
will continue to direct and manage this business in the future as in the past. 
No change whatever is contemplated in the organization of the Miller com- 


pany. 
The board of directors of the Smith & Corona co: 
ed from 15 to 17 members, and 8. Eugene Miller, President of the 
Miller company, has been elected as one of these new rs. The other 
new director is Elwyn L. Smith, assistant to the vice-president in charge 
of production.—V. 126, p. 4100. 


Southern Dairies, Inc.—Chairman Elected.— 

J. L. Kraft, Chairman of the Board of the Kraft-Phenix Cheese Co. has 
been elected Chairman of the Board of the Southern Dairies, Inc. Other 
officers were reelected. 

The following Board of Directors was elected: J. L. Kraft, J. F. Whit- 

J.H. Kraft, E. Ridgeway, Frank R. Pentlarge, E. P. Snyder, Herbert 
Dillon, E. B. Robinette, Edward 8. Perot, Her J. Adair and L. M. 
den.—V. 126, p. 2982. 


Southern New Jersey Title & Mortgage Guaranty 
Co.—Stock Offered.—The company, with offices at Ham- 
monton, N. J., offered early in June 24,000 shares Class A 
stock and 24,000 shares of Class B stock in units of 1 share 
of each at $55 per unit. 


Dividends payable semi-annually, Apriland Nov. Holders of Class ‘‘A’"’ 
stock shall be entitled to receive preferred non-cumulative dividends of 
not more than 6% per annum before any dividends are paid upon Class ‘‘B”’ 
stock, and to share ratably in any payment of dividends made after pay- 
ment of dividends of 6% per annum in any year upon both classes of s . 
and upon dissolution shall be entitled to receive $20 per share before any 
payment shall be made to holders of Class ‘‘B’’ stock, and shall share 

ually with the holders of Class ‘‘B’’ stock in any amount remaining for 
distribution, after the latter shall have received $10 per share upon such 

ution. 

The holders of Class ‘‘B"’ stock shall be entitled to receive non-cumulative 
dividends of not more than 6% per annum after the payment of dividends 
equal to 6% per annum upon the Class ‘‘A’’ stock issued and outstanding, 


and to share ratably in any dividends over and above 6% paid upon both 
classes of stock. 


ration has been en- 


The holders of Class ‘‘A’’ stock shall not be entitled to vote at any meeting 
of stockholders and all officers and directors shall be holders of Class ‘‘B”’ 
Common stock. 

Ca lization— Authorized. Outstanding. 
6% Class ‘‘A”’ ¢ Oe Baio is Tews epmeniancies akemeaaieiiaes wit $750,000 $750,000 
yy ean oe 4 ee re 750,000 750. 


50 
ComplianceWith Banking Laws.—The corporation has complied with all 
the requirements of the New Jersey Banking and Insurance Department 
Laws and has satisfied the Commissioner of Myr and Insurance that 
the required capital stock and surplus has been actually paid in cash and is 
essed by the corporation. he corporation has deposited with the 
mmissioner the sum of $50,000 in poco ele bonds as required by law 
- and has received from the Department of Banking and Insurance its certi- 
ess. 


ficate of authority to commence busin 

Business.—Company gives special and paren service to the prop- 
erty owners, banks and attorneys of New Jersey in the matter of exa: a- 
tion of titles, title insurance policies, and the gurantee of payment of prin- 
cipal and interest on mortgages on real estate. 

The corporation is also organized for the purpose of dealing in first mort- 

es on real estate, underwriting, buying and selling and generally dealing 
nds and mortgages, and bonds, notes, debentures and other evidences 
of indebtedness of individuals, partnerships, or solvent corporations, se- 
cured by deed, trust, or mortgages upon real pro y situated in the 
State of New Jersey, and the s of mortgages and mortgage certificates 
which will be guaranteed by this company. 
The ae ge will issue title policies, and guarantee the prompt payment 
of principal and interest of mortgages on real estate in any amount. This 
guaranty makes it possible for the borrower of money to obtain a loan 
quickly, either from the company itself, or outside banks or money lenders, 
as the guaranty by this company of the principal and interest of a mortgage 
= by x yo? and negotiable loan and does away with any risk on the 
°o e lender. 

Earnings.—Are created by revenue from: 1. Fees charged for making 
's — — by banks, ney 
arg or guaranteeing the prom 
cipal on mortgages. (3) Premiums collected 
title insurance policies. (4) — ~} y—— earned in under- 
, bu , selling, and generally dea first mortgages and first 
mortgage bo . (5) In addition to the above the company invests its 
own Capital as directed by the banking and insuran 
New Jersey. Interest, dividends and premiums so earned become an 
t part of the company’s gross receipts. The earnings of the Southern 
ew Jersey Title & Mortgage Guaranty Co. are regulated almost entirely 
by its total volume of business regardless of the relation such volume may 
veg: pes a A ane t is vested in -ts board of 

.—The ‘8 Managemen Vv ts 
directors, who must be owners of and elected by holders of Class ‘‘B”’ 
stock. The board is composed of bankers, lawyers, professional and 
business men of long and successful , demonstrated ability and 
high ss. An executive committee is in active charge of the busi- 


ness e * 

The advisory council who also must be owners of Class ‘‘B”’ stock, is 
made up of men of h standing in the State of New Jersey and provides 
local co-operation in investments and supervision of loans made by the 
company. 


Standard Investing Corp.—Pref. Div. No. 2.— 


The directors have declared the regular geen dividend (No. 2) of 
oa share on the preferred stock, $5.50 dividend series, payable 
ug. 15 to holders of record July An initial quarterly ribution of 


27. dist: 
amount was made on May 15 last.—V. 126, p. 3466. 


Standard Oil Co. of Ohio.—New Officer, ete.— 
A. J. Millns has been elected ist V.-President, su: Ww. 


. H. Foster, 
resigned. Howard G. Jones has been elected to succeed Mr. Foster on the 
board of directors.—V. 126, p. 2807. 


Studebaker Corp.—Sales Increase.— 

Sales of Studebaker and Erskine cars in June totaled 13,000 units, as 
— with 8,600 in June last year, a gain of 51%, according to President 
A. R. Erskine. This marks the tenth consecutive month in which Stude- 
baker retail deliveries have shown increases over the corresponding month 
in the previous year. Retail sales for the first six months of the year 
te alg —ye - 4% of ont y? bt ; — the same = 

yi R sales by the corporation e 6 months’ 
bag aoe units. as against 9,555 in the first half of last year.—V. 127, 


Sun Oil Co.—Tenders.— 


Lee, Higginson & Co., sinking fund agent, 43 Exchange Place, New 
> York City, will until July 20, receive bids for the sale to it of 15-year 54% 

sinking fund gold debentures, to an amount sufficient to absorb $133,500, 
at a price not exceeding 102}4 and interest.—V. 126, p. 1368. 


Supertest Petroleum Corp., Ltd.—Rights.— 

The common and ordinary stockholders of record July 14 will be given 
the right to subscribe on or before Aug. 18 for additional ordinary stock 
(no par value) at $27.50 per share, on the basis of one new ordinary share 
for each 5 shares of ordinary or common stock owned. Payment may be 
made as follows: $10 per share on or before Aug. 18, $10 per share on or 
before Sept. 15 and $7.50 per share on or before Oct. 15.—V. 126, p. 3944, 


Sutherland Paper Co., Kalamazoo, Mich.— Merger.— 
Merger of this company and the Standard Paper Co. both of Kalamazoo, 
Mich., = OP accomplished by an exchange of stock according to plans 
now pro ‘ 
The Sutherland company will increase its authorized common stock to 
; 300,000 shares, and will exchange their stock, share for share, for the stock of 
the Standard Paper Co. Keane, Higbie & Co., Detroit, Mich., will pay $25 
“per share in cash for stock of the Standard Paper Co. to those holders who 
; prefer cash rather than Sutherland stock. Subject to the acceptance by 
the stockholders of the Sutherland company, this ‘conslidation will be 
completed by July 25 1928. " 


A letter mailed to the Co. b 
f directors 


stockholders of the Standard Pa: yy order 
of the board o , stated that owners of over 51 2, of their stock 


have ey agreed in writing to accept either one or the other of the 


proposals. 

At the present time the Standard Paper Co. has outstanding 100,000 
shares of common stock, which have a book value of $1835 per share, 
exclusive of goodwill and ts. This contrasts with Sutherland Pa “4 


patents. 
Co., which has at 2 press time 175,000 shares of common stock 
a book value of $13.2 share. 

This move is in Keeping with the plans of the Sutherland Paper Co. to 
— its plant facilities in order to care for its increased volume of busi- 
ness, it is announced.—V. 127, p. 121. 


Texon Oil & Land Co.— Validity of Oil Lease.— 


As a result of the decision of the Supreme Court of Texas upholding the 
validity of oil and gas leases and permits issued by the Texas ommiss- 
ioner , the leases on the Reagan County School lands held by the company and 
its subsidiaries, which intervened in the suit, have been declared valid. 
By reason of this decision, the Regan County Purchasing Co., it is said, 
will make a distribution to its atockhelders. The Texon Oil & Land Co. 
and subisdiaries through their holdings in this company and the Big Lake 
Oil Co., also a stockholder in the Regan company. will it is oxpecies’ 
roca. a substantial portion of this distribution.—V. 126, p. 3467; V. 127, 
(John R.) Thompson Co.—June Sales.— 
1928—June—1927. Increase.| 1928—6 Mos.—1927. Increase. 
$1,208,974 $1,173,163 $35,811|$7,316,838 $7,178,615 $138,223 
—V. 126, p. 3777, 3141. 
Thompson-Starrett Co.—Balance Sheet April 30.— 








Assets— 1928. 1927. Liabtlities— 1928. 1927. 
Tand & bldgs... $302,747 $308,762 | Capital stock _ ..a$1,861,935 b$1,668,750 
Mach. equip., Accts. pay. & 

tools, &e _... 303,797 311,521 accr. taxes... 2,869,112 4,593,931 
Notes rec _.....- 525,887 62,969 | Res. for conting 250,000 250,000 
Accts.rec...... 3,171,829 5,242,296 RO 3,851,816 2,790,470 
Tae dadscone 2,697,441 1,501,93 
Securities. ..... 1,831,162 1,875,662 

TUG. ccaoss $8,832,863 $9,303,151; Total......-. $8,832,863 $9,303,151 





a Represented by 48,987 no par shares. b Represented by 46,875 no par 
shares.—V. 126, p. 3467. , oy te . 


Transcontinental Oil Co.—Bonds Offered.—Gorrell & 
Co., Ine., and Stein Bros. & Boyce are offering $12,000,000 
Ist mtge. 10-year 64%% sinking fund gold bonds (with 
detachable stock purchase warrants) at 100 and int. 


Dated July 1 1928; due July 1 1938. | Red. on any int. date as a whole or 
in aap dh at the option of the company after 30 days’ notice, the redemption 


be at the holder’s option, 110 and int. if unexpired pete mg 
stock purchase warrants are surrendered with the bonds, at 100 and int. 
if such warrants are not so surrendered. Principal and int. 


payable at 
People’s Trust & ——-? Bank, Chicago, trustee, or at International 
Germanic Trust ., N. Y. City orat Union Trust Co. of Maryland, Balti- 
more. Denom. $1,000 and $500c*. Interest payable (J. & J.) without deduc- 
tion for any Federal income tax not in excess of 2%. Company agrees to 
refund, upon proper application, to holders of these bonds, any tax 

and paid under the laws of any State of the United States, to the 
extent of five mills per year upon each dollar of principal thereof; and the 
Fen State income tax not excess of 6% per annum of the interest 
thereon. 

Sinking Fund.—The m e carries a sinking fund applicable to the 
retirement of bonds by lot. respect of bonds called through the sinking 
fund the holder thereof has the option of surrendering the bonds with any 
unexpired stock a yey warrants thereto appertaining and receiving 
therefor 110 and int. or of retaining such warrants and receiving for the 
bonds par and interest. 

Stock Purchase 


Warrant.—Each bond will carry a detachable warrant 
which will entitle the holder to purchase 20 shares of common stock for 
000 bond held (and proportionately for each $500 bonds 
wing terms: On or pare ay + 1929 at $9. per share; 
ti and on or before July 1 1930, at $11 per share; thereafter and 
on or before July 1 1933, at $15 per share; thereaf' nd on or before July 1 
1936, at $20 per share. The stock 


warrant agreement will 
visions holders 
rights in case 
recapi' 





purchase contain 

to protect the warrant dilution of their 
the issuance of additional stock or stock purchase warrants; 
n, consolidation, merger or sale. 


Data from Letter of F. B. Parriott, President of the Company. 

Company.—Incorp. in Delaware, started operations in Aug. 1919, and 
has developed a well-rounded organization engaged in all ‘phases the 
oil industry. For the first four months of the current year, compeny ‘s 
gross crude oil production has averaged 12,003 barrels per day from 373 
wa t00 — on } Ss Ve company has well 

7 barrels per day a ‘ool propert 

proration test gauges) pinched in awiating tra facilities. Com- 
pany. directly or — ay corporations, owns, or has an interest 


eases within the tates 166,968 acres, and in addi- 
tion, owns interests in large acreage fn Mexico, Colombia. 8. A. and Ru- 
The company’s refineries, located at Bristow and Boynton, Okla. and 
Fort Worth, Texas, have a combined daily ca ty of 14,000 barrels and 
are served by 668 miles of pipe lines owned the company or its sub- 
sidiaries. For the shipment of its products, the anes operates 1,130 
tank cars. plants are in operation at all and those at 
Boynton and Fort Worth are completel of all 


excess of 
based. on official field 


Gyates of bietenting oe One eee as kerosene and fuel oil 
has 14 casinghead gasoline plants. Refined ucts are whole- 
salod’ aan retailed tareugh ite Own and bulk stations and numerous 


encies throughout the country under the well known “‘Marathon” brand. 
aie Ea conspaae atte 1a0e tain 95:7 005, ona othe seat 
all of com: 's fu 7 f 4 u 
of the current ts tedness heretofore in the develo: t of the 
company’s properties, and to provide additional ae SS tal. 

Security.—Bonds be secured by a direct Ist mtge. indenture (subject 
to certain porghase money obligations totalling only $21,303) y 
covering all of the company’s refineries, casinghead gasoline plants, fee 
owned filling and bulk stations and interests in developed leases, with 
the exception of the compeay's Fort Worth refinery and some un 
property in Pennsylvania and New York of comparativel small value 
which the com y ——- to sell. Indenture will con a covenant 
that all undeveloped leases when developed must be specifically subjected 
to the lien of A... —— sore f , further be pledged under the 
indenture the shares of stock owned by the com su diary. 
rations with the exception of its shares of stock fn United Producers {peline 
Co. 

Company’s physical properties have recently been appraised by indepe- 
dent chainoere at more than $65,000,000. A value of $7,067,664 was 
assigned in the appraisal as the value of the Fort Worth refinery and the 
8 of the United Producers Pipeline Co., which, for purposes of con- 
venience in 0 tion, are not subject to the lien of this mortgage. ‘The 
consolidated lance sheet of the company and subsidiary corporations as 
of March 31 1928, adjusted to reflect the application of the proceeds of this 
financing to the reduction of current indebtedness, shows current assets 
of $6,648,692 and current liabilities of $1,385,162. On the basis of this 
balance sheet and giving effect to the appraisal of the fixed assets, net 
tangible assets, after deducting all liabilities except these bonds, are in 
excess of $5,700 for each $1,000 bond of this issue. 

Earnings.—The consolidated net earnings of the company and subsidiary 
corporations, before interest, depreciation, charge-off for dry holes and 
abandoned leases, &c., and giving effect to elimination of deferred credits, 
now transferred to income and wer accounts, as a result of the favorable 
decision of the Supreme Court of Texas, in the so-called Relinguishment 
Act cases as certified by Main & Co., certified public accountants, were 
as follows: For the year ended Dec. 31 1925, $2,916,082; for the reer 
ended Dec. 31 1926, $4,197,331; for the year ended Dec. 31 1927, $1,608,767; 
for the 3 months ended March 31 1928, $418,367, or at an average annual 
rate of $2,812,476 for the 344 years. These average earnings are at a rate 
of 3.60 times interest requirements on this issue. Earnings for the same 





period before interest, but after all charges for depreciation, dry holes, 
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oe 





abandoned to $1,407,478 in 
1926; $100,078 73 dette ia I 1927; +07, $105, 864 profit for t che thee 


n ae of $906 
* Th ae stated above reflect the income from only a very small 
nm of the production from the company’s Yates Pool properties, which 
portion of 2 a est — in the independent report to the 
bankers, eg ge 100,000 of oil. Additional pipe line 
facilities are now ees oe caaiahs ~y & mare © of this oil in an 
volume. A substantial profit can be realized in marketing this oil even 
at ite current low price. 
Listing.—Company agrees to make application to list these bonds on the 
New York Stock Exchange. 
Capitalization March 21 1928. 


; $1 J70 087 in 
quarter of 1928, 


Authorized. Cutstendiog 
lst Mtge. 10-year 6% % sinking fund bonds.. $15,000,000 $12,000, 
Tank car OblgAtONS....-.ceccvacccsseccsss = seascapes *6§25 000 
Purchase money obligations.--...-.-------- | -----.-- ,302 
Preferred stock 7% cumulative-........---- 25,000 ,000 15,740,000 
Common stock (no par value)...-...--.---.-- 4,000,000 shs. 3,842,029 shs. 


* Since the above date, the $625,000 6% tank car certificates have been 
retired and 5% tank car cert certificates in the face amount of $1,200,000 have 


been issued. 
Consolidated Balance Sheet April 1 1928. 
{After giving effect to sale of $12,000,000 10-year 644% gold bonds.]} 


Assets— Liabilities— 
Cash and cash items.... $2,413,017 | Accounts payable. -.--.-.-.- $1,199,182 
Accounts receivable. - ~~ 646,848 | Accrued expenses_------ 185,980 
Notes receivable.-.--..- 27 ,767 | Purch .mone ee -oblig. 21 
SEGUE ds onde ens o 3,621,059 | Tank car ob ms.... a625,000 
Reserve & sinking funds-_ 85,874 | Def. s. continaes> Habilicies b499, 
Investments. --.-..---- 27.911! Deferred credits._.....- 0499 ,545 
Inv. in assoc. companies. 483 ,809 | lst mtge. yee 64%s_.-. 12,000,000 
PI SEB on ob tnceecn 47,250,117 | Reserve for insurance, &c 123 ,084 
Patent rights & tr. marks 1, ,000 | Preferred stock__._.-.--. 15,750,000 
Deferred items-_-_....-.- 1,560,179 | Common (3,842,029 shs 
0 Pn os bsbinnn kn 25,754,213 
Earned surplus......... 458, 
wth ceiaenanad $57,116,582 DONE a « sitdalpbindimens $57 116,582 





a Since the date of this balance sheet, the above $625,000 6% tank car 
certificates have been retired and 5% tank car certificates in the face 
amount of $1,200,000 have been issued. b This sum payable oy out of 
ra] of the working interest in all oil as produced from the properties covered 

the contract. c This sum represents gross income a to April 1 
1928, from a portion of the Re cen ’s Yates Pool ies aoe 
outcome of certain litigation respecting the laws under w - such prop 
was acqu y a unanimous d dechhon of the Supreme Court of 
handed down June 25 1928, titles of this character were validated. 
deferred income, together with additions thereto since April 1 1928, will 
a4 be carried into the surplus and earnings accounts of the company.— 


. 127, p. 122. 
Union Mortgage Co., Charleston, W. Va.—Bonds 


Offered.—Smith, Hull & Co., Minneapolis, are offering, at 
98 and interest an issue of 5% guaranteed Ist mtge. collateral 
os bonds. 


2 a and interest guaranteed by endorsement of National 
sure New York. mnnually. Maturity 10 years, 
Central Trust Co., Charleston, W. Va., trustee. Denom. $2009 and $500. 
bg at rinetpail office of Bankers Co., New 
Yorx, or Cent ral W.Va. Callable all or part at 
101% and int. on an any ‘<n Sor event of default, all or part of the 
issu the Surety Com at par, ‘pins int. Interest 
payable without deduction for normal F oral tax up to 
Tompeny & Business my with paid—in capita, ~~ and re- 
serves in excess of $1,800,000 gh hg real estate mortgage loan 
business and in the Finan Teee dh of ortgages on improved city real 
estate. Com nd is under the aperviien af ie of the State Bank Department 
of West V The company operates in the larger cities and towns 


ure which results in the issue of these 
bonds is as follows: —— ortgage Co. lends its money on notes secured 
by first mortgages on improved real estate. Its operations are confined 
to practically entirely completed residential properties. No construction 
loans are made a part of this collateral. No loan is madein excess of 60% 
of appraised value of the y as appre in each instance by ap- 
it pee satisfactory to the Surety compa: 


are the direct celleaion: of the company and are spec- 
ifically secured by doy it with the trustee, of real estate mortgages, 
trust deeds, and-or ents of like legal effect, obligations of a 
United States and-or cash quel in the rey to nop toms pono % of 


the principal amount of 
d as ty are all on fee A improved or income rode 
real estate, located in Southern States, and are app pproved, ae Prope or 
lateral for the bonds of this series by the National Surety Co. of York 
the guarantor.—V. 125, p. 110: 


Union Oil Co. of California.—Earnings.— 





Period End. June 30— —Quarter .— —6 Months.— 
1928. 1927. 1928. 1927. 

Profits after Fed. taxes, 

interest, &c_....._.- $5,850,000 $5,600,000 $10,650,000 $10,750,000 
Deprec., deplet., &c__-. 2,550,000 —2,600:000 4,850,000 5,150,000 

Net income. -_.._-_--. $3,300,000 $3,000,000 $5,800,000 $5,600,000 
Shares sop. stk. outstdg. 

CS | ae eee 3,791,924 3,788,618 3,791,924 3.788 618 
Earns.per sh.on cap.stk- $0. $0.79 $1.53 $1. 


The company reports total production of eee oil subject to royalties 
for the first six months of 1928 as 7,000,000 bbls. Total storage of oil 
Boe eee eee 25,400,000 bbs gy f 3,600,000 bbis. fom 


Dec. 31 
Current assets as of June 30 1928 were $57,000,000 
$57. 770,000 on Dec. 31 1927; current liabilities $10, 200,000 ee, p 
750, 000, aries ae working cpaital of $46,800,000 as against $48,020,000 
—_ Pp 


ae Electric Coal Cos.—(Co-registrar.— 


e Central Union Trust Co. of New York has been appointed co- 
ian for 58,973 shares of lst pref. 8% stock.—V. 126, p. RTT 


United Oil Co. of Calif.—To Retire Notes.— 
See Richfield Oil Co. above and in V. 126, p. 3465.—V. 124, p. 520. 


United Press, Ltd.—Bonds Offered.—An issue of $225,000 
634% Ast (closed) mtge. 20-year sinking fund gold bonds was 
recently offered at 100 and int. by J. A. C. Clarke & Co., 
Toronto. 

Dated Mar. 1 1928; due Mar. 1 1948. Int. payable (M.&8S.) Denom. 
$1,000 and $500. Principal and int. payable at Royal Bank of Canada. 
Toronto. Red. all or part on any int. date on 30 days’ notice at 105 —_ int. 

sang and incl. Mar. 1 1933; at 104 and int. thereafter up to and incl. 


1 1938; at 103 ca int. hereafter up to and incl. Mar. 1 1943, and at 
102 an int. thereafter before maturity. Trustee, National Trust Co., Ltd. 


Capitalization—- Authorized, Issued. 
lst mtge. sinking fund bonds-_-.............-.- $225,000 25. 
Common stock (no par value) ......---.------- 0,000 11,000 shs. 


Company.—Incorp. in February 1928 under the laws of the Province of 
Ontario, for the purpose of acquiring the business of a predecessor com- 
pany of the same name. United Press (old company) was established in 
1922 and operated a general printing and bookbinding business. Since it 
was founded, its history one of steady and substantial growth. Company 
will own a large, modern, fireproof, five-story building of construction, 
fully gg ny brick with a spr kler ee, at 400 Richmond St. West, 
Toronto, free from ali encumbrances. In this building is a complete and 
modernly equipped plant. 

Sinking Fund.—A sinking fund will be created which it is estimated will 
retire over 85% of these bonds by maturity. 





Sales & Earni ovsiabte Sa inwest Se com © me 
five years ending De “% i927. ore depreciation and income taxes are as 
‘ Weeees: Profits of om on Pres ‘Int.Cos. 

ec. 0) 0 e 

3 $296,740 sistas 14.98% $14,625 3.0 
Ree cchs+~snapens es 292.774 52.461 17.91. 14.625 3.6 
Rites ios sor ii | lies 
SU cc. n.d canteckenhincsndat ae 57.303 13.38 14,625 9 

for the five years Dec. 31 1927, average $54,204, o° 


Net earnings 
over 3.71 times interest requiremen this issue. 


United States Asbestos éccnemadis Ctfs. Ready.— 


Parker, Robinson & Co., Inc., announce aie definitive — 
representing the common stock of ‘the above. com y are now read 
delivery in exchange for Fy yey interim receipts im the offices o the 
United States Mortgage & Trust Co. See also V. 126, p. 2810, 3467. 


United States & British International Co., Ltd.— 
Preferred Dividend No. 2.— 


The directors have declared a quarterly dividend (No. 2) of 75 cent 
per share on the $3 cumul. pref. stock, payable Aug. 1 to holders of record 
uly 14. The dividend will be paid through the New York Trust Co., 
a itar An initial quarterly distribution of deg cents per share was 
d on this issue on May 1 last.—V. 126, p. 


United States Gypsum Co.— Wins Infringement Suit.— 


Ay John Paul Jones in the United States District Court yb Covent 
— a ° the company a decision in its patent ea it against 
G of Port Clinton, O. The has been 

since 1921. Set He Jones referred the case to the Master in Chancery for 
determination of money damages. The py upheld was “that of 
Saenee Eaten’ No. 1,358,508 which covers a certain t for Gypsum 
allboard. Originally, American G im o£: con ~y A ee t >, was the 
or 


possessor of the patent, and sued the G edfin- 
ee ye t. The suit im err however, in the District of *Oohaubia a 


Court of Appeals.—V. 


United States ape Corp.— Unfilled Orders.— 

See under “Indications of Business Activities’ on a*preceding page. 

Seeks $110,942,000 Refund from Federal Government for 
Alleged Overcharge of Tazes in 1927. 


Wash mn dispatches July 9 had the following: A 
$101 ,582,180, representing allegedly overpaid income and profits taxes wt 
1917, plus $9 },359,862 interest on that rrr has been filed in the U. 
Court of Claims by the oy ae and 92 of its subsidiaries 

The claim for refund is based upon errors imputed to the Commissioner 
of Internal Revenue in assessments and his refusal to allow aclue- 
tions in accordance with representations made either in behalf of the cor- 
poration or one or the — of the oe involved. 

The amount paid b ration and affiliated concerns in income and 
profits taxes for 191 “on $216,849, 530° Deductions brought the total 
due to $188,532,238, and credits were allowed the Lg or aoe differ- 
ence between the two sums, amounting to more than $28 

a _——— assessment against the corporation and its Mie tdiartes was 

o DIOP SOU ASS anne Sle wan later eereneet ts the maximum of 
$216 $49, 230. The increase, it was Se: was “ase by the Com- 
ioner of Internal Revenue as a result of court decisions 

In enumerating assessment errors alleged to have been ‘committed az 
the Commissioner, special mention was made of an item ha to do wit 
“consolidated invested ca ital,’’ of the convene an and its subsidiaries. 

The Commissioner fixed this item at $1,07 ,008, .according to the 
corporation's brief. Counsel for the co fe. ot said that the consolidated 
invested capital, taking into consideration all elements, should have been 
figured at $1,888,499.562. Deductions that should have been allowed on 
this account, as ‘well as others, would have materially reduced the tax 
pm ye against the corporation and its subsidiaries, the brief repre- 
sented. 

Among errors cited was the alleged failure of the authority to 
allow deductions in returns for sums expended by the co ti 
for stock purchased for employees, representing the valus of the shares at 
the time of their purchase and the time arn were —= over to employees. 

Compalint was also made against the refusal of the Co: 
allow deductions for amounts set aside as bonus payments for officers and 

——s of the Corporation. 

tions also were taken to the refusal of the Commissioner to allow 
per on ms for expenditures made for church purposes by corporation sub- 


site Fafends sought by the corporation for itself and its subsidiaries are 
ding before the Board of Tax Appeals as well as the Court of Claims. 

t is understood that it is the Government’s contention that the statute of 

fiesitaalone a ene to a part of the corporations’ =. It was said that the 

suit a filed to ot coma oe the corporation’s claim in full in the event that the 

case pending e the Tax Board is decided against the plaintiff in whole 


or in part. 

The proceeding will not have consideration in the Court of Claims before 
fall, as the Court is now in recess. Several months may be consumed in 
collection of evidence before the Court takes the case er advisement. 

President James A. Farrell Makes Explanation.— 

The United States Steel Corp. and affiliated comppantes paid $468 ,000,000 
in Federal income and t taxes for 1917 and 1918, or about 8.8% of the 
total of such taxes by co wetons | to the U. Government in those 
two years, President James A. Farrell said in discussing the suits just filed. 

he time limit within which the Cane eaoten —— . and affilia 


suit to recover 


ted 

corporations could file suits for refunds of segments Federal income 
and profit taxes for the your po ired 0 uly 8,’ Mr. Farrell said. 

‘*The claims of the corporations and Soll cataceidunn harman ae 

such taxes have for some time and have been under consid- 


eration by the Department, but due to the magnitude of the By. of : auditing 
the returns, sufficient time to conclude the same has not been available be- 
fore the expiration of the statute of limitations. Hence, in order fully to 
rotect their rights, the corperse and its affiliated corporations filed suits 
the United States Court of Claims for the refunds they deem lawfully 
due.” —V. 126, p. 2983, 2635. 


United States Worsted Corp.—Balance Sheet Dec. 31.— 














1927. 1926. 1927. 1926. 
Assets— $s $ Liabtltttes— $ 3 

— account.... 3, of 603 4,062,763) Ist pref. stock.... 2,494,600 2,494,600 

SE. 25.832 140,343 | 2d pref. stock.... 954,254 954 54.254 
hak & notes rec 262,651 923,191 | Common stock . ..x3.278,463 «963,009 
Inventories. ....-. 1,173,093 4,829.180|6% debentures... 2,853,100 2,853,100 
Investments... .. 250,855 250,855 | Current Hiab... - 1,761,871 3,002,308 
Prepaid ins., &c_-. 49,228 60,939 
pi aay ieee §.193,026  ....-. 

Fes cc wine 11,342,288 10,267,271 COs cicodcan 11,342,288 10,267 27 

x Represented by 116,554 shares of no par value. 

—V. 126, p. 1058. 

United Verde Extension Mining Co.—Output.— 

Copper Production for First Six Months (in Pounds). 

Month of— 1928. 1927. 1926. 1925. 
Jantary ..............-.-. 3,265,808 3.405.972 3,974.110 3.739.549 
LE RE ES Tee 3,247, ce 2,303,758 3,528,765 3,631,638 
RE ree ae on ns 3.397, 1 72 2,622,908 3,557,064 3,368,904 
fA ere 628 3,261,292 3,461,786 3,810,358 
I 20 aN 5 ele ee wean een 4 3,448,222 4,102,776 3,995,488 3,625,252 
fa, I EME les i Tea es 3,340,316 3,537,228 3,816,540 3,130,812 
—V. 127, p. 123. 

Walgreen Co.—Sales.— 

__ 1928—June—1927. Increase. | 1928—6 Mos.—1927. Increase. 
$2.475,915 $1,680,583 $795,332 |$13,657,240 $9,249,857 $4.407 ,383 


—V. 126, p. 2811, 
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Vulcan Corporation.—N. ew Financing. mae 
- woken ie including Folds, Buck & Cou 3.'R Bawards & Co.. 


pital 
produ ces approximatel 23% of lasts and 30% of wooden 
heels used in women’s shoes. Amo ety pw Fake are some M4 the largest 


shoe artes in America, th wh it fi I term 
= whom has favorable long- 


> Vulcan Last Co.—Successor Company—Preferred Stock to 
be Redeemed.—See Vulcan Corp. above.—V. 126, p. 1826. 


Weedon & Co., San Francisco.—Stock Offering.— 
The company recently made a private offering of 10, shares of its 


stock to its clients and friends at a $40 share net. There were no other 
@ houses associated with aa v1 


Western Oil & Refining Co., Inc.—Pref. Div. No. 2.— 

The directors have declared a semi-annual dividend of $1 per share on 
the pref. stock, payee Sept. 15 to holders of record Aug. 15. On March 15, 
an initial dividend of 9234 cents per share was paid.—V. 126, p. 3946. 





Westinghouse Electric & Mfg. Cone. —_— 
Period End. June 30— fone Se Mos.—1927. 928—6 Mos.—1927. 
Bogkn 6,809,667 $40,750,670 $93. 428,586 $91,664,742 


ahs ‘atesidaien, Ltd., Toronto.—Pref. Stock Offered.— 
R. A. Daly & Co., Ltd., Toronto are offering an additional 
issue of $500, 000° 7% cumulative redeemable preference 
shares (par $100). 


Capitalization— Authorized. Outstanding. 
» 7% cumul. redeemable preference shares 
ok. Ee Tab eR RSs Gest $1, Oe. 000 $1,000,000 
Common shares (no par value)__.____--_- 5,000 shs. 25,000 shs. 


Business and Purpose of Issue.—Company a organized + Jan., _, 
in Canada, to acquire the business, eer assets and goodwill 
George Weston, Ltd., which was incorp. in 1910 by the late George Weston 
to Gngage in the manufacture and distribution of fine biscuits 

of, Wiliam has ig ically all of the common and ‘erred 

Paterson, of Brantford, which company been 

e manufacture of Confectionery for the past 60 years. In 

acquire the capital apt Ay ony hs. n, and in order 

wor cap ‘or its expanding business, company 
$500,000 additional preference 


er to 
to provide 
~_ f the t for the 

o e two companies ‘or year 
certain Sg agree te} 


, Or approximately three times dividend re- 
qua een preferred stock to be outstanding. (Compare also V. 126, 


» Wisconsin Great Lakes Coal & Dock Co.—Bonds 
Offered—Kalman & Co., St. Paul, Minn. are offering 
$300,000, 1st (closed) mtge. 6% serial gold bonds at prices 
to yield from 54% to 6% —— to maturity. 


Dated Jan. 1 1928; Coe cartetiy 2 929 to 1936. Denoms. $1,000 and $500c*. 
Prin. and int. (J-J) payable at National Exchange Bank, Milwaukee, Wis. 


trustee. Red. all or on any int. date, upon 30 days’ a at 106 
and int., plus’ premium of % oO ~ 


1% for each year or fraction of a year of 
Com .—A Wisconsin corporation. = meet Ge beeen of 
storing. selling and coal for industrial and domestic purposes a 
Milwaukee is. Its imm te trade territory a: the city of Mil. 
waukee and vicinity. Compan hpe lene-torma contracts to handle coal for 
the a gene Electric Ry Co., Consolidation Coal Co., Stott 
Briquet Co. and other large (Hie and distributors. 

_—Secured by a closed first e upon all the fixed assets of 
the company now owned or hereafter acq pany operates a mod- 
ern up-to-date dock at yy ly owned in fee ona ly occupied 
under a favorable lease with t 0, Milwaukee, St. eal & a 
Ry. on to 1953. The jlo owned includes two 10-ton bri 
equipment The dock is well situated wit 


cranes and o' loading 
frontage of 2: Sr 6 feet on the orth Menominee Canal, 1,090 feet of which 
is leased to the Stott Briquet Co. for a period of years. Coal handling 
railroad siding and trucks owned by 


_ are eee over the canal, 
compan 

This prop y has been ap y Roland C. Buck, Inc., well known 
TH at a sound Value of $915. 903. 
Earni (after liberal 


"The avi e annual net earnings of the compan: 
deprecia’ — , available for me ty for the 5-year period ended Dec. 30 1927, 
were $73 ,4 ‘or more ‘thas ae oh — the um annual interest require- 
ments of this issue, and su y in excess of ~ amount required to 
pay the interest and principal of of aoe maturing eac ya Such earnings 
= one eTa ended Dec. 31 1927 ( — Gomeuiiien, 0! $40, 104) amounted 
40, or over 4% times interest requirements. 

+o $2 ‘above ¢ do not give effect to the additional revenue which 
will realized from the lease of part of the apy aye to the Stott Briquet 
Co. or to uunder the leaseney een e handling of coal for that 
, the lease 


will be used to reimburse the company for money 
miianion Gat tae improvements and additions to its property and for other 
corporate purposes. 







Worth, Inc.—Sales.— 


Sales en Month and a. a Ended June 30. 
June 











1928—— , 
$354,410 $301 1938 
—V. 126, p. 3778, 3613. 





Increase. 8——5 Mos.——1927. 
$52, 457 $1. re 402 $1,528,686 


Increase 
$305,7 16 













Young Men’s Gymnastic Club, New Orleans.—Bonds 
Offered.—New Orleans Securities, Inc., are offering $200,000 
lst mtge. 6% serial gold bonds at 100 and int. 


Dated July 1 1928; due serially 1932-43. Denom. $100, $500 ane 

1,000. Principal and int. (J. & J.) payable at New Orleans Bank & 
Co., trustee. Callable in RE or as a whole on any int. date at 

108. upon 30 days’ notice, Normal Federal income tax up to 2% payable 

source. 

Securi 

lub at 

hich will be 

















.—Bonds are a direct obligation of the Young Men’s Gymnastic 
ew Orleans, secured by a first mortgage on their pro y, on 

erected a@ new two-story club house with all modern con- 
veniences; HA as lounge, library, ball room, cafe, card rooms, pool room, 
ockers and a modern gymnasium with two handball courts, &e. The 
present salt water marble pool, one of the handsomest in the South, the 
uildings housing it and na bowling alleys will be thoroughly overhauled 


and put in perfect conditio 
The qane alone securing this loan has been appraised by a committee 
state Exchange at $252,900, making a total, 


of the New Orleans Real 
= the new as and improvements, of $582,900. 
Income.—Net income for 1927, applicable to interest on this loan was 
a1 493, 2a premnares 3% times interest Net income for a fcur 
ai period, ending ending 103 » averaged $32,687, or 2% times interest charges. 
f cite eee. er with $150,000 of cash on hand 
nd fs from om junior tay oe 1 be to build a new club house and gym- 
hasium and for renovation = the other buildings. 





















































CURRENT NOTICES. 





—The twenty-first branch office of West & Co., investment bankers 
has recently been opened in Chicago under the management of Charles W. 
Isaacs Jr., who has been identified with the investment banking business 
in Chicago and the middle West for fifteen years and is well acquainted 
in banking circles in the East and along the Pacific Coast. The firm, which 
transacis a general investment business, holds membership in the New 
York Stock Exchange, the New York Curb Market and the Philadelphia 
Stock Exchange. In addition to the main office at 1511 Walnut S8t., 
Philadelphia, West & Co. now have offices in New York, Boston, Baltimore, 
San Francisco, Buffalo, Atlanta, Springfield, Mass. and Pittsburgh, North 
Philadelphia, Allentown, Altoona, Harrisburg, Johnstown, Lancaster, Potts- 
ville, Reading, Scranton, Wilkes-Barre, Williamsport and York, Pa. 


—wWalter S. Seabury, for many years connected with the National City 
Co., has become associated with the Brooklyn Commerce Co., Brooklyn, 
N.Y. Mr. Seabury began his career in 1903 with the private banking house 
of N. W. Halsey & Co., which was absorbed by the National City Co. in 
1916, and after serving 13 years in an executive capacity with the N. W. 
Halsey Co., he later became identified with the National City Co. and 
formed part of the original nucleus of the latter institution. In the National 
City Co., Mr. Seabury organized and was in charge of the Customers’ 
Securities Department, after which he was appointed Cashier of the com 
pany and later Brooklyn representative. 


—tThe Bills Trust Co., with offices at 208 So. La Salle St., Chicago, re- 
cently has been organized under the laws of Illinois, for the performance 
of trust company functions and of a general investment service, with par- 
ticular emphasis on the development of real estate investment trusts. 
The officers of the Bills Trust Co., of which Mr. Bénjamin F. Bills is 
President; F. W. Bills, Secretary; H. W. Bills, Treasurer, comprise for the 
most part the officers of Bills Realty, Inc., which for a considerable time 
has been successfully engaged in Loop, Near North Side, and North Shore 
real estate operations, in Chicago. 


—Orton, Kent & Co., members of the New York Stock Exchange, 60 
Broad St., New York, are distributing an analysis of the leading rubber 
stocks together with a review of the entire rubber situation. They point 
out that almost overnight tire and rubber manufacturers were confronted 
with large inventory losses due to the sudden lifting of the Stevenson plan 
by Great Britain to control the price of crude and that the statements of the 
Rubber companies for the frst half of 1928 should be rather disappointing, 
But that, they say, is water over the dam and reports for the second half 
of 1928 should be favorable. 


—Ernst & Co., members of the New York Stock Exchange, 120 Broad- 
way, New York, have established a direct private wire service between its 
New York office and A. L. Hudson & Co., of Toronto. A. L. Hudson & 
Co., who are members of the New York Stock Exchange, hold memberships 
in the Chicago Board of Trade, New York Produce Exchange, Winnipeg 
Grain Exchange and the Standard Stock and Mining Exchange of Toronto. 


—A pamphlet entitled ‘‘Pertinent Facts on Fire Insurance’’ has been 
issued by Parker, Robinson & Co., 120 Broadway, New York. This 
brochure discusses attractive investment possibilities in the shares of fire 
insurance companies, points out the present position of and opportunities 
for new companies in the fire insurance field and gives the earning records 
of many companies. 


—The bond and trust departments of the Raleigh Savings Bank & Trust 
Co., which merged some months ago with the Citizens National Bank of 
Raleigh, N. C., have recently moved their quarters to the Citizens National 
Bank Building where they will occupy a part of the recently enlarged bank- 
ing floor. These departments are under the management of W. Reid Martin. 


—The Central Union Trust Co. of New York has been appointed trustee 
for $3,396,000 Municipality of Tucuman, Argentine Republic external 23- 
year 7% secured sinking fund gold bonds, due June 1 1951. The Central 
Union Trust Co. of New York has also been appointed trustee for $2,000,000 
Bank of Colombia 20-yr. 7% sink. fund gold bonds of 1928, due Apr. 1 1948. 


—Chase W. Love, Chicago, announces the opening of offices at Suite 828, 
State Bank Building, 120 So. La Salle St., Chicago, to engage in Corporate 
Financing and to deal in Investments. Mr. Love was formerly Vice- 
President of Halsey, Stuart & Co., having been associated with that com- 
Pany and its predecessor, N. W. Halsey & Co., for nearly 17 years. 


—Formation of the investment firm of Morey, Guibord & Co., Incorp., 
to underwrite and deal in investment securities, has been announced by 
the members of the new company which includes, John W. Guibord, 
Robert W. Morey, Walter E. Hotchkins, and H. Ferris White. Their 
offices occupy the entire eighth floor at 52 Cedar St., New York. 


—Ralph H. Fienberg & Co., Chicago, announce the opening of new 
offices at 120 So. La Salle St., Chicago, where they will conduct a general 
investment business. Mr. Fienberg was for many years associated with 
Samuel H. Fridstein under the firm name of Fridstein & Fienberg. 


—Charles H. Hartman, formerly of Geo. W. Barron & Co., Wheeling, 
W. Va., has formed the firm of Hartman & Co., with membership on the 
Wheeling Stock Exchange, to conduct a general investment business with 
of.ices in the Central Union Building, Wheeling, W. Va. 


—McDonnell & Co., 120 Broadway, New York, have issued for distri- 
bution their Investment Review for July, discussing Anaconda Copper, 
Corn Products and Texas Corp., together with a survey of the present 
business, money and market conditions. 


—Joseph W. Prisco, who recently purchased a seat on the New York 
Stock Exchange and Henry W. Prisco, announce the formation of J. W. 
Prisco & Co., with offices at 39 Broadway, New York, to transact a general 
brokerage business in stocks and bonds. 


—Karl D. Vittum, Chicago, announces the transfer of the business and 
office of Vittum, Seibel Co., Inc., investment securities, to Wilk, Clarke & 
Co., Inc., with which company he will be connected effective July 6 1928, 
at 39 So. La Salle Street, Chicago. 


—Samuel McCreery & Co., members New York and Philadelphia Stock 
Exchange, 1518 Walnut S8t., Philadelphia, have appointed C. David 
Hallock as sales representative in Monroe County, Pa., with headquarters 
at Highland Park, Stroudsburg, Pa. 


—Tefft & Co., members New York Stock Exchange, 5 Nassau St., New 
York, announce that Clifford Howard Davis, formerly with Ripley, Loomis 
& Co., Inc., and Hoit, Rose & Troster, is now in charge of their unlisted 
stock trading department. 

—Palmer & Co., members of the New York Stock Exchange, announce 
the opening of a branch office at 1 Park Place, N. Y., for the transaction 
of commission and investment business in charge of Carl P. Hurd and 





Frank 8. Raphael. 
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COMMERCIAL EPITOME 


{The introductory remarks formerly appearing here will now be 
found ie an canter part of the pager Saagaodintel following the 
torial matter, in a department headed ‘“INDICATIO OF 


BUSINESS ACTIVITY.” 
Friday Night, July 13 1928. 

COFFEE on the spot was quiet and steady early in the 
week with Rio 7s, 16c.; Santos 4s, 23% to 24c. and Victoria 
7-8s, 15144 to 15%c. On the spot of late prices steadier at 
16% to 16%c. for No. 7 Rios, 2334 to 24c. for No. 4 Santos 
and 15% for Victoria 7-8s. It is stated that Robustas con- 
tinue active and have advanced about le. per pound, both 
on the spot and for shipment. Spot quotations are now 20c. 
to 204%ec. Milds have also been firmer and show an advance 
of % to le. per pound, while Santos, Rios and Victorias 
on the spot likewise show advances of 4% to %c. Cost and 
freight offers from Brazil on the 9th inst. were higher. 

On the 10th inst. cost and freight offers were unchanged for 
most of the Santos grades to slightly higher for Victorias. 
Future shipment offers included Rio 7s for Aug.-Sept. at 
15.60c.; Santos part Bourbon 4-5s at 22.30c. for July-Sept. 
and Santos Bourbon 3s for Aug.-Sept. at 244%je. On the 12th 
inst. cost and freight offers from Santos were about un- 
changed; from Victoria lower; no offers from Rio. For 
prompt shipment the offers included Santos Bourbon 2-3s 
at 2434¢.; 3s at 23.60 to 23.90c.; 3-4s at 23144 to 23.65c.; 
3-5s at 22.90 to 23.25c.; Victoria 7-8s at 15%e.; Victoria 
7-8s for August shipment 15.35c.; Santos 3-6s for Aug., 23c.; 
Aug.-Oct., 23.40c. Fair to good Cucuta, 2334 to 24\%c.; 
Ocana, 22 4 to 23 Y4c.; Bucaramanga, natural, 241% to 25 44ec.; 
washed, 27% to 27%c.; Honda, Tolima and Giradot, 2714 
to 2734¢c.; Medellin, 2834 to 29ce.; Manizales, 2734 to 28c. 
To-day cost and freight offers from Brazil were about un- 
changed. They included prompt shipment Santos Bourbon 
2s at 24%%c.; 3s at 231% to 23.90c.; 3-4s at 23.65c.; 3-5s at 
23 to 23.30c.; part Bourbon 2-3s at 24.70c.; 3s at 23.55 to 
2334¢c.; 3-4s at 234% to 23%c.; 3-5s. at 22.90 to-23\ce.; 
5-6s at 2254c.; Peaberry 3s at 23.40 to 23.65c.; 3-4s at 
23.40c.; 4s at 23.15¢c.; 4-5s at 22.65 to 22.85c.; Victoria 
7-&s at 15.30 to 15.40e. 

Deliveries of Brazil coffee in the United States last week 
were 145,945 bags, against 153,055 the previous week and 
149,888 last year. Stock of Brazil in the United States, 
546,019 bags; afloat for the United States, 445,700 bags; 
visible supply, 991,719 bags, against 888,572 last year and 
775,052 two years ago. Arrivals of mild coffees in the 
United States since the first of the month were 82,606 bags 
while deliveries for the same time were 57,219 bags. Stocks 
on July 9 were 385,074 bags, against 359,687 last week and 
311,676 last year. Rio futures on the 12th imst. closed 
5 points lower to 5 higher with sales of 17,000 bags; Santos 
2 to 10 points lower with sales of 11,000 bags. Rio cables 
were 225 to 325 reis higher; Santos unchanged. There was 
less covering here however. It was stated in some quarters 
that the real strength of the market is primarily due to the 
firmness of Rio coffees, of which the offerings were small. 
Rio has offered little or nothing in the past month. The 
impression in the trade is that Brazil, having been able to 
withstand the extreme dull period of the last six weeks, 
intends to stand its ground now. 

_One statistical view of the situation is as follows: ‘The 
visible ca of coffee in the world on July 1 was 5,317,694 
bags, plus about 12,000,000 bags in the interior of Brazil, 
making a grand total of 17,317,694 bags, against 7,705,297 
bags last year, which last included 3,312,000 bags interior 
stocks in Brazil on July 1 1927. Laneuville makes the 
world’s crop for 1927-28 24,423,000 bags, but he does not 
include the known stocks in the interior of Brazil, which 
on June 1 amounted to 12,714,000 bags. We figure the 
Rio crop at 4,793,000 bags, Santos 18,723,000 bags, Victoria 
1,411,000 bags, Bahia 470,000 bags, Parana 322,000 bags, 
Pernambuco 103,000 bags, Milds 8,003,000 bags, a total 
production of 33,825,000 bags. This is the largest world’s 
production ever known. The deliveries of all kinds the 
world for the crop year of 1927-28 were 23,536,123 bags, 
the greatest ever reported and were divided as follows: 
In the United States 11,408,123 bags, in Europe 10,895,000 
bags, elsewhere 1,233,000 bags, and shows an increase in 
the United States of 890,000 bags, in Europe of 1,117,000 
bags, elsewhere of 229,000 bags, or a total increase of 
2,236,123 bags over the 1926-27 crop. The above figures 
of deliveries in the United States indicate better supplies 
in the interior points of the United States as outside of 
New Orleans their arrivals are at once deducted from the 
visible as deliveries. To-day Rio futures advanced 11 to 
16 points with sales of 17,000 bags; Santos advanced 3 to 9 
eget with sales of 6,000 bags. Final prices show a rise 
or the week of 18 to 26 points on Rio and 4 to 10 points on 
Santos. 

Rio coffee prices closed as follows: 


Spot unofficial. _.. 16% |Sept.... 15.74@ ....|March._...15.85@ -._. 
PRP casinws SPEED Sass LOS wocicne 15.95@ ..-.|May 5.80@ 


oocee . “<<< 





Santos coffee prices closed as follows: ek ak kN 
Spot unofficial 575 ---- | FRt------33- 9 ---- | Mart ----23- BS tom 

SUGAR.—Prompt Cuban raws sold freely it is said at 
2c. ec. & f. in a disappointing market to its friends. Later 
2%%c. was accepted. Trade in refined has fallen below 
expectations. It developed later that 26,000 bags of Cuba 
for middle of July clearance sold at 2 15-32c. c. & f. or 4.24c. 
delivered, or within 1-32c. of the lowest price of the year. 
According to the United States Department of Agriculture 
the domestic beet sugar crop as of July 1 is estimated at 
879,000 short tons or 784,821 long tons against last year’s 
production of 960,000 long tons, or a decrease of 18.2%. 
The United States Department of Agriculture says the cane 
crop e of Louisiana for 1928 is at 180,000 acres or 
ae of 1927. Sugar beet acreage 699,000 acres or 92.7% 
of 1927. 

Havana cabled that President Machado will not restrict 
the forthcoming sugar crop, but will not allow the grinding 


season to start before January. This is regarded by thee 


growers as virtual curtailment. Colonel Jose Tarafa, 

dent of the National S Defense Commission, is now 
en route to the United States with instructions to go to 
Berlin in October for a sugar conference there. Receipts at 
Cuban ports for the week were 38,958 tons, against 30,895 
in the same week last year; exports 70,331 tons, against 
73,464 in the same week last year; stock (consumption de- 


ducted) 1,125,779 tons, against 1,131,885 last year; centrals | 


grinding none. 
39,938 tons; New Orleans, 3,192 tons; Savannah, 3,413; 


Of the exports Atlantic ports received 


Interior of United States; 566; Europe, 23,033; South 4 


America, 73; Canada, 116. Refined was 5.85 to 5.90c. with 
trade a little disappointing. 


London cabled on the 10th inst. that the market was 
stagnant and a Cables from Liv 1 said the 
market was depres: with three sellers of Aug.-Sept. at | 
12s. 14d. Buyers withdrawn temporanly. There were 


seven July notices issued here. Futures were lower on long¢ 
liquidation and renewed selling of distant positions by 


Europe. Covering and ewgn Meg Cuban interests took most 
of the selling. It is stated t 


March and May. Presumably first against old crop sugar 
now held in Cuba, second against the new crop that will 
begin to move next January and third, the closing of specu- 
lative long contracts. There never had been any long 
interest in next July for the reason that it had not been 
traded in. Therefore it is argued the selling of that month 
has been either against old or against new sugar. Another, 
adverse factor, it is said, was the large volume of sugar sold 
by Cuban producers and on to Gulf and Atlantic | 
refiners, the price to be fixed at buyers’ option subsequent to 
the time of shipment or arrival. c 

Some say that after looking for causes of falling prices from 
every angle, they have come to the conclusion that the blame 
must be placed largely upon the numerous raw sugar con- 
tracts made this year with refiners at the price quoted on 
the “‘day of arrival.”’ Naturaily, it is added, transactions, 
force refiners to favor low quotations, and at the same time 
have taken some millions of bags out of the open market this 
year. The danger of this practice, it is argued, is the ten- 
dency to obtain for the b of the crop only the prices of 
“‘distressed’’ sugars, since there are always unsold duty-free 
sugars afloat on offer which cannot fail to depress values. | 
Hedged raws were off on the 12th inst. to 23%c. on the basis 
of Cuban cost-and-freight, and 4.14c. for delivered duty- 
paid. Futures on the 12th inst. fell 7 to 9 points to new lows. 
for the season after opening 1 to 3 points higher, closing 5 
points lower to 1 point higher with sales of 112,250 tons. 
Shorts covered. Some bought for a turn. The technical 
position was supposed to be better. London terminal opened | 
at a decline of 3d. for July and 34d. to 114d. for later positions 
on the 12th inst. Private cables from abroad said there 
were sales at lls. 1044d. for August shipment. British re- 
fined reduced 6d. There were two July notices issued here) 
on the 12th. 

Receipts at U. S. Atlanticports for the week were 47,443 | 
tons, against 53,441 in the previous week, 61,687 in the| 
same week last year and 57,670 two years ago; meltings} 
49,000, against 58,000 in the previous week, 71,000 last year’ 
and 73,000 two years ago; importers’ stocks, 375,232, against 
375,232 in the previous week, 1! 0,991 last year and 225,487 
two years ago; refiners’ stocks, 164,906, against 166,463 in 
previous week, 82,793 last year and 127,886 two years ago 
total stocks 540,138, against 541,695 in previous week, 
233,784 last year and 353,373 two years ago. Cable advice 
from Brazil to New York Coffee and Sugar Exchange said 
“Institute De Cafe Do Sao Paulo reports stocks in Sao Paula 
interior warehouses and railways, June 30, 11,672,000 bags 
against 11,714,000 bags May 31.” These figures show 2 
decrease during the month of June of only 42,000 bags 
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t Cuban producers continue © 
selling July 1929 in volume day after day and also for next , 
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whereas the trade had expected a decrease of about 500,000. 
With the receipts at Santos during the month of June, receipts 
at the interior stations from the uncounted points it is su 

posed, must have amounted to 818,000 . The world’s 
visible supply of July 1 together with the interior stocks at 

Paulo make a total apparent supply of 16,992,694 

compared with 7,705,364 a year ago. To-dayf utures ad- 
vanced 8 to 12points with sales of 92,750 tons, a better tech- 
nical position and considerable covering of shorts. There 
were rumors in the afternoon that the Cuban Sugar Com- 


mission had sold 300,000 tons to Europe, at prices above the 
> New York basis.. This report was denied but it was added 


that the Commission was considering bids from Europe. 
Futures were 13 to 15 points above the “lows” of Thursday. 
Final prices show a decline, however, for the week of 8 to 


15 points. Prompt raws ended at 2%%c. a decline for the 
week of 7-32c. 

Wiy-once-4Seenlign 22 ee” tetas 
| Seer 2.42@ ...|Mar.......- 2.51@2.41 


LARD on the spot has latterly been firm. Prime Western 
12.50 to 12.60c.; Refined Continent, 13¢.; South America, 
14¢.; Brazil, 15e. Futures on the 11th inst. closed 10 to 12 
| ge higher with corn up and packing interests buying. 

ibs were higher, and hog markets s Cash markets 
were also steady. Futures on the 12th inst. were five 
points higher with corn higher and hogs steady. Liverpool 
advanced 3 to 6d. July and December were most wanted. 
The total western — of hogs were 76,900 against 
98,500 a week ago and 98,900 a year ago. To-day futures 
closed unchanged to seven ages higher with hogs firm and 
receipts small, making really the strongest features of the 
day. There was very little hedge pressure. Final prices 
show a rise the week on July of three points though other 
months are off five to 10 points. 

DAILY OLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. M T Wed. Thurs. _ Fri. 


on. ues. 
Ege OE: lee: sa 


LS a ae 12.10 2.02 12.10 
iiestiaaincias 12.40 12.15 12.17 12.27 12.32 12.35 
December..-.....---- 12.67 12.35 12.35 12:47 12.52 12.55 


PORK firm; mess, $31.50; fam ily, $34.50; fat back pork, 
$27 to $30. Ribs, Chicago, cash, $13.50c., basis of 50 to 
60 lbs. average. Beef quiet but steady; mess, $23; packet, 
$24; family, $25 to $26; extra India mess, $40 to $42; No. 1 
eanned corned beef, $3.10; No. 2, 6 pounds, South America, 
$16.75; pickled tongues, $75 to $80. Cut meats steady 
but quiet; pickled hams, 10 to 20 pounds, 2044 to 2034c.; 

» pickled bellies, 6 to 12 pounds, 1934c.; bellies, clear, ary 
salted, boxed, 18 to 20 pounds, 17e. Butter, lower grades 
to high scoring, 40 to 46c. Cheese, 2514 to 32c. Eggs, 
medium to extras, 29 to 33e. 


OILS.—Linseed did not change much. Demand was 
small. Large consumers appeared to be more interested but 
their purchases were on a small scale. Carlots were quoted 
at 9.9c.; single bbls., 10.7e. Jobbing demand was a little 
more active. Cocoanut, Manila coast tanks, 8%e.; spot 


N. Y. tanks, 8%c. Corn, crude tanks plant low acid, 
94%{e. Olive, Den. $1.25 to $1.40. Chinawood, N. Y. 


drums carlots spot, 15¢.; Pacific Coast tanks spot, 13c. 
Soya bean, coast tanks, 9%c. Edible corn, 100-bbl. lots, 
Lard, prime, 16%c.; extra 
strained winter N. Y., 13e. Cod, Newfoundland, 69c. 
Turpentine, 56 to 60%ec. Rosin, $9.80 to $11.50. The 
Census Bureau report indicated June consumption of cotton- 
seed oil of 219,454 bbls., against 244,340 bbls. in May and 
294,565 in June last year. The trade had generally, expected 
about 225,000 bbls. The visible supply is 1,137,785 bbls., 
against 1,348,507 oa May 31 and 1,298,300 June 30 last 
year. The consumption of 219,454 bbls. was the smallest 
of the season and indications point to a carryover of 800,000 
to 900,000 on Aug. 1. To-day sales were 2,000 bbls., in- 
cluding switches. Crude 8. E. nominal. Prices closed as 


follows: 

Spot._...- 10.10@ .-.-|Sept_-._-- 10.32@10.33| Dec ._._-- 10.55@ ...- 
ag i 10.10@10.20|Oct ---_-- 10.51@10.55\Jan _.---- 10.56@ ___- 
Aug ---_.- 10.23@10.25|Nov_----- 10.53@10.58| Feb _____- 10.60@10.€6 








PETROLEUM.—Of late export demand for gasoline 
has been better. The Gulf market was tending upward. 
The demand came chiefly from France but other Continental 
buyers were inquiring quite freely. Early in the week the 
price was 9l4c. for U. S. motor at the Gulf. A feature 
of the week was the advance in Pennsylvania crude oils of 
from 15 to 20c. a barrel. The local market for gasoline 

| was steady but quiet at 1034 to lle. for U. S. Motor in 
tank cars at refineries and 1134 to 12c. in tank cars de- 
livered to nearby trade. Consumption is steadily increasing. 
>The Standard Oil Co. of New Jersey reduced bunker oil 
10e. to $1.05 f.o.b. New York harbor terminals; c.i-f. 
price $1.10. Prices at Baltimore, Norfolk and Charleston 
will be the same as at New York. New buying was absent. 
The movement is mainly against contracts. Diesel oil was 
rather quiet. Gas oil was in a little better demand. Kero- 
isene was steady. Prime white was quoted at 8c. for 41-43 
tha at refineries and 9c, in tank ears delivered to nearby 
p trade. 

The Continental Oil Co. raised the retail price of gasoline 

le. throughout Wyoming. The spread between the whole- 
ssale and retail price is 3c. a gallon. The same company 
advanced wholesale and retail prices throughout Montana, 
le. Chicago was higher. U.S. Motor there was quoted at 
8 to 8i¢c., a new high level for the year. The United States 
Shipping Board accepted the bid of the Gulf Refining Co. to 





supply the Merchant Fleet Corp. with bunker oil at New 

York, Philadelphia, New Orleans, Galveston and Port 

Arthur, Texas, for the three year period beginning Jan. 1 
1929. The Gulf Co.’s bid ranged from 79.33c. at Port 

Arthur to 97c. f. a. s. New York and Philadelphia. Bids to 

supply needs at Charleston, Savannah, Tampa, Boston and 
ac 


nville were rejected. 
New York export prices: Gasoline, cases lots, U. 8S. motor pheck. 
ots, S. W. cases, 17.40c.; 

; , 8\c.; gas oil, 


fications, deodoriz 25.90c. Kerosene, 
bulk 41-43, 8c.; W. W., 150 deg. cases, 18.40c.; bulk 
to 5c.; New Orleans 


150 di 
Bayonne tank cars, 28 deg. plus, 5 prices: line, 
U. 8. motor bulk, 9ce.; 400 e. p., 9isc.; 61-63 390 €. p., 9% to 9c. ; 
64-68 v. 375 e & 10c.; Kerosene, white, 6c.; water te, 
7c. Bunker Oil, Grade C for bunkering, 95 to 1.10; ,85c. Tank 
wagon U.S. motor delivered to New York ny exrece in steel bbis., 
17c. te and New England, 17c.; Naphtha, V. M. P. N. Y. City 
18c. erosene, water white, 43-45 grav. bulk c.; delivered 


refinery, 8 
to nearby trade in tank cars, Pits. prime white 41-43 OS Garered to 
nearby trade in tank cars, 9c.; 41-43 v. bulk refinery, 8c.; tank 
to store, 15c.; gas oil, 28 plus grav. bulk, N. Y 
Furnace oil, bulk refinery, 
station owners and jobbers’ Gasolin - Oo. refineries 
terminals to lic. Boston, de- 


or , U. 8. motor, New York harbor, 10 . 
livered, 12%c.; Tiverton, Chelsea, Providence and Portsmouth, 11\c.; 
Marcus Hook, Norfolk, Carteret and Baltimore, 10%c.; Jacksonville, 


1034c.; Tampa, {9e.; Houston, es: New Orleans, 9c.; Group 3, 8 to 








8\c.; California U. 8S. motor at N. ll to lle. 
Pennsylvania..... $3.20) Buckeye. ........ $2.85, Eureka. ........ -$3.00 
OCorning......... 1.70] Bradford......... 3.20) Tilinois....-..... # 
CO ndccscnces SE. cistbndunae 1.55 . 37 deg. 
Wortham, 40 deg. 1.40] Indiana_......... 1.32] Plymouth........ : 
Rock Creek. ..... Princeton........ 1.50] Wooster... ...... L 
Smackover, 24 deg .96/) Canadian........ : E a at 
Corsicana heavy... 1.00! Panhandle, 44 deg. 1 
Oklahoma, Kansas and Texas— 
hi uicncbibeaiei eibatBieek $1.40) Elk Basin ...................§] = 
Bo Soa pnnnn~nerenesecon= 13S pis Muddy. 2 chdikeniin woeiiliaisiide . 
ng oeasensecoee ° ce 
Louisiana and Arkansas— PU bbenanenennecnacaas ey 
Seb cuecbniactidivebe 1.16) West Texas, all deg.......... 0.60 
si cece city slick Gisndn aimiaonenaas ij erset light _ 2 
Spindletop, 35 deg. and up.... 1.37' Somerset. 1 








RUBBER.—On the 9th inst. prices closed unchanged to 
10 points higher with sales of 269 lots or 772 long tons after 
having been generally 10 to 20 points higher early in the 
day. London was 1-16d. higher. Its stock decreased last 
week 1,696 tons and is now 36,915 tons. American consular 
officers at Singapore, Penang, Colombo, Batavia, Surabaya 
Medan, London and Liverpool, who vise invoices on all 
rubber ge ae to the United States from Malaya. Ceylon 
and the Netherland East Indies and practically all from 
the United Kingdom, report by cable the following amounts 
of rubber invoiced during the week ended July 7 1928 as 
compared to amounts invoiced during the three preceding 
weeks: July 7, 8,753 long tons; June 30, 8,382; June 23, 
8,031, and June 16, 6,333 long tons. Six new grades have 
been added for exchange trading here. The members of the 
Rubber Exchange of New York approved amendments to 
the by-laws on the 12th inst. providing for a second contract 
to cover trading in six blanket and brown grades of Hevea 

lantation rubber, effective on Sept. 1 next which will 
increase the number of grades tenderable against exchange 
contracts so that they will include about 90% of the world 

roduction of crude rubber. The new contract will be 

nown as B.B., as distinguished from the present A contract 
covering the standard grades. The grades which may be 
delivered against B.B. contracts are A.B.C. and D. blanket 
erepes. The first two grades are deliverable at contract price 
and the other four at differentials to be fixed by the Adjust- 
ment Committee on the 15th of each month. While the 
new grades are sub-standard so far as the standard grades 
tenderable against the exchange A contracts are concerned, 
they are not lower grades in the sense of being inferior 
quality. The new grades differ merely in types and color. 

On the 12th inst. New York ended unchanged to 20 points 
lower. Liquidation in July was noticeable with notices for 
112 lots. Total sales for the day were 179 lots or 447 tons. 
Early prices were unchanged here to 10 points higher with 
London unchanged to 1-16d. higher but later long = 
gave prices a downward tilt. New York closed on the 12t 
inst. with July 19 to 19.10c.; September, 19.10c.; October, 
19¢e.; December, 18.90c.; January, 18.60c.; Outside prices: 
Spot, smoked ribbeed sheets, 1834 to 19c.; July, 18% to 19e.; 
July-Sept., 1834 to 19¢.; Spot first latex crepe, 191% to 19%%e.; 
clean thin brown erepe, 1814 to 184c.; specky brown crepe, 
17% to 18c.; rolled brown crepe, 18 to 18%ce. No. 2 amber, 
1834 to 19¢e.; No. 3, 18% to 18%c.; No. 4, 17% to 18c.; 
Paras, Up-river fine spot, 23 to 23 4c.; coarse, 14% to 15e.; 
Acre, fine spot, 23% to 24c. London on the 12th inst. spot, 
93% to 9%4d.; July, 93% to 9 7-16d.; August, 9 7-16d.. to 
914d. Singapore, 1-16d. lower at 874d. for July and 8 13-16d. 
for Oct.-Dec. London opened to-day unchanged but rallied 
and closed unchanged to 1-16d. higher with Spot-July at 
97-16d.; August, 94¢d.; Oct.-Dec., 954d. and Jan.-March, 
93d. To-day prices ended unchanged to 10 points higher 
with sales of 272 lot with 42 tender making in all 567 up to 
date. Final prices show a rise for the week of 30 to 50 points. 
Covering of shorts has had not a little to do with the advance. 
The London stock is expected to show a decrease for the wek 
of some 800 to 1,000 tons. Some are looking for a decrease 
in the stock there to less than 30,000 tons before Sept. 1st. 
Akron manufacturers are said to be producing at capacity. 


HIDES have been dull. River Plate was rather weak. 
Sales included 16,000 Argentine steers of which 4,000 went 
at 24 13-16c. and the rest at a price not disclosed; 1,000 
Smithfield frigorifico cows sold at $53 or 24%4c. and 1,000 
Wilson frigorifico cows at 456. or 26c. City packer hides 
were firm with offerings small or lacking entirely. Common 
dry hides were quiet and apparently not over steady. Com- 
mon dry, Cucutas 32c.; Orincocos, 3lc.; Maracaibo, Central 
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America, La Guayras and Savanillas, 30c.; Calfskins, Para, 
32 ito 35c.; Sisals, 40c.; Oaxacas, 50 to 52%c.; New York 
City, 5-7s, 2.30 to 2.40; 7-9s, 3.00 to 3.10; 9-12, 4.00 to 4.10. 
Later River Plate frigorifico were firmer; 4,000 Anglo South 
Dock’ steers sold at or 25c., an advance of W%e. City 
packer hides were firmer; one packer asked, it seems, 25c. 
for native steers, 24c. for butt brands and 23 %e. for Colo- 
rados, without reported sales. 


OCEAN FREIGHTS were quiet even with rates low. 
Later Gulf business was better. Still later rates were firm. 

CHARTERS included grain, 35,000 ars. Gulf July 28-Aug. 5 to Antwerp 
or Rotterdam, 14c.; 40,000 ars. Galveston-New Orleans July 23-30 to Rot- 
terdam, 13%c.; Antwerp, 13%c.; Antwerp-Hamburg range, 14\4c., or 
United Kingdom, 2s. 11%d.: 35,000 qrs. Gulf July 20-28 to Rotterdam, 
14c.; 43,000 ars. same Aug. 5-20 to Antwerp or Rotterdam, 13 %c.; Ham- 
burg or Bremen, 14c.: sugar, Cuba July to U. K., 16s. full; 8,400-ton cargo, 
15s. 6d.; cotton, Gulf, Aug.-Sept., to Murmansk, 7 *%c.; lumber, 600 stand- 
ards, Parrsboro to west Britain, east Ireland, 60s. July. Tankers, Gulf 
July to Boston, 20c. Time: West Indies to upcoast, $1.40: similar, $1.15; 
West Indies round prompt, $1.15; grain, 34,000 grs. Montreal July 15-28 
to Antwerp or Rotterdam, lic.; 21,000 qrs. same first half Aug. to Bristol 
Channel, 2s. 74d. 

TOBACCO has been in fair demand especially pinere for 
Sumatra. The May output and consumption of cigarettes 
were larger than May last year and also larger than early 
in 1928. The crop reports are in the main satisfactory. 
Wisconsin binder 25 to 30c.; Northern, 40 to 45¢.; Southern, 
35 to 40c.; New York State seconds, 35 to 40e.; Ohio, Geb- 
hardt binder, 22 to 24c.; Little Dutch, 21 to 22¢.; Zimmer 
Spanish, 30c.; Havana first Remedios, 90 to 95¢.; Second 
Remedios, 70 to 75e. New Orleans wired July 9: ‘‘The 
10% retail tax on tobacco, cigars and cigarettes imposed by 
the Louisiana Legislature two years ago was repealed in an 
act just adopted in the current session of the same body. 
The repealing act becomes effective 20 days from adjourn- 
ment which will be at midnight July 12.”" The Government 
estimated the crop at 1,312,000,000 lbs., against 1,237,- 
832,000 last year. 


COAL.—Trade showed no improvement. Pr.ces were 
steady enough. Steam anthracite even seemed firmer; 
also gas and steam slack at Pittsburgh. Bituminous f. o. b. 
rg Navy standard, $5.40 to $5.60; high volatile steam, 

.30 to $4.60; high grade medium volatile, $4.90 to $5; 
anthracite company, f. o. b. mines, grate, $8.25; stove, 
$8.85; pea, $5; egg, $8.50; nut, $8.50. Bunkers were dull 
and lower. Tidewater o tions are slightly heavier than 
they were. On Friday Hampton Roads loaded 42,813 tons 
of soft coal, high and low volatile. New York reporting 
terminals Ps aeadag showed 1,279 standing cars of bituminous 
coal and 251 cars dumped. In the oitum nous cutput the 
first decline in a long time in Illinois output is noted of 
14,000 tons in the June 23 week, an increase of 188,000 tons 
in Pennsylvania and a decrease of 111,000 tons in West 
Virginia. 

COPPER was quiet at 14%4c. delivered to Connecticut 
Valley and 15c. c.i.f. European ports. London spot stand- 
ard on the 10th inst. advan 2s. 6d. to £62 17s. 6d.; 
futures up 3s. 9d. to £63 1s. 3d.; sales, 100 tons spot and 
550 futures; electrolytic unchanged at £68 10s. for spot and 
£69 for futures. Later on prices continued firm and London 
advanced. Spot standard there on the 11th inst. rose 5s. 
to £63 2s. 6d.; futures up 6s. 3d. to £63 7s. 6d.; sales, 50 
tons spot and 450 futures; electrolytic advanced 5s. to £68 
15s. for spot and £69 5s. for futures. 

Still later export sales increased noticeably, reaching 
nearly 3,000 tons on the 12th inst. The domestic price was 
quoted at 147%. for Lake and 14%{ for electrolytic and 14 %c. 
for casting. In June there was a decrease of 7,479 tons in 
surplus stocks of refined to 58,809 tons, though blister stocks 
gained 9,733 tons to 251,488 tons. Total shipments were 
the largest on record, reaching 138,503 tons against 135,841 
tons in May. Domestic shipments in May were 81,436 tons, 
the largest in nearly two years. Production of refined copper 
in June was 131,024 tons against 129,236 tons in May, 
122,824 in April and 113,233 tons in June last year. Total 
in British warehouses on July Ist was 8,912 tons a decrease 
of 918 tons. Total production of refined copper for the first 
half of the year was 759,627 tons against aicteiabe during 
the same period of 796,116 tons. In London on the 12th 
inst. spot standard declined 6s. 3d. to £62 16s. 3d.; futures 
fell 5s to £63 2s. 6d.; sales 50 tons spot and 450 futures; 
electrolytic £68 15s. spot and £69 5s. futures. 


TIN declined early in the week despite an advance in 
London on the 10th inst. of £2. 5s. or more. Sales in this 
country were 100 tons of which 25 tons sold on the New York 
Exchange at 45\4c. for July-Aug. shipment. Spot tin sold 
at 4614c. and July at 46%c.; distant deliveries 4544c. Pro- 
duction of tin in the Federated Malay States during the first 
half of this year was 29,947 tons against 24,420 during the 
same period last year and 27,756 in the last half of 1927. 
Prices advanced slightly later on. Sales of 100 to 150 tons 
were made in this country of which 23 tons were sold on 
the local exchange on the 11th inst. at 45.65c. for June-July. 
October sold at 4534c.; September 4554c. and spot 464c. 
In London on the 11th inst. spot standard advanced 7s. 6d. 
to £209 10s.; futures declined 2s. 6d. to £206 10s.; sales, 50 
tons pe and 570 futures; spot Straits fell 7s. 6d. to £212 
10s.; Eastern c. i. f. London fell 10s. to £209 15s. on saies 
of 150 tons. Reports state that heavy rains together with 
high temperatures have caked soil and made cultivating 
difficult in bean raising centers. The bean pack may there- 
fore be smaller than expected. The amount of tin listed 





afloat to this coun is under 5,000 tons, or the smallest 

in several months. ut Straits shipments of 9,000 tons in® ‘ 
July tend to offset this. Still later dull and tower described 

the situation. London declined. Spot here 46 to 46%c. 
nearby and spot, futures 45%%e. The Far East has been 
overproducing. In London on the 12th inst. spot standard .#i- 
fell 10s. to £209; futures off £1 to £205 10s.; sales, 50 tons 

spot and 450 futures; spot Straits fell 10s. to £212; Eastern 

ce. i. f. London down 15s. to £209 on sales of 250 tons. 


LEAD declined early in the week. The American Smelt-_ 
ing Co. quoted 6.20ce. New York while East St. Louis was* } 
6.05 to 6.10ce. Receipts of lead in ore by United States and 
Mexican smelters in June were 75,723 tons; receipts for May 
this year 5,500 tons smaller than in May of last year. In 
London on the 10th inst. prices fell 1s. 3d. to £20 2s. 6d. 
for spot and £20 12s. 6d. for futures; sales 50 tons spot and 
500 futures. Later on a good inquiry was reported but 
actual business was not large. Some were looking for an- 
other reduction by the leading producer here but an advance 
in London removed such a prospect. The price remained 
at6.20e. New York and 6.05 to6.10c. East St. Louis. London 
rose 2s. 6d. on the 11th inst. to £20 5s. for spot and £20 15s. 
for futures; sales 50 tons spot and 150 futures. Still later a 
modeate business was done; East St. Louis, 6.07144 to 6.10c. 
nominally, but 6.05e. accepted at times. London has been 
advancing. June statistics are expected to show a small 
inerease in domestic production. On the 12th inst. London 
advanced 3s. 9d. to £20 8s. 9d.; futures up 2s. 6d. to £20 
17s. 6d.; sales 200 tons spot and 650 futures. - 


ZINC was quiet but firm at 6.20c., East St. Louis. Lon- 
don on the 10th inst. declined 2s. 6d. to £25 1s. 3d. for spot 
and £24 18s. 9d. for future; sales, 550 tons spot and 825 
tons futures. Surplus stocks on June 30 were 44,468 tons. 
Production for the month was 50,825 tons and shipments, 
51,582 tons. Export shipments amounted to 1,802 tons. 
The average number of retors operating during the month 
was 66,078 while the number at work at the close of the. 
month was 65,680. Surplus stocks fell off 757 tons; output 
declined 2,597 tons; shipments were 1,374 less and exports 
fell off 1,336 tons. There were 4,580 fewer retors in o 
tion at the close of the month than the month before. ter 
prices were unchanged at 6.20c. East St. Louis, prompt 
delivery, and 5c. higher for August. Demand was small. 
In London on the 11th inst. prices advanced 1s. 3d. to £25 
2s. 6d. for spot and £25 for futures; sales, 150 tons spot and 
850 futures. Still later trade was quiet at 6.20c. or $2 to $3. , ; 
a ton higher than lead, something that excites remark 
London on the 12th inst. declined 2s. 6d. to £25; futures 
= ls. 3d. to £24 18s. 9d.; sales, 150 tons spot and 300 
utures. 


STEEL was in some demand for the third quarter, follow- 
ing six months of high record output and at a time when 
business is usually slow. It looks as though the output for 
1928 would exceed that of any previous year. Prices are 
lower in some cases on finished steel. ire nails, staples 
and plain wire are $2 a ton lower and barbed wire is down 


$3. Steel tonnage placed in the metropolitan district last ; 
month aggregated 38,100 tons exclusive of bridges, piers and 
subway work, according to the Structural Steel Board of 


Trade. This compares with 46,002 tons in May. For the 
first half of the current year orders totalled 199,669 tons 
against 278,343 tons in the same period of 1927. For plates, 
shapes and bars, Pittsburgh for the third quarter 1.90c. is a 
nominal price, but sales have been made at 1.85¢. Some 
quote 2c. at Pittsburgh for the fourth quarter but that is 
rather remote. Unfilled orders of the United States Steel 
Corp. increased 220,187 tons during June, following declines 
during the three preceding months. 

PIG IRON has been dull and 50 cents lower. The com- 
— price of $17.09 is the lowest in over a dozen years. 

oundry at Chicago and Philadelphia prices are 50c. lower, 
the lowest since 1915 at Chicago and scrap seems to be 
tending downward. There was some talk to the effect that 
Buffalo prices to New England were somewhat steadier. 
Nobody seemed to take it very seriously. Birmingham is 

uiet at $15.50 for No. 2 foundry with trade to all appearance 
slow especially beyond the third quarter. Youngstown 
hints that basis is weak at $16 while No. 2 foundry is dull at 
$16.75 and upward. 

WOOL has been quiet and steady. It lacks snap. Ohio ) 
and Pennsylvania fine delaine 48 to 49c.; %-blood, 50e.; 
3-blood, 55 to 56c.; 14%4-blood, 55c.; Territory, clean basis, 
fine staple, $1.15 to $1.18; fine medium French combing, 
$1.05 to $1.10; fine medium clothing, $1.00 to $1.02; 
\4-blood staple, $1.10 to $1.15. Philadelphia was quiet 
and steady. Prices are not searchingly tested in these dull 
weeks. A Government report from Washington said: 
““Trading in wool generally is very slow and consists princi- 
pally of deliveries on orders placed some time ago before the 
wool was graded. New business on greasy domestic wools 
is dull.. Demand for woolen gools is very spotty with prices 
sbout steady. The receipts of domestic wool at Boston las 
week amounted to almost 10,000,000 lbs. as compared with 
16,000,000 Ibs. for the previous week. The imports of 
Wo ad and clothing foreign wools last week were very 

ght. 

In London on July 10 the fourth 1928 London Colonia 
wool sales series . Attendance large of British and 
foreign buyers, who bid freely for the 9,700 bales offered 
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» .,0reasy crossbreds seem to bescarce. Best 
46s, 19}4d.; 44-46s, 184d. =e paar 46s,17%4d. Details: 















































































































& ) merinos, 20}4d.; greasy, 16 to 24d. 


} 


JuLy 14 1928.] 


FINANCIAL CHRONICLE 





281 








Demand active. Prices approximately unchanged compared 
with the May prices, except for slipe crossbreds, which were 
firm, to 5% easier. A total of 99,800 bales will be 
available for this series which under present arrangements is 
scheduled to close on July 20. Details: 


Sydney, 101 bales, y merino, 29 to 30d.; eensland, 24 bales, 
merinos, 22 to ged Victoria, 188 bales, a crossbreds, 21% 

-; South Australia, 68 bales, greasy merinos, 26 to 264d.; West Australia 

454 bales, y merinos, 28 to 29d.; New Zealand, 4,653 bales, greasy 
yr gh Ft RB. dae ES balers aoven 

aa «+; Cape, es, greasy 

merinos, 16 to 23d. ured merinos, 45d.; Puntas, 3.559 bales, greasy 


In London on July 11 offerings were 10,930 bales and sold 
_— to the home and Continental markets. France and 
rmany were especially good buyers. Prices firm. With- 
drawals were rather frequent, however, owing to the firm 
limits asked for Australian scoured merino and Cape wools. 


New Zealand best greasy halfbred, 56-68s, realized 28d.; 56s, 26d.; 
bred, 50s, 23}4d.; 46-488, 19d. and 44-46s, 18d Details: 


y cross . $ 
ydney, 2,234 bales, greasy merinos, 20 scoured, 34 to 39d.; 


33d.; 
A and, 655 bales, merinos greasy, 16 to 3044d.; scoured, 46 to 47d.; 
ictoria, 2, bales, greasy merinos, 23 to 32d.; South Autsralia, 355 bales, 
m 0s, 16% to 24d.; West Australia, 547 pels: Groes merinos, 
to 28<d.; scoured, 39% to 4344; New Zealand, 3,869 are 
merinos, 224 to 2514d.; scoured, to 45\¢d.; greasy crossbreds, 1 aa f° 
28d.; scoured, 23 to 39 4d.; Cape, so4 bales, greasy merinos to os 


,14 
8CO' , 42d.; Kenyacolony, 1 es; greasy merinos, 10 to 31d. Slipe, 
17 4d. to 26d. latter for three-quaster bred lambs. 


In London on July 12 offerings, 11,000 bales; both British 
and Continental buyers bought freely; prices firm. New 
Zealand selection mostly slipe crossbreds was readily taken 
by Yorkshire at better prices. 

50s realized 22 34d.: 488, 21d 


es, greasy m ’ 3 ; 
458 bales, greasy merinos, 15 to ; Victoria, 1,211 bales, grees m > 
25% to y pegs scoured, 414% 45d.; South Australia, bales; y 
m » 26% to 284d.; scoured 36 514d ; West Australia, 148 es, 
grosey merinos, 26 to 28d.; New Zealand, 5, bales; scoured m: " 
to Mi: y crossbreds, 17% to iy Cape, 1,436 bales, greasy 
7 to d.; scoured , 38 to uenos Aires, 482 bal 


> % °9 40 d.; es, 
i »16to 24d. Slipe pate Peni g 16% to 32 4d.; latter for halfbred 


Boston’s comment on the sale in London on the 10th was 
that prices were much stronger than had been predicted. 
The competition for all good wools was keen and only slipe 
wools, which had been relatively dear at the two preceding 
series, were down - yor as 5 to av.  engeneon fine wools 
were very strong, for both greasy Australian and greasy cape 
wools; greasy crossbreds were firm. Scoured crossbed wools 
were off about 5% and scoured merinos were barely steady. 
American buyers bought nothing at the sales. Competition 
was keen among Continental buyers. Melbourne cabled 
that the last Australian clip was ,000,000 lbs., valued at 
£67,000,000. During the period from June 1 1927 to Mar. 
31 1928, 2,208,000 bales were marketed and it is estimated 
that in the coming season, 2,462,000 bales will be. 


COTTON 
Friday Night, July 13 1928. 
THE MOVEMENT OF THE CROP, as indicated by 
our pe joer from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
27,419 bales, against 36,994 bales last week and 30,851 bales 
,the previous week, making the total receipts since the Ist 
of August 1927, 8,292,069 bales, against 12,624,078 bales 
for the same period of 1926-27, showing a decrease since 














Aug. 1 1927 of 4,332,009 bales. 

Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri Total. 
Galveston_____-_ 1,760; 1,107} 1,818 932 603 250} 6,470 
Texas City_-_---- tA Seige Ba Sake le Pe a 544 544 
Houston_______- 1,091 834 457 473 813 663] 4,331 
Corpus Christi. _- 5 ae cease B.S: aoe ----| 2,269) 2,269 

b, New Orleans_---| 1,383) 2,578) 1,393) 1,186] 2,025 672| 9,237 
Mobile_____.__- 132 3 St 8 49 41 264 
Savannah_______ 80 141 3 252 44 208 728 
Charleston. ___-_- 22; 1,009 109 311 57 43| 1,551 
Wilmington _-___-_ 180 58 6 380 26 22 372 
7 =e: 16 202 385 358 76 50} 1,087 
ES SESE be aie OR A waa PaCS. minal 229 229 
Baltimore - - - - -- 119 Bee bis ited aigad si 218 337 
Totals this week_! 4,783! 5,932! 4,202! 3,600! 3,693! 5,209] 27,419 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1927 and stocks to-night, compared with 
Plast year: 














: 1927-28. 1926-27. Stock. 
Receipts to 
July 13 This ,SinceAug| This ,Since Aug 
Week. | 1 1927 Week. | 1 1926 1928. 1927. 

Sahat tilanie ta 6,470|2,247,220| 3,131/3,239,803| 140,525) 205,053 
in SS eae 544 99 333 Pe by Fae. 7,686 5,75: 
--------| 4,331/2,536,803] 2,143/3,796,924| 244,891} 227,456 
Corpus Christi_.-| 2,269) 178,613 iow: abet Meneedh .woaleg 
}Port Arthur, &c-.- ae fe 4, mine, , ai~agtl nanemel. umned 
iene Orleans ---_-- 9,237/1,538,926| 7,904|2,472,522|) 179,854] 288,520 
1 ae 264) 293,867) 1,264) 395,302 3,192 16,533 
siiear conde ia ,684 mien ee Rees ctemiuis 
ia aw di <a see 51 insole 617 613 581 
sae iia dao 728] 661,077| 9,205)1,167,447 21,908 35,232 
hs a 1,551 at) 289 7,392} 604,393 16,921 29,027 
ee oad 372| 132,501 894} 166,533 16,980 11,343 
ei ds cae 1,087 4,546 381} 429,284 37,706 37,203 
&c_ cite 534 gh 1 IS UE: 9 24 2 
aS kg Sine 7,992 513 31,361 76,999) 221,897 
i 229 8,367 145 40,823 3,301 835 
GREE 33 72,591, 1,651 919 1,3 1,364 
eae aimed 156 naan 4,689 4,474 7,900 
ES 27 ,419'8,292,069! 34,623112624,078! 756,37711,088,697 























* Houston statistics are no longer compiled on an interior basis, but only 
pn a port basis. In the season's receipts in 1926-27 we have included the 





















tock earried over from the previous season, namely, 226,636 bales. 
ain 1926 Houston stocks, ameunting to 296,666 bales, were included 
minder interior towns. 
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In order that comparison may be made with other years, 
we given below the totals at leading ports for six seasons: 






































Receipts at— | 1927-28.| 1926-27.| 1925-26.| 1924-25.| 1923-24.| 1922-23. 
Galveston... _ 6,470 3,131 6,792 5,208 13,023 1,554 
Houston *____ 4,331 2,143 7,113 10,492 Sent -weedae 
New Orleans_ 9,237 ,904 4 »521 4,608 1,953 
Mobile. _.___ 264 1,264 26 305 1,528 1 
Savannah - ___ 728 9,205 4,723 1,743 ,096 4,020 
PEI ot dnednst  nahhcal cued fabcocal .weckuke soe 
Charleston _ __ 1,551 7,392 837 2,446 551 305 

ilmington _ - 372 8 282 10 2,399 
a “.-- 1,087 381 2,959 555 6,470 2,567 
All others-..-| ~ 3,379] ~ 2,309] ~1,420} ~~"50i] ~3.432| ~ 2.403 
Tot. this week 27 419) 34,623 36,882] 22,774 35,877 15,202 
Since Aug. 1-_ _!8,292,069'12624 078 9,533,481'9,132,034 6,669 ,962'5 ,698 347 

* Beginning with the season of 1926, Houston es include movement of 


cotton previously reported by Houston as an int 
between port and town has abandoned. 

The exports for the week ending this evening reach a total 
of 64,714 bales, of which 9,081 were to Great Britain, 3,645 
to France, 7,750 to Germany, 11,173 to Italy, 20,000 to 
Russia, 2,300 to Japan and China, and 10,765 to other des- 
tinations. In the corresponding week last year total ex- 
ports were 48,487 bales. For the season to date aggregate 
exports have been 7,390,757 bales, against 10,742,089 bales 
in the same period of the previous season. 


Below are the exports for the week: 


ortown. The distinction 
















































































Exported to— 
Week Ended 
July 13 1928. Great Ger- Japan& 

Exports from— \Britain.| France.| many. | Italy. | Russia.| China. | Other. | Total. 
Galveston. ....-. RE Sere 4,897| 7,400) ...... 5,927) 21,360 
Houston -...... 3,087| 3,384} ...... Spt OEE Secunda sucica 450} 8,636 

ans Cea BSNS ciated kaodenl bncadel Sinan .269 
New Orleans....| 2,324 261) 3,175) 4,261) 12,600) ...... 3,404] 26,025 
Pt twbécneel “SA decddal Uewbsal ccoaksl kcdbanl akeeatesiekn 200 
SED cnoces! eandthh wedasel odabeel wiancel ae eueed Sabliee 25 25 
ieeo medina  -  P Pes Paes 959| 2,786 
édusiinl atnade) osha kwelaed 1,000} ......| 1,000 
New York... SO scéaaa 479 300} ....-.-. 1,300} ..---- 2,329 
bi nena an PR Fee e eA Ra. SEA Oleh 84 
Total.......- 9,081; 3,645) 7,750) 11,173] 20,000} 2,300) 10,765) 64,714 
Total 1927..... 5,092 195} 10,164) 8,200) 17,500) 2,672] 4,664) 48,487 
Total 1926... . 5,351| 1,186! 18,482! 11,271! _..... 11,193! 3,387! 50,870 
From Exported to— 
Aug. 1 1927 t 
July 13 1928 Great Ger- Japan& 
Exports from— Britain. | France.| many. | Italy. | Russia.) China.| Other. | Total. 
Galveston....| 328,514/357, 440,800 225,161) 67,0. 2,8861410,094'2, 181,560 
Houston... -.- 319,549|351,241) 470,482 187,163) 85,849301,280'201,049,1,916,613 
Texas City --_- 3, 8,80 ee 84 48,131 
i} 24,310) 34,321 23,972) 15,182) 164,214 
Port Arthur. i ae. ee ee Se Pe 425 4,344 
New Orleans.| 261,178)104,998 229,946/127 ,531)1,352,282 
Mobile -.-.--.- 56, 2,0 27,650 ,575| 219,983 
Pensacola. --- Sac Se OR OIG towed] sectca 1,125) 12,684 
Savannah....) 174,116 39,405) 26,181; 637,961 
Ee CAMEEIOR.  ntioenel scsceel ... SEE Mewandhondine) ombwen 41 1 
Charleston...| 50,046 6,300) 28,4 are 
Wilm ae 7,200) --.---| 22,300, 76,192) ......) ..-..- ° 
ve" --| 70,370 6, eo bag seas 4 
Newport News) 265 
New York...| 60,524 6,378 44,122) 201,025 
Boston -....- SSeG ee: | Se wen wnbeehewka whens 3,610 9,140 
Cl cadecal Se” ecnnact SAE Ghsned andciet 267 4,870 
Philadelphia _- Pe Cee! eee RES DOR POR 732) 2,070 
Los Angeles..| 29,081 26,384, 411) 96,967 
San Diego--_- EE Gaines. stdcied dosneibineeoed anew Faerie 1,843 
San Franc 9 2,155, 514 4,313 
REED asada: . aeenes 3,650 pane 3,650 
Total ....- 1,416,935|888 ,926)2, 133,178 681 ,620 370, 198 1026303 '873,597/7 ,390,757 
Total °26-'27 _|2,560,298 1012845)2,917 ,200 771,171 429,888. 1802537 1248150 10747 ,089 
Total ’25-'26 _'2,261,938'900,771'1,692,053 706,786 210,212'1159884830,121 7,761,765 








NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week te week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will say 
that for the month of May the exports to the Dominion the present season have 
been 18,334 bales. In the corresponding month of the preceding season the exports 
were 20,147 bales. For the ten months ended May 31 1928 there were 207,388 
bales exported as against 236,827 bales for the corresponding ten months of 1926-27. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 
Great Ger- Other , Coast- Leaving 
July 13 at— |Britain.| France.) many. | Foreign) wise. Total Stock 
Galveston_---- 6,000! 6,300) 5,200} 20,000} 2,000 39,500 101,025 
New Orleans-- 1,077} 1,535) 2,595) 2,913 ‘ss 8,120 171,734 
Savannah - - - - - Seles i tam 800 300 100} 1,200 0.70: 
Charleston - - - - ite SF etki pare A - 291 291 16,620 
“es 500 Dhaars aicm it? eee 82} 2,582 . 510 
SS er ool tabs ee oie tats 988: *: es ----| _ 37,706 
Other ports..-| 2,000} 1,500) 3,000) 3,000 500} 10,000} 346,271 
Total 1928_-| 9,577) 9,335} 11,595] 28,213} 2,973) 61,693 694,684 
Total 1927_-| 11,712| 6,654] 13,902] 66,876] 5,735/104,879) 983 818 
Total 1926__| 8.981! 9.672! 11,836! 27,586! 3,617! 61,692! 511,957 





Speculation in cotton for future delivery was active on 
the 9th inst. at a decline of 80 to 88 points due to the Gov- 
ernment estimate of the acreage 11.4% larger than that of 
last year. The increase was fully double the average esti- 
mate of many private reports, i. e., 5.7%. The Government 
stated the total at 46,695,000 against 48,730,000 in 1926 
and the average of recent private estimates of 44,304,000. 
The planted total last year was 41,905,000 acres and the 
area picked 40,138,000. In 1926 the planted area was 48,- 
730,000, and picked 47,087,000; in 1925, planted 48,090,000 
and picked 46,043,000. The estimate of the 9th pointed 
theoretically to 14,000,000 to 14,500,000 bales. Wild sell- 
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ing followed. It was the most excited market seen for a 
long period. American and foreign interests sold on a big 
‘scale. Hopes that the total might include acreage since 
abandoned were dispelled by a statement from Washington 
that this estimate, like those of previous years, does not re- 
fer to the total acreage planted, but only to that portion 
remaining in actual cultivation on July 1. Allowance has 
been made in the 1928 estimate for about 150,000 acres of 
cotton flooded out in Arkansas during the last week of 
June and for a small acreage similarly flooded in Mis 
souri. The inereases in acreage this season are most 
marked in the extensive area flooded last year and in 
some other areas where the acreage was sharply reduced 
last season. California and Arizona are the only States 
where the acreage this season is greater than in 1926. 
Owing to late planting, the need of repeated replantings 
in many sections and to the impossibility of working the 
crop out at the proper time, the reported stand of cotton, 
it is true, as already stated, is 67% below the stand reported 
by correspondents on July 1 last year. 

The weekly report was more favorable than expected. 
It said that in the Carolinas the growth had been very good, 
with squares and blooms becoming increasingly abundant 
in South Carolina. In Georgia the plants were making rapid 
growth. In Tennessee, Alabama and Mississippi progress 
was mostly fair to very good, with higher temperatures in the 
northern parts beneficial. In Arkansas and Louisiana, with 
generally favorable weather, very good progress was made. 
In Oklahoma the weather was warm and mostly fair, so 
that very good progress was made, and early plants are 
setting squares and blooming. In Texas the progress and 
condition were fair to good except in the western portion 
of that State. Picking and ginning made a good advance 
in the extreme southern portion of Texas, and early plants 
were said to be generally fruiting well elsewhere. 

The Textile Institute says that in June the production 
was 287,818,000 yards; sales were 267,025,000 yards; ratio 
of sales to production, 92.8%. Shipments were 270,342,000 
yards; ratio of shipments to production, 93.9%; stocks on 
hand June Ist, 441,508,000 yards; stocks on hand June 30, 
458,984,000 yards; change in stocks, 4.0% increase; un- 
filled orders June ist, 305,645,000 yards; unfilled orders 
June 30th, 302,328,000 yards; change in unfilled orders, 
1.1% decrease. 

Later came a rally of some 60 to 70 points. The state- 
ment in the Washington report that there was a decrease 
of 6% in the stands in the opinion of many largely offset 
the increase in acreage. Moreover, the condition of the 
crop is believed to be much lower than a year ago; some 
indeed contend that it was the lowest on record for June. 
The Crop Reporting Board did not give the percentage of 
stands for last year, but it was only 85%, and since it is 6% 
less this year, it is now only 79%. Also it is urged that the 
vital question is not the acreage, but the condition of the 
crop. The next day a Memphis estimate of the crop was 
13,512,000 bales as against theoretically necessary crop of 
15,000,000 to 15,500,000 bales. This was based on the Gov- 
ernment acreage and a condition of 68.8%, which was 2% 
above the average of private reports. London cabled that 
the Spinners Federation’s ballot on half-time working show 
the American section voted 79.48% for, 12.26% against, and 
8.26% no reply. The proposal was, therefore, defeated. 
Current production of the American section is approxi- 
mately 70% of its capacity. 

On Thursday prices declined 35 to 40 points on weaker 
cables than due, reports of rains in parts of Texas, where 
they were needed, and a more vulnerable technical position 
following a quick rally after a break on the 9th inst. 
Heavy rains in the eastern belt, especially in the Atlantic 
States, fell practically flat. This tended to dampen the 
spirits of the bulls. Also it was supposed that the indica- 
tions pointed to more or less rain in Texas. The spot 
markets were 35 points lower. Spot sales in Liverpool were 
only 5,000 bales. Liquidation was general. The weevil 
seems to have done no serious damage as a rule thus far 
anywhere in the belt. Worth Street was more or less un- 
favorably affected by the new decline in cotton. The exports 
of cotton goods and yarns from the United Kingdom in June 
were as follows: Yarns 14,000 lbs against 17,000 in 1927 
and 16,987 Ibs. in 1913; cloths 278,000 yards against 330,000 
in 1927 and 615,558 in 1913. For the past six months they 
were of yarns 87,000 lbs. against 106,000 in the same period 
in 1927 and 106,409 in 1913; of cloths they were 1,932,000 
yards against 2,076,000 in 1927 and 3,582,789 in 1913. Cal- 
culating 5 yards of cloth equal to one pound of yarn, the 
above figures are the equivalent in bales of cotton of 500 
lbs. each for the past six months of 1,065,150 bales in 1928 
against 1,172,700 in 1927 and 1,851,676 in 1913, the year 
before the war. 

To-day prices declined 35 to 40 points, owing to a growing 
belief that the prospects for the crop are brightening. 
Certainly no attention was paid to what were called un- 
favorable rains in Atlantic States nor reports of weevil in 
various parts of the belt. The stress was on private reports 
of beneficial rains in Western Texas. Liverpool cables 
were lower than due. Spot markets declined. Houston 

reported the spot basis lower. The market had become 


} heavily long here. 














As it paid no attention to unfavorable 
reports from parts of the Eastern belt nor to bullish factors 
of any other sort the longs became discouraged. Heavy 
liquidation followed. Some of it was on stop orders. There 
was an impression that something like 100,000 bales or more 
were thrown over by Wall Street, the West, the South and 
Japanese interests. Buying by the trade and shorts caused . 
a rally of about 15 points, but the closing was barely steady. 
Final prices show a decline for the week of 82 to 90 points. 
Spot cotton ended at 21.95¢. for middling, a decline for the 
week of 90 points. 

The following averages of the differences between grades, 
as figured from the July 12 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on July 19: 
















































DNGMNS MP... ncccacesnccane .85 on| *Middling yellow tinged-.--.-...- 1.13 off 
Strict good middling..--..--..-- .61 on| *8trict low middling yellow tinged1.72 off 
Good middling. .........--..-- .39 on| *Low middling yellow tinged_.-..2.45 off 
Strict middling-..-.......-...--. -26 on} Good mid. light yellow stained... .71 off 
Cerne Basis | *Strict mid. light yellow stained.1.24 off 
Strict low middling.-....-....-. .36 off| *Middling light yellow stained. .1.85 off 
Lae MOGI. -.nngcnrcenectane .84 off| Good middling yellow stained... .80 off 
*Strict good ordinary....-.-.-- 1.50 off| *Strict middling yellow stained. .1.69 off 
®Good ordinary.....-..-.-..-- 2.25 off| *Middling yellow stained-...... 2.40 off 
Good middling spotted....--.-- -23 on| Good middling gray......--... 45 off 
Strict middling spotted.......- even Strict middling gray........... -70 off 
Middling spotted-.......--....- 39 off) *Middling gray..............- 1.06 off 
*Strict low middling spotted.... .89 off| *Good middling blue stained....1.51 off 
*Low middling spotted--.-...... 455 off middling blue stained. ...2.12 off 
Strict good middling yellow tinged .03 off | *Middling blue stained.-....-.- -2.90 off 
Good middling yellow tinged.... .34 off 

Strict middling yellow tinged... .66 off! * Not deliverable on future contracts. 





The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 

July 7 to July 13— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_--.....--.-- 22.80 21.95 22.20 22.55 22.20 21.95 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
July 13 for each of the past 32 years have been as follows: 


1928 ...-- 21.95c. | 1920 --.-- 41.00c.|1912 --.-- 12.50c. | 1904 _--.. 11.15e. 
i : a 17 .70c. |1919 -.--- 36 .60c. {1911 .-... 14.25c. {1903 ----- 12.40c. 
1926 ----. 18.55c. | 1918 -.--- 32.80c.|1910 _---- 15.7 1903 ..... 9.31e. 
1925 -.--- 24.65c. } 1917 -.--- 26.95¢. } 1909 _.-.- 13.15c.} 1901 --.-- 8.50e. 
1924 _..-. 30.95c. | 1916 .---- 12.90c. |} 1908 .---- 11.10c. {1900 .-__- 10.25c. 
1 28 .00c. | 1915 ----- 9.05e. | 1907 _---- 12. 1899 _.... 6.19¢. 
1922 ..... 22.85c.}1914 ...-- 13.25c. | 1906 -.--- 10.90c. | 1898 ----- 6.19¢. 
1921 ..... 12.70c. |1913 -----12.30c.| 1905 ----- 10.80c. | 1897 --.-. 7.94c. 





MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 



























































Futures SALES 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct, Total. 

Saturday _-_-_|Quiet, 5 pts. decline [Barely steady_-| 1,300) ------ 1,300 
Monday ..-|Quiet, 85 . decline} Barely Sa cieninelh ance ahem 
Tuesday __-_|Steady, 25 pts. adv _|Very steady - - - EE cet eh 300 
Wednesday _|Steady, 35 pts. adv_|Very steady --- ., eer 900 
Thursday ~-|Quiet, 35 pts. decline|Barely steady - 300 300 600 
NU  cecieca et, 25 pts. decline|Barely steady - OE mica 600 
TOGO, acc elhinvik sith tents inti atiiisialie mig tama eal 3,400) 300} 3.700 
ne RR, TE AT IER on Beas, POM PREG oes NE 344 ,9431884,500! 1,229,443 




















FUTURES. The highest, lowest and closing prices at 
New York for the past week have been as follows: 














Saturday, 
July 7. 


Monday, 
July 9. 


Wednesday, 
July 11. 


Thursday,| Friday, 
July 12. July 13. 





Tuesday, 
July 10. 

















July— 
Range_ _|22.25-22.31/21.40-22.32/21.36-21.71/21.59-22.05|21 .68-21.94/21.30-21.58 
* Closing . |22.29-22.30|/21.45 ——|21.71 ——-|22.05 ——|21.68-21.69|21.44 —— 
ug —_ 








—|—_- — ——}21.90-21.94 





- 122.30 —121.80 22.17 ——|21.84 ——/|21.60 


























Closing. —|21.42 _ 

pt .— 

Range..|——- _ ——_—-_|-———— —S | — SC 

Closing _|22.37 ——|21.53 ——|21.83 ——-/22.19 ——|21.86 ——|2162 —— 

Range-_ _|22.43-22.60|21.59-22.54|21.64-21.94/21.82-22.26|21.91-22.18)21.52-21.87 

Closing - |22.44-22.47|21.62-21.64)21.91-21.92/22.24-22.25|21.91-21.92 21.65-21.67 
Nov.— 

Range. .|——-._ ——[21.95-21.95/21 .67-21.67|__—_—$_ §«§ ——|——__ ——|——_ 

Closing . |22.36 ——}21.57 ——/21.88 ——-j22.16 ——|21.82 —/21.57 — 














Range__|22.26-22.42/21.43-22.35|21.49-21.77|21 .68-22.11/21.73-22.01/21.33-21.70 
_122.28-22.31|21.46-21.50/21.75-21.76|22.08-22.09)|21.73-21.75|21.46-21.4¢ 














































































Range. _|22.13-22.26|21.30-22.20|21.36-21.64/21.58-21.98|21.56-21.83/21.22-21.52 

Closing _ }22.13-22.14|21.31-21.32|21.63 ———|21.98 ———|21.56-21.57 21.31-21.32 
Feb.— 

Range. _|— 9s ———_—- er OT >". a | | 

Closing _|22.06 ——|21.27 ——|21.56 ——/21.94 ——/21.53 ——/21.28 —— 
Mar.— 

Range_ _}22.00-22.17|21.22-22.08|21.29-21.54/21.49-21.91/21.51-21.76 21.15-21.46 

Closing _ |22.00-22 .04|21.22-21.27|21.50-21.54/21.89-21.91/21.51 ——-/21.25 —— 
April— 

Range. .|——-_ ———|22.06-22.06|—_F>=_— | —_— ————/—-)  —— 

Closing _|21.94 ——|21.20 ——/21.43 ———{21.82 ——~-|21.44 21.17 —— 
May— 

Range _ _|21.88-22.03/21.08-21.96/21.18-21.41|21.38-21.80/21.38-21.61 21.03-21.31 

Closing _ !21.88-21.93!21.08-21.10'21.37-21.39!21.76-21.80'21.38-21.40'21.10-21.12 









Range of future prices at New York for week ending 
July 13 1928 and since trading began on each option: 



































































Option for— Range for Week. Range Since Beginning of Option, 
Pe DOE, towed maneiedaseten ~seoes 17.32 Feb. 3 1928)21.77 Sept. 19 192 
July 1928_.|21.30 July 13|22.32 July 9]17.10 Feb. 2 1928/24.70 Sept. 8 192 
Aug. 1928__|21.90 July 11/21.94 July 11|17.65 Feb. 8 1928/22.50 June 28 1928 
“3 | Sa enc ae eae 17.45 Jan. 28 1928/22.30 June 27 1928 
Oct. 1928_.}21.52 July 13|22.60 July 7/19.72 Apr. 24 1928|22.87 June 29 1928 
Nov. 1928--/21.67 July 10|21.95 July 9/17.25 Jan. 28 1928/22.46 June 30 1928 
Dec. 1928--|21.33 July 13/22.42 July 7|16.98 June 12 1928|22.70 June 29 1928 
— gh 21.22 July 13)22.26 July 7}17.00 Feb. 2 1928)22.45 June 29 1928 
Feb. 1 Pe ei Ba dl blame ikwainen be ob apahinemeh. ania 
Mar. 1929_-/21.15 July 13/22.17 July 7|18.52 Apr. 2 1928)22.36 June 29 1 
Apr. 1929__|22.06 July 9)22.06 July 9/20.26 May 4 1928/22.06 July 91 
May 1929__121.03 July 13!22.03 July 7/19.79 June 12 1928/22.30 June 29 1 
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i THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as. afloat, are this week’s returns, and consequently 
all foreign f are brought down to. Thursday evening. 
But to make the total the complete figures for to-night 

: (Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


July 13— 1928. 1927. 1926. 1925. 
Stock at Liverpool_.._____ bales. 742,000 1,234,000 857,000 635,000 
i itnncmletadadal : Gascint ° auswan ”  ccawmnn 4,000 
Stock at Manchester. ____..____ 71,000 137,000 85,000 79,000 





i’ Total Great Britain 
Stock at Hamburg 


et 


















Stock at Bremen-_____.__.....- 405,000 598,000 135,000 163,000 
meeen Oe mrewre. le 194,000 228,000 6,000 119,000 
Stock at Rotterdam____._..____ 12,000 12,000 ,000 :000 
Stock at Barcelona..........___ 106,000 110,000 80,000 71,000 
No chase cle ekue ,000 37,000 8,000 24,000 
i i ei ee la 23,000 
I IID sis dicts cm os kn ckahiane)j einen. auateea uch 25,000 
Total Continental stocks____.- 761,000 985,000 370,000 431,000 
© . Total European stocks__._._- 1,574,000 2,356,000 1,312,000 1,149,000 
India cotton afloat for Europe... 118,000 104,000 69,000 07,000 
American cotton afloat for Europe 228,000 246,000 198,000 121,000 
Eeypt Brazil &c. afloat for Europe 106,000 131,000 137, :000 
8 in Alexandria, Egypt--_-_-_-_ J 341,000 221,000 67 ,000 
Stock in Bombay, India-_--___._- 1,176,000 655,000 000 652,000 
Stock in U. 8. ports._....._..._- 4756 ,377a1,088,697 573,649 289,928 
Stock in U. 8S. interior towns__-.- @386,332 a412,498 7,992 183,524 
U. 8. exports to-day_..._.....- 





- Total visible supply-_-_-_-...__- 4,589,709 5,334,195 4,014,641 2,710,452 
yd the above, totals of American and other descriptions are as follows: 


.y Liverpool stock_........-- bales. 487,000 899,000 490,000 379,000 
Manchester stock ___.........-- :000 120,000 73,000 70,000 
“ee PTT Peery 698,000 931,000 298,000 313,000 

Bb ome ates 2 ,000 1,000 


228,000 46 ,000 
ce ae eee 2756 ,377a1 ,088 ,697 
4386,332 4412,498 917,992 


U 
ae, erican 2,606,709 3,697,195 2,550,641 1,356,452 
We Kast Indian, Brasil, &cl— ~~~ = ech Be se 




























Liverpool stock. .............-- 255,000 335,000 367,000 256,000 
DEE 20 is. Sas dcuswece® peadgna ' athe © “ohxbas ,000 
iat datirat as souk eae hm 20,000 17,000 12,000 9,000 

RARE VS ,000 54,000 72,000 118,000 

Indian afloat for Europe__....-- 118,000 104,000 69,000 107,000 
Eeypt Brazil, &c., afloat_.....- 106,000 131,000 137,000 141,000 
8 in Alexandria, Egypt ----- ,000 341,000 221,000 67 ,000 
Stock in Bombay, India--_-_-_-_--_- 1,176,000 655,000 586,000 652,000 
Total East India, &c_._...._. 1,983,000 1,637,000 1,464,000 1,354,000 
i Total American. -__._..__-..- ,606,709 3,697,195 2,550,641 1,356,452 
Total visible supply - --.-.---- 4,589,709 5,334,195 4,014,641 2,710,452 
Middling uplands, Liv I... 12.14d. 9.65d. 9.92d. 13.92d. 
Middling uplands, New York.... 21.95c. 18.00c. 18.55c. 24.40c. 
t, good Sakel, Liverpool---_- 1.35d 20.80d. 17.55d. 35.45d. 

. , To good, Liverpool. 13.75d 10.75d. 16.00d. 20.75d. 
, fine, Liv Deir cies antein thane 0. 8.80d. 8.65d. 12.05d. 

elly, good, Liverpool. __-_- 11.25d 9.20d. 9.20d. 12.45d. 


a Houston stocks are now included in the port stocks, in previous years 
they formed part of the interior stocks. 


Continental imports for past week have been 119,000 bales. 

The above figures for 1928 show a decrease from last 
week of 147,092 bales, a loss of 744,486 from 1927, an 
increase of 575,068 bales over 1926, and a gain of 1,879,- 
257 bales ove> 1925. 


AT THE INTERIOR TOWNS the movement—that is, 
he receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
seupenting periods of the previous year, is set out in detail 
DeELOW: 












































































































































































































Movement to July 13 1928. | Movement to July 15 1928. 
Towns. Receipts. | Shtp- | Stocks | Recetpts. Shtp- | Stocks 
| ments.; July | ments.| July 

Week. | Season. | Week.| 13. | Week. | Season. Week.| 15. 
la., Birming’m) 529} 94,448 1,134 4,398) 12} 100,945) 1,344) 2,757 
Eufaula -__- 10 20,420 115| 4,811) 262) 27,683) 1,086) 6,307 
334, 78,638 867; 7,481 773| 130,706) 2,353) 18,589 
ey SE | 58,787 35, 5,466, 3 56 601, 11,828 
ee Uk ot Oe mu ae Bowes 
an Sree. ee Be oe nne we Maia 
Ree 60 52,337, 1,410 4,321 15| 97,879} 667: 7,477 
eee al saonl ee ee ee Sad steak ae eee 
Jonesporo- - - ae. ae a ee Ee ee Lae ieee 
Little Rock _- 61 ’ , 6,022, 214; 207,765) 758) 11,717 
Newport---_- w---| 46,108 224 Tt, ated “aainwe fore! Berean 
Pine Bluff__- 100} 125,792 417| 8,586 14] 191,788} 1,113) 73,027 
Walnut Ridge 1} 35,642) a ae Repppreer aah’ as. 
, Albany ___ ei oe er eee 26st)... “3968 
thens__--_- 50,901) 300 1,069 1,060} 58,165 2,250) 4,533 
Atlanta____- 525 129,646 1,008 15,958 405) 273,520) 1,979) 15,238 
Augusta____- 1,547} 285,748! 3,730: 32,757| 2,499] 366,985) 9,770! 39,661 
Columbus. - - 30 51,321) oi 373 31] 51,798) 1,423| 2,589 
Macon... -- 228 68,950 337) 1,655 268) 114,206) 343) 2,688 
Rome. _-__--- 450 40,156 550 8,834! 35| 52,563 2,000) 10,003 
‘ 73| 98,438) 1,524) 9,850) 15| 169,060) 1,319! 23,249 
44 153,988 985 16,680. 193} 196,610; 741 21,568 
2 36,08 100, 803, 2} 44,186 338, 1,528 
----| 160,495 ____| 32,363! 19| 185,382) 996 19.239 
11} 41,347) 178 908) 52} 55,620! 124; 3,611 
Natchez_-_-_- ----| 37,200 85 11,336 85| 50,583) 436 5,814 
ee. 1 >... 8,200 ...-1 S,998 45; 35,516) 6 95 
7| 27,895 1) ae eee ay ee eee 
3,057 379,143 3,230 2,646 4,869] 612,580 5,090 3,247 
53} 29,779 540 9,072) 1,673] 59,420| 938) 28,230 
Sk ee Till: gee Ee 3s 100] 21,727). 500, 1,519 
SS wR TAs Jol 24; 210,108; 301) 1,840 
w Te pert: ei Saari 126} 194,983 237, 1,939 
on, Clee feet Ce eee 170} 190,109 417| 3,949 
315 towns*__-_ 527; 745,169} 2,903) 16,469 ---.| ____-- bi 5 gee ee 
., Greepville| 3,297) 330,371) 7,889 24,397 5,276) 391,298 8,109 39,641 
Greenwoodx_! ----| -.-.-- eee: eet Se 779m ..00) 3,284 
ienn.,Memphis} 7,085'1,495,210' 10,136, 99,648) 11,596/2,324,758 17,894 89,015 
Nashville x-_- Ste cl. “ aeteliaon aie _ = My Pe 27 9,627, 181) 805 
; 810 58,738 974 y Rees Cee ee 
Te 140, 26,868 382) 322 3} 34,326 174 614 
Rid 183, 30,222! 322) 10,524 100} 29,656 100| 5,798 
~" 429, 101,872, 897, 18,621 267' 192,648 757| 4,676 
NS Bee Seis Se [3 Cocchi shal ~ae ne: <wanol ae 
SParis.__._-- 23| 75,522; -.--| 1,083 -..-| 59,706 12) 109 
‘Robstown_-_-_ 6 29,785 -.--| S0- occat wee ; nar Oe 
San Antonio. 250 +38,202) 546 3,752 100} 62,770) 2,033 
exarkana-.-- 200, 59,151, ae” ee Ba eae | wheal” Heiiieke 
NEES 258 91,206 468 4,035 ----| ------ eS 5 ee 
’ T if mi 

66 towns) 20,4775,519,311 43,123 386,332) 30,433' 184,384 64,657412,498 

















The above total shows that the interior stocks have 
decreased during the week 21,394 bales and are to-night 
26,166 bales less than at the same time last year. he 
receipts at all towns have been 9,956 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 




















1927-2 1926-27: 
July 13— Since Since 
Shipped— Week. Aug.1. Week. -Aug. 1. 
Vie Oe. RN Lo. dct cbabbeusuus 3,230 k 5,090 k 
Via Mounds, &c__..___....___- 60 k 2,500 k 
Vis Rocks felamds, o oa os csimdccunc 28 k a wa k 
a ooo mr ceedeeknnn 380 k 540 k 
Via Virginia points_._._._.....- 3,566 k 4,651 k 
Via other routes, &c__._._-.__.- y k , k 
Total gross overland__.._.____ y k ¢ 
Deduct Shipments— mee oe . 
Overland to N. Y., Boston, &c_.. 566 k 2,309 k 
Between interior towns___...__. 298 k 329 k 
Inland, &c., from South_._____- 9,313 k 14,900 k 
Total to be deducted_......_. 10,177 k 17,538 k 
Leaving total net overland *__. 6571 k 543 k 





* Including movement by rail to Canada. k We withhold the totals 
since Aug. 1 so as to allow proper adjustment at end of crop year. 




















: 1927-28 1926-27——— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to July 13... -. 27,419 k 34,623 be 
Net overland to July 13___.._.-. 571 k 543 k 
Southern consumption to July 13.110,000 k 115,000 k 

‘Seen marnete’ .{. 4.0... cdankisd 137,990 k 150,166 k 
Interior stocks in excess___.._..- *21,394 k *36 ,633 k 
Excess of Southern mill takings 

over consumption to July 1... ~.._-- Beast bitin eles k 

Came into sight during week___116,596 k 113,533 k 

Total in sight July 13......... .-...- Ba ee Be k 
North. spinn’s’s takings to July 13 13,974 k 24,425 k 





* Decrease. k We withhold the totals since Aug. 1 so as to allow of 
proper adjustments at the end of the crop year. 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 























Closing Quotations for Middling Cotton on— 
Week Ended 
July 13. Saturday .|Monday. | Tuesday., Wed’ day.\Thursd’y., Friday. 

Galveston ___-- 2.40 21.60 21.90 22.25 21.90 21.65 
New Orleans -_ - -|22.60 21.57 21.88 22.22 21.91 21.58 
Mobile--_------ 2.30 21.40 21.70 22.00 21.65 21.40 
Savannah. .__-- 22.73 21.87 22.17 22.50 22.17 sash iui 
Norfolk _.....- 22.63 21.75 22.06 22.38 22.06 21.81 

altimore_- --_-- 22.80 22.80 21. 22.00 22.60 21.30 

wS5S ot 22.88 22.00 22.31 22.63 22.31 22.00 

Memphis. - - - -- 22.20 21.35 21.65 22.00 21.50 21.25 
Houston- ----_-- 22.35 21.50 21.80 22.15 21.85 21.60 
Little Rock ----_}22.00 21.12 21.45 21.85 21.52 2 
Dallas____...-.- 21.75 20.90 21.20 21.55 21.20 20. 
Fort Worth-_-__'___- -90 21.20 21.55 21.20 bape 











NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 









































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
July 7. July 9. July 10. July 11. July 12. July 13. 
July ...-- 22.34-22.36|21.42 ——|21.72 ——|22.08 ——!/21.71-21.76|21.33 —— 
September |— (i 
mber |——  ——/|—— —|—-— — 
Guaber __121.91-21.93}21.00-21 .02|21.33-21.34/|21 .67-21.68/21.36-21.37|21.06-21.08 
November |——- _——|—— ——$ | —_- 9s —— | ——- Ss 
Hs ber |21.87-21.88|20.94-20.95|21.28-21.29/21.64-21.65/21.32-21.33}21.02-21.03 
January ..|21.77 ——|21.84 Bid|21.18-21.19|21.53-21.55|21.21 —— 20.88-20.91 
Febru: -|—- —_|'!-—_- — 
te ll 21.67 ——j21.76 ——/j21.06-21.08|21.46 ———|21.12-21.13|20.82 —— 
BEE s ow we —S 9§ ——_——_— se —— eer OT ee OC 
i as 21.52-21.55/21.66 Bid|20.96-20.98/21.33-21.36|/21.03 ——-/20.70 Bid 
Tone— 
_, 2 Quiet Easy Steady Steady Easy Quiet. 
Options __' Steady Easier Steady Very st'dy! Steady Steady 
MORE FIRST BALES.—The Dallas ‘‘News’’ reports 
the following first bales: 


The first bale of cotton of the 1928 crop in Nueces County was received 
at Corpus Christi, Tex., on Monday, July 2, and was sold at auction 
Tuesday, July 3. The cotton was grown on the Willman & Sanchez farm 
20 miles Toa 4 of Corpus Christi. 

Webb County’s first bale of cotton of the 1928 season was ginned at 
Laredo, Tex., on July 2. It was raised by E. Aguilar at Aguilares. 


COMMENTS CONCERNING THE COTTON CROP 
REPORT.—The United States Department of Agriculture 
at Washington, in issuing its cotton report on July 9, also 
made the following comments: a me 

The e of cotton cultivation in the Uni tates on Ju 
estimated at’ 46,695,000 acres, which is 11.4% more than in i927, but 
4.2% less than in 1926. This estimate, like those of previous years, does 
not refer to the total acreage planted, but only to that portion remainin 
in actual cultivation on July 1. Allowance has been made in the 192 
estimate for about 150,000 acres of cotton flooded out in Arkansas during 
the last week of June and for a small acreage similarly flooded in Missouri. 
The increases in acreage this season are most marked in the less important 
cotton States, in the extensive area flooded last year and in some other 
areas where the acreage was sharply reduced last season. California and 
Arizona are the only States where the acreage this season is greater than 
in 1926. 

oO to late planting, the need for repeated replantings in many sections, 
onium tes impaesibility of working the crop out at the proper time, the 
reported stand of cotton is 6% below the stand reported by correspondents 
on July 1 last year. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
COTTON ACREAGE Te ae Devertaam’ at 
Washington on July 9 issued its report on cotton acreage as 
of July 1. This bonert estimates the area planted to cotton 
the present year as 46,695,000 acres, which compares with 
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41,905,000 acres planted to cotton on July 141927, being an 
increase in the area planted last year of 11.4%. The stand 
of cotton is placed at 6% below the stand reported on July 
1 last year. The following is the complete official text of the 
report: 
UNITED STATES DEPARTMENT OF AGRICULTURE 
Bureau of Agricultural Economics. 
Washington, D. C., July 9 1928, 1l a. m. (Z. T.). 

The Crop Reporting Board of the U. 8. Department of Agriculture, from 
the reports and data furnished by crop correspondents, field statisticians, 
co-operating State Boards (or Departments) of Agriculture and Agricultural 


Colleges, makes the following estimate of cotton acreage in cultivation 
July 1 1928. 


Acreage in cultivation compared with last year 
Acres in cultivation, total 


ESTIMATE OF COTTON ACREAGE BY STATLS. 





Area in Cultivation. 
July 1 1928. 
Compared with 
Last Year 
Per Cent. 
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United States total 
Lower California (Old Mex.) a 


a Not included in California 
The acreage of ‘‘All other States”’ f 
eve ois 
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States total. 
July 1 1928, respec- 
,400 and 1,600 acres 
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llinois, 
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at 48,000 acres this year, compared with 45,000 acres in cultivation July 1 


1927. 
CROP REPORTING BOARD. 
W. F. CALLANDER, Chairman. 
Apyrores: 
Cc. F. MARVIN, 


J. A. BECKER 8. A. JONES, 
D.A.McCANDLIss, V.C. CHILDS, 
Acting Secretary. H. H. SCHUTZ, H. M. TAYLOR. 
CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING JUNE.—Persons interested in this report 
will find it in our department headed “Indications of Business 
Activity,”’ on earlier pages. 


GEORGIA COTTON REPORT .—The State Department 
of Agriculture at Atlanta, Ga., issued on July 9 its report for 
the State of Georgia as of July 1. The report is as follows: 


Cotton acreage in Georgia has been increased about 13% over the acreage 
in cultivation on July 1 1927, according to the official cotton acreage “~~ 
issued to-day by the Goergia Co-operative Crop Reporting Service. his 
estimate, as of July 1, amounted to 3.956.000 acres, as compared with 
3,501,000 acres in cultivation on this date last year. Of the 3,501,000 
acres in cultivation July 1 1927 3,413,000 acres were harvested. 

Unsatisfactory stands over considerable portions of southeast and east- 
central Georgia were reported by crop correspondents in that territory. 
Except for scattering localities, the remainder of the State reported fair to 
good stands, although, on the whole, not equal to last year. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that temperatures have 
continued high during the week so that cotton has made fair 
to very good advance. Rainfall as a rule has been light to 
moderate in most sections of the cotton belt. except in parts 
of the east, where rainfall has been excessive. 

Tezas.—Progress and condition of cotton are fair to good 
except in the western part of this State, where it has been too 
hot and dry. Picking and ginning have made good progress 
in the southern parts. 

Mobile, Ala.—Hot weather and frequent showers have 
caused rapid growth and general improvement of cotton. 
Good progress has been made in cultivating, but there are 


considerable complaints about grass. It is feared that weevil 

are increasing. 

Rain. Rainfall. 
.05 in. 

0.04 in. 

.32 in. 

.50 in. 


—————_ Thermometer 
high 89 low 72 mean 81 
high 100 low 74 mean 87 
hich 98 low 68 mean 83 
low 76 mean 81 
low 76 mean 83 
low 70 mean 82 
low 66 mean 81 
low 66 mean 82 
low 66 mean 84 
low 72 mean 86 
low 70 mean 83 
low 70 mean 82 
low 70 mean 82 
low 74 mean 85 
low 72 mean 84 
low 70 mean 85 
low 69 mean 82 
low 65 mean 82 
low 65 mean 80 
low 66 mean 82 
low 64 mean 80 
low 69 mean 82 
low 69 mean 81 
mean 84 
mean 86 
mean 79 
mean 82 
mean 81 
mean 84 
mean 85 
mean 82 
mean 79 
mean 83 
mean 81 
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Thermometer. 
95 low 71 
low 68 
low 70 
low 72 
low 68 
low 71 
low 71 
low 72 
low 68 
low 70 
low 71 
low 70 
low 68 
low 62 
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mean 80 
mean 82 
mean 82 
mean 79 
mean 83 
mean 84 
mean 84 
mean 80 


mean 82 
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Charlotte, N.C 
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1.85 in. 
Memphis, Tenn 0.01 in. low 72 


“The following statement we have also received by tele- 


graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

7 13 

1928. 





Above zero of gauge_ 

Above zero of gauge. 

Shreveport Stove sare or pan 
Vicksburg. - .---------Above zero of gauge_ : 
RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the aguas arg of that 
part of the crop which finally reaches the market through 
the outports. 





Week 
Ende 


Recetptis at Ports. 
1928. | 1927. | 1926. 


Stocks at Intertor Towns. 
1928. | 1927. ] 1926. 














407,726 449,131] 952,46 
386,332) 412.4981 917,992 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1927 are 8,225,285 bales: 
in 1926 were 12,227,059 bales, and in 1925 were 10,316,024 
bales. (2) That although the receipts at the outports the 
past week were 27,419 bales, the actual movement from 
plantations was 6,025 bales, stocks at interior towns 
having decreased 21,394 bales during the week. Last year 
receipts from the plantations for the week were nil bales 
and for 1926 they were 2,407 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON. 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period. 














Cotton Takings, 


1927-28. 
Week and Season. 


Week. 
4,736,801 


1926-27. 
Week. Season. 
5,485,574 








Visible supply July 6 

Visible supply Aug. 1 

American in sight to July 13--- 
Bombay receipts to July 12_--- 
Other India ship’ts to July 12-- 
Alexandria receipts to July 11-_- 
Other supply to July 11 *b 





Total supply 
Deduct— 
Visible supply July 14 


Total takings to July 14-a@_---- 
Of which American 
Of which other 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

b Estimated. 

k We withhold the totals since Aug. 1 so as to allow proper adjustmen 
at end of crop year. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 
The receipts of India cotton at Bombay and the shipment 
from all India ports for the week and for the season fror 
Aug. 1, as cabled, for three years, have been as follows: 


4,922,397 
4,589,709 


332,688 
280,688 
52,000 


5,661,107 
5,334,195 


326,912 
219,912 
107 ,600 
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1927-28. 1926-27. 1925-26. 


July 13. 
Receipts at— 





Since 
Aw. 1. 


3,412,000 


Since 
Aug. 


21,000(3,268,0 


Week. Week. 


Since 
Week. | Aw. 1. 











Bombay 28,000!3, 104,000 








For the Week. 
Exports t 
jrom— Great | Contt- |Japan&; 


Since August 1. 





Great 
Britain. 


Contt- 
nen. 


Japan &) 


Britain.| nent. | China.| Total. China. | Total 





Bombay— 
1927-28 -- 
1926-27 -- 
1925-26 - - 


6,000} 9,000) 54,000 
3,000} 5,000) 11,000) 
_.--| 8,000) 77,000} 85,000 
Other India— 


1927-28. 4,000 6,000 
1926-27..| --.-| 15,000 
1925-26... 5,000) 17,000 


| 








Total all— | 
1927-28..| 10,000, 15,000, 54,000 
1926-27..' 3,000, 20,000 ¢ 34, 
1925-26..| 5,000 25,000) 77,000 107, 














mean 83 « 
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_ According to the fo 


f ing, Bombay appears to show an 
imcrease compared with 


ath ae in the week’s receipts of 


* 19,000 bales. from all Indian ports record an increase 
_ of 45,000 bales during the week, and since Aug. 1 show an 
increase of 265,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 
































5 
Alezandria, Egypt, 1927-28. 1926-25. 1925-26. 
July 11. 
Receipts (cantars)— 
Tle a abeanedal inte dba 40,000 29,000 
PM, Bo winsome ons 6,069 404 8,648,861 7,938,218 
. This | Since || This | Since || This | Since 

Export (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
‘ee BAVOREIUES «cn cnccosa 7,000/161,926|| 3,750)/231,992|| --_-|193,610 
To Manchester, &c_-_--_- ...-|169,860)} ----|189,932/| 6,000/200,238 
To Continent & India_-_|16,000)415,191|| 8,750|409,754|| 3,750|347,137 
ZO PR bok bbcdbons 200} 115,807 500/148,436|; ~---|153,219 

Total exports_______-_ 25 ,0001862 ,784'113 ,000'979,114!| 9,7501894,204 














Note.—A cantar is 99 lbs. Egyptian bales weight about 750 bls. 

This statement shows that the receipts for the week ending July 11 were 
nil cantars and the foreign shipments 25,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is steady, in cloths is quiet. Demand for yarn is 

> poor demand for India is improving. We give prices to-day 
low and leave those for previous years of this and last 
year for comparison. 


























1928. 1927. 
8 Lbs. Shtrt- . Cotton 8% Lbs. Shirt- | Cotton 
32s Cop | ings, Common |Middl'g| 32s Cop | tngs, Common | Mtddl'g 
Twtst. to Finest Upl'ds Tutst. to Finest. Upl'ds 
March— | d. d. js. d. 8. d. d. d. d. | s. d. 8. d. d. 
7.---|154%@17 |137 @141 10.91 |124%@14%|12 3 @12 5 7.76 
13....|15% @174%|140 @14 2 11.11 |12%@14%|12 3 G@12 5 7.77 
20....|15%@17%\|14 0 @142 11.25 |12% @14%|12 3 @12 5 8.07 
on 16 @17%\141 @143 11.61 |124%@144|12 4 @127 8.35 
j-— 
4...-1164%@17%|14 2 @144 11.60 (13 @15 |125 @130 8.75 
11....|164% @17%|14 3 @145 11.62 |18K% @15%|12 5 @13 0 8.72 
18....|16 @17%\143 @145 11.71 |13%@15%)13 0 @13 3 8.91 
F 25...-|116 @17K%\143 @145 11.46 |14 @16 (130 @13 3 8.94 
1..../16 @17%|143 @145 11.47 |14%@17 |130 @13 3 9.23 
8...-|16 @17K%\143 @145 11.45 |14%@17 (130 @13 3 9.03 
15..--|16 @17K%|142 @144 11.39 |144%@16%\|130 @133 9.13 
y 22..-.|164@17%|143 @145 11.65 |14%@164%/|13 0 @13 3 9.08 
P. .e 16% @18%\146 @150 12.49 |144% @16%|13 0 @13 3 9.11 
y 
6...-|17 @18%)146 @150 12.53 |15 @16%)13 0 @13 3 9.17 
13._..'17 @18%'146 @15 0 12.14 ‘15% @17 131 @13 4 9.65 








SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 64,714 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 

























































les. 
NEW YORK—To Venice—July 5—Laura C, 300___.__.-------- 300 
To Japan—July 6—City of Florence, 1,300______._.__------ 1,300 
To Liverpool—July 6—Laconia, 50; Adriatic, 200__...------ 250 
To Bremen—July 11—Muenchen, 479________________--_--~- 479 
GALVESTON—To Genoa—July 4—Marina Odero, 2,491_--July 
ee I oon io al wince nin ath waa vtec bloat 4,647 
To Liverpool—July 6—Belgian, 2,298_....._._..._.------- 2,298 
ToM ester—July 6—Belgian, 838_..........._.-------- 838 
To Barcelona—July 6—Aldecoa, 4,922_._______________-_--- 4,922 
To Leghorn—July 6—Monstella, 250______.________._----- 250 
To Murmansk—July 10—Hindpool, 7,400____.____.--.----- 7,400 
To Oporto—July 10—Jomar, 1,0@5__-____._____-__.__------- 1,005 
NEW ORLEANS—To Havre—July 5—Niagara, 261__..__._----- 261 
ae ee iP, DIE. 3 non cncee aeoehennn onconunn 3,175 
To Liverpool—July 7—West Totant, 1,717; Antillian, 7.___-_- 1,724 
To Manchester—July 7—West Totant, 600__.___..-.__----- 600 
To Genoa—July 7—Labette, 789; Monrosa, 3,272_._-------- 4,061 
To Venice—July 7—Labette, 150__.__.___.._-..._--------- 150 
To Gothenburg—July 7—Stureholm, 1,000___._.....-------- 1,000 
To Oslo—July 7—Stureholm, 100_._.._...._--__-_.---.--- 100 
To Abo—July 7—Stureholm, 50___........-.- ------------ 50 
To Naples—July 7—Monrosa, 50.__.__-_...-_.----------- 50 
To Rotterdam—July 10—Spaardam, 1,554____._.___.------ 1,554 
To Antwerp—July 10—Spaardam, 250_-_.-..-------------- 250 
To Murmansk—July 11—Firby, 12,600_._.._.._....__.--------- 12,600 
To Bombay—July 10—Oakpark, 400_............--------- 400 
To Barcelona—July 10—Carlton, 50....._----------------- 50 
HHOUSTON—To Liverpool—July 5—Belgian, 2,587__._...------ 2,587 
To Manchester—July 5—Belgian, 500__.-.....__.-.-_----- 500 
To  - anellitemd 7—Monstella, 919_._._July 10—West Cohas, 1.615 
To Leghorn—July 7—Monstella, 100____...__.___-----.--- 100 
To Gothenburg—July 9—Trolleholm, 450__.....-._.------- 450 
To Havre—July 11—Caroline, 3,384._.____..-__-_--------- 33+ 
SAVANNAH—To Rotterdam—July 7—Grelhead, 25-_- 5 


MOBILE—To Liverpool—July 7—Antillian, 100 
To Manchester—July 7—Antillian, 100_..___.-..._.-------_- 
dues a mS Bremen—July 7—Bockenheim, 504___July 








eb RE SS Lea eee PR Eee Tee a 754 
To Antwerp—July 7—Bockenheim, 744...........-.-_----- 744 
To Ghent—July 7—Bockenheim, 170__....._--..._.--.----- 170 

To Hamburg—July 7—Bockenheim, 1,003_..July 11— 
eG ENS Ges ee ee eee ae 1,073 
To Rotterdam—July 10—Grelhead, 45_______________.__ -- 45 
YORFOLK—To Japan—July 10—Royal Prince, 1,000_____-__-- 1,000 
SORPUS CHRISTI—To Bremen—July 9—West Moreland, 2,269. 2,269 
SAN PEDRO—To Liverpool—July 9—Gracia, 84.......-_._---- 84 
I Odie ck Sider gs tate no Mind as ar cb Gs das exon pe eis lab Wi hci: kts Whe ws “ss tahiteiaabin eee 64,714 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
follows, quotations being in cents per pound. 








High Stand- High Stand- High Stand 

Density. ard Denstty. ard, Density. ard. 
siverpoo . .40c. .55c. lo -50c. .60c. |Shanghal_ .70c. -85c. 
Manchester .40c. -55c. |Stockholm .60c. -75¢c. |Bombay -60c. -75¢. 
otwerp .30c. .45c. /|Trieste -50c. .65c. |Bremen 45¢c. .60c. 
phent -37¢. .52c. |Fiume -50c. 65c. |Hamburg .45c. -60c, 
avre -3lc. .46c. |Lisbon .45c, .60c. |Piraeus -75¢, -90c. 
otterdam .35c. .50c. |Oporto -60c. -75c. |Salonica -75e. -90c. 
enoa 0c. .65c. |Barcelona .30c. .45c. | Venice -50c. .65¢ 

Japan -65c. -80c. 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


























June 22. June 27. ~— 6. 13. 
,000 32,000 32,000 25,000 
18,000 24,000 22,000 2,000 
1,000 1,000 ,000 ,000 
50,000 54,000 55,000 55,000 
761,000 758,000 757,000 742,000 
534,000 521,000 507,000 487,000 
37,000 44,000 65,000 33,000 
11,000 17,000 25,000 3,000 
156,000 143,000 121,000 122,000 
47,000 39,000 31,000 28,00 





The tone of the Liverpool market for spots and futures 
each day of the t week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, 

og Quiet Quiet Quiet Quiet Quiet Dull. 
Mid.Up!’ds 12.514. 12.464. 12.09d. 12.28d. 12.29d. 12.14d. 
Sales. .... 3,000 5,000 5,000 5,000 5,000 4,000 

Futures Quiet Steady Steady Steady Quiet /|Barely st'y 
Market | unchanged} unchanged/8 to 11 pts.|13 to 16 pts/2 to 5 pts.| 6 to 10 

opened ||to 3pts.dec.|to 3pts.adv| decline. | advance. | advance. | pts. del. 
Market, J Quiet Easy Steady,un—|Quiet but|Barely st’y} Quiet but 

4 5 to 7 pts./35 to 37 ptsich’ged to 5ist’y 15 to| 7 pts. |st’Jy, 10 to 

P.M. |! decline. decline. pts.decline'16 pts. adv.' decline. '12 pts. dec. 





Prices of futures at Liverpool for each day are given below: 












































Sat. Mon. | Tues. Wed. Thurs. Fri 

July 7 
to 12.15|12.30/12.15| 4.00)12.15| 4.00)12.15) 4.00|12.15) 4.00 
July 13. |p. m.|p. m.|p. m./p. m.|p. m.|p. m.|p. m.|p. m.|p. m.|p. m. 

d.| a4. | 4.| a. | a. }a.|a.|a.| a. | 4. 

GUY ........- -- --|11.97/11.96)11.62/11.59)11.62/11.78]11.77|11.79)11.70 
August_-_----- -- --|11.92)11.91)11.57)/11.53/11.55,11.72)11.71/11.73)11.64 
September. ~~ -|__ --/11.88)11.86)11.51)11.47)11.49)11.66/11.65)11.67|11.58 
October...... -= --|11.77)11.75)11.4111.37|11.38)11.55)11.54)11.56)11.47 
November ----|-. ~~|11.67/11.65)11.31)11.27/11.28)11.44/11.43)11.44/11.36 
December ----).- ~-|11.67)11.65)11.31)11.27|11.26,11.43/11.42)11.43)11.35 
January -.-- -- -- --|11.67/11.65)11.3111.27|11.26,11.43/11.42)11.43)11.35 
February - - - - - ~~ --|11.63)11.61)11.28)11.24)11.23,11.40)11.39)11.40)11.32 
March... ...- -- --|11.63/11.61)11.28)11.24)11.23)11.40)11.39)11.40)11.32 
BITE. wo nae oe -- --/11.60/11.57/11.25/11.21/11.20,11.37|11.36/11.37|11.29 
on Oe EE -- ~-|11.60)11.57|11.25)11.21\11.20 11.37]11.36/11.37)11.29 
CEB soa a wanes ~~ --)11.56)11.53)11.21)11.18)11.17,11.34/11.32/11.33/11.25 
es ee 11.53:11.50 11.18'11.15/11.14'11.31]11.29/11.30111.22 








BREADSTUFFS 


Friday Night, July 13 1928. 

Flour was quiet, and early in the week in some cases 
10 to 15c. lower, reflecting declines of 24%4 to 4c. in wheat 
at Chicago. It was the old story of buying merely to satisfy 
temporary wants. Buyers refuse as a rule to budge from 
that policy. Export business is called quiet, but clearances 
last week were 81,422 sacks, and in the previous week 
104,169 sacks. With wheat rising of late the tone in the 
flour market has been firmer. Large flour sales are said to 
have been made in this country within a week. 

Wheat declined with improving crop prospects and the 
Canadian pool selling. On the 9th inst. prices declined 3% 
to 4c. with big receipts in the Southwest and liquidation 
very heavy. Early prices were up % to %c. with Liver- 
pool higher and reports of export inquiry for hard winter 
at the Gulf. Shorts covered. Later came an almost per- 
pendicular drop. Hedging sales increased. The weather 
was good. Southwestern receipts at 4 points were close 
to 3,400 cars, or double those on the same day last year. 
Some of the reports as to yields were very favorable. With 
good weather the movement it is believed will soon be 
almost spectacular over great areas. Nebraska wheat is 
expected to move freely the latter part of the week. 
Weather conditions in the Northwest and in Canada were 
extremely favorable, with rather cool temperatures over 
the week-end and a considerable amount of moisture. Ex- 
port business in the main was dull. One estimate put the 
Kansas crop at 200,000,000 bushels, against about 112,000,000 
last year. World’s shipments were 12,985,000 bushels for 
the week, and the passage total 49,529,000 bushels. The 
visible supply for the first time in a long period increased 
last week. ‘The increase was 197,000 bushels, against 
2,552,000 last year; total now 39,097,000 bushels against 
24,659,000 a year ago. The Government report put the con- 
dition of winter wheat as of July 1st at 75% against 73.6 
on June 1st and 75 on July 1 last year. The indicated crop 
was 543,782,000 bushels against 579,000,000 a year ago and 
a final crop of 552,384,000 last year. The spring wheat 
condition was given at 71.7 and durum wheat as 76.2%, 
making all spring wheat condition 73.9%. Spring 256,- 
155,000 against 319,307,000 last year; total all 799,937,000 
bushels against 871,691,000 last year. Russian advices said 
an official report stated that the new crops are generally 
in average condition but unofficial advices repeat that 





much winter killing occurred to bread grains and that this 
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abandoned acreage has been partly reseeded to coarse grains 
and oilseeds. 

The Southwest on the 10th inst. reported an excellent 
demand for spot wheat with mills good buyers, good flour 
business, and the grower unwilling to sell on the break 
This would suggest less hedging pressure at this level. Also 
during the past two weeks Argentine has risen from an 8c. 
discount to a fractional premium over Chicago, suggesting 
that the break has put America more in line for foreign 
business. On the 11th inst. prices on the Government report 
went to a new low for the season on September and De- 
cember deliveries and July sold within a fraction of the 
bottom. Winnipeg December was down to the low of the 
year. And other Northwestern and Southwestern markets 
were around the year’s low. Chicago closed at a decline of 
2% to 3c., and Winnipeg was off 2 to 2%c. The Govern- 
ment report was considered bearish. Export demand was 
light. The Canadian Government report was also bearish. 
It stated the condition at 4% above last year as sown to 
all wheat with the total 23,405,900 acres. Some, however, 
were expecting a larger increase. The weather in the South- 
west was favorable for harvesting. Receipts were liberal. 
Wichita received 712 cars, Omaha 28, St. Louis 112, Kansas 
City nearly 500 cars, and Hutchinson 309. The total interior 
movement was 1,978,000 cars. Cash markets were easier. 
The American Northwest sent black rust reports, but the 
spreading of this condition has been checked by the favor- 
able weather of late. Northwestern interests and profes- 
sionals sold. Stop orders were caught. 

On the 12th inst. prices advanced 1% to 1\4c. as Russia 
bought, it is said, 1,500,000 bushels of Manitoba. London 
and Italy took 250,000 bushels of durum. The domestic 
demand was good. On this side export sales were only 
200,000 to 300,000 bushels. The weather was good in the 
Northwest and Canada, and the forecast was for warm 
weather there, and beneficial rains fell in the southwestern 
parts of the belt. Yet some reports of rust were heard even 
if it has as yet done no damage. There was no pressure 
to sell. Liverpool closed slightly lower and Buenos Aires 
was off 4c. In the Southwest the cash demand was good 
and premiums have risen in the teeth of a good crop move- 
ment. The actual wheat was wanted at home and abroad. 

To-day prices closed 1 to 1\4c. lower, despite strong cables 
and export sales estimated at 1,250,000 to 1,500,000 bushels, 
mostly Manitoba. Winnipeg weakness was the bad feature. 
Gulf wheat for the last half of July shipment sold at 4%c. 
over September, a new high on this movement. But specu- 
lation died down. Cash demand at the Southwest fell off. 
Cash prices weakened. There was a little hedge selling. 
Nobody paid any attention to the few rust reports from 
the Northwest. Rust has done no damage thus far. The 
pool is said to have sold heavily at Winnipeg. It is asserted 
that 3,000,000 bbls. of flour had been sold to the domestic 
trade during the past week. At Texas points mills are said 
to be paying 1% to 3c. more than exporters. Continental 
markets were firmer. Argentine advanced %c. Liverpool 
was up % to1%d. No further Russian buying was reported. 
One of the worst features of the day was the depression 
in Winnipeg under the pool selling. Final prices show a 
decline for the week of 3% to 4\4c. 

DAILY CLOSING PRICES = WHEAT IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
SS 5 ee epee 76% 170% 171% 167% 169% 168% 
DAILY CLOSING PRICES OF WHEAT tagl cgae ® ax CHICAGO, 
“ nm. Tues. Thurs. Fri. 
ee 7. iste eis. 3 BSCS 133% 130% 131% 12884 7 tt 129% 
SES EEE ITT 136 132% 134% 132% 1 13. 32% 
UN ao ian oc cae ss hn eS Sods 140% 136% 138% 136 138 136% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


ae je. — Wed. Thurs. Fri. 
PS id Sits see sei aoa no ate a 33% 1 131% 132% 131% 
a ane a bdannaradanmes 13854 13334 13356 133% 134% ts] 
SE .. Kacnnntcesubimaweiinn 135% 132% 134 132 133% 132% 


Indian corn declined on most months with a better crop 
prospect. On the 9th inst. prices declined 2% to 4%c. with 
good weather for the crop and heavy selling of September. 
The decline in wheat affected all grain markets. July was 
sold. The receipts increased a little. Chicago received 
some corn from other markets. The high premium on July 
hurt cash business. The shipping demand was fair, but 
nothing stimulating. The United States visible supply last 
week decreased 1,481,000 bushels, against a decrease of 
only 34,000 bushels in the same week last year. The total 
is now 14,518,000 bushels against 34,393,000 a year ago. 
Illinois may have more than an average crop. The Goy- 


ernment report stated the condition at 78.1% against 69.9 ° 


in 1927 and estimated the acreage at 102,380,000 with the 


indicated crop 2,753,617,000 bushels against a final last year 


of 2,786,218,000 bushels. On the 11th inst. prices closed % 
to 1%%ec. higher. The market was much stronger at one 
time owing to very bullish Government report. But realiz- 
ing and a heavy pressure to sell on the advance caused a 
decline and last prices were at about the low of the day. 
On the 12th inst. prices advanced 1 to 2c. with rumors of 
export business. The weather in the belt was good and the 
crop advices favorable. But offerings were small and shorts 
covered. The technical position was strong. Everybody 
had been going short. The upturn in wheat seemed a hint. 
Cash demand was excellent. The East was buying actual 
corn in Chicago. 

To-day prices closed unchanged to 3c. lower, with wheat 
down and reports that 300,000 bushels of corn had been 
sold to go to Chicago, partly from Iowa and Illinois. July 
was the best sustained. Cash prices were firm with a 
fair demand. Very favorable weather, however, had some 
effect. The Iowa report was very encouraging. The Ar- 
gentine surplus is said to be 149,600,000 bushels. The 
strike continues at Rosario. Argentine nevertheless shipped 
8,346,000 bushels this week against 8,680,000 in the same 
week last year. Professionals sold short. Final prices 
show a rise for the week of 1c. on July, with other months 
down 2c. 

DAILY CLOSING ra > OF comes Le NEW YORK. 


ues. Wed. Thurs. Fri. 
RO. 2: GM Wancaesensoonsnnuson 5% it9% iss 122% 123% 123% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 


SOY. cncccunnansdimnwdund &akietn 106 a fe ets, 105 34 107% ES 
SOE a cititinvont atbossncats 99 97 99 99% 


ERROR is wisinvicccinininmnimnn times 8314 31% B23 82% 83144 83% 

Oats declined under the influence of good weather. On 
the 9th inst. prices dropped with other grain. They fell 
1% to 61%c. under heavy liquidation of July. The weather 
has been very favorable recently for ripening the crop. 
Some harvesting has been done in the southern portion of 
the belt. New oats may be moved in fair quantity this 
month. The United States visible supply decreased last 
week 483,000 bushels against 1,451,000 in the same week 
last year; total now 2,742,000 bushels against 16,339,000 
a year ago. On the 11th inst. prices followed those of corn. 
They ended unchanged to %c. higher. At one time they 
were % to 14c. up. The Government report was bullish. 
But the weather was favorable. 
Some Illinois advices said that the great bulk of the oats 
will be cut during the last half of July, and with perfect 
weather a moderate movement of oats may be expected late 
in July. The Government estimated the crop at 1,320,097,000 
bushels against 1,195,000,000 last year. On the 12th inst. 
prices rose 1 to 2c., with unwelcome rains forecast, offerings 
very moderate of new oats for forward shipment and shorts 
covering. ‘To-day prices closed 4c. lower to %c higher, 
with only moderate trading. The weather was good. 
Profit taking was something of a feature. The decline in 


premiums are still maintained. The country is not selling 
much. Final prices show a decline for the week, however, 
of 1% to 3%e. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Big “48% “40% ST “a9 485 
Se GA)... cnnewnbisindnntaimieie 1 

7 oe. sissies aaiaiedoeninieeti ied 434 40% 41 41 41% 42 
December (new)-.----.--.--.----- 44% 43% 43% 43% 44 44%) 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ee BX oH By Be oy 
——.............. 2 eM Ok ah an ae 
Rye followed other grain downward with crop reports 
favorable in a way. On the 9th inst. prices declined 4% 
to 5%ec., partly owing to a big drop in wheat. July was 
heavily ‘sold. The weather was good for harvesting. Crog 
reports were more favorable, though pointing, after al 
to only a moderate yield. No export demand appeared 
There was little demand except from shorts. The United 
States visible supply decreased last week 119,000 bushels 
against an increase last year in the same week of 131,004 
bushels. The total is now 2,376,000 bushels against 1,274,00 
a year ago. The Government estimated the crop at 39 
300,000 bushels against 58,572,000 last year; of barle 
303,000,000 bushels against 265,577,000 last year. On th 
11th inst. prices ended 2 to 3c. lower after being higher ¢ 
one time. The weather was good and the Governmen 
weekly report was favorable. On the 12th inst. prices ad 
vinced 1 to 2c. in response to the rise in other grain an 
with some small business reported for export. To-day price 
closed 1c. lower to 4c. higher, after a firm opening. Ex 
port sales were reported of about 50,000 bushels. Th 
weather was favorable. Crop reports from the Northweg 
were encouraging. The decline in wheat affected ry 
Hamburg, Copenhagen and Rotterdam bought a little. Be 





lin was %c. lower. Cash rye was firm. July was the be 
sustained. Final prices show a decline for the week 4 
; 4% to 5e. 


Demand was lacking. 


other grain had some effect. Cash demand was fair. Highs 
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DAILY CLOSING PRICES OF EXE ZUTYRE IN CHICAGO. 


July 118% 113 115 M3 1i3he 11356 
September _------~°"I=727777727114% 110 112% 109% 1105¢ 109% 
m BNNs cudcheateccccucs.cl. ce Hes 111% 113% 110% 112% 111% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oate, New York— 
| Mp PS eee 1.6834 eGR ig ct nom. 
No..2 hard winter, f.0.b____1.48%| No.3 white.__.__...--.-- 70@72 
Corn, New York— . New York— 
Ba TIN ss cts on co enctncnthanen oes 1.23 ea ae ek ta co 1.22% 
POS FOG sg coctoscccccas 1.20 Suey. New York— 
see ieee elaine anita 1.02 34 
y FLOUR 
We lS, lil $7.00@$7.40;| Rye flour, patenta_____$7.10@$7.50 
— First 2 ieee 6.35@ 6.75 Semolina No. 2. — 4%c 
Soft winter straights-__ 6.90@ 7.40|Oats goods....._..___ 3.85@ 3.90 
winter straights_. 6.60 -00 | Corn flour__.......... 2.80@ 285 
Hard winter patents... 7.00@ 7.50) Barley goods— 
ty 875) emetic ue . ia 
° — le y ancy OB. 1, as 
Ee 8.90@ 9.60) ro Ses 7.00@ 7.25 


All the statements below regarding the movements of grain 
—receipts, exports, visible supply, etec.—are prepared by 
us from figures collected by the New York Produce Ex- 
change. First we give the receipts at western lake and 
river ports for the week ending last Saturday and since 

. Aug. 1 for each of the last three years. 


























Receipts ai— | Flour. Wheat. Corn. | Oats. | Barley. Rye. 
ibbis.1961bs. bush. 60 lbs .\bush. 56 hs jbush. 32 Ibs.\bush 48ibs .\bush 56s. 
Chicago ..... 204,000) 718,000; 723,0 326, 70,000 24,000 
3 Minneapolis..; --....-. 962 ,000 148, 213,000 205,000 46,000 

ES i ee 384,000 1, 13, 38 ,cO 4, 

Milwaukee. __ 73,000; 10,000; 135, 57,000) ,000} ’ 
edie — anneod 45,000 13, 41,000 2... <aeaie 
| SRS. eae 35,000) 11, Seen State 7,000 
Indianapolis -| --.-..-.- 14,000) 386,00 ERB beddwe]  sacais 
St. Louis ...-. 94,000 ,000' 477, Ve = 18,000 
Peoria _--...- 47,000 11,000 218, 97,000 it Sabet wie 
Kansas City..)| -...-- 1,793, 498, C—O aa 
ES See 119,000 337,000 DE | + ctthemh:: «nanan 
> Bas ae t 87, Geen. debe eben. 
SE cesiea << mows 4 2,711, CL theta sie |) ome 
bn | a ae 57, 99, SIR .:--amwiieeoll,. . aieduiien 
Tot. wk. °2 418,000, 7,404, 3,194,00 1,382,000 441, 111,000 
Same week ’27| 375,000) 8,542, 3,515, 1,645,200) 528, 419,000 
Same week 399.000 13,794, 2,603, 1, ,000; 411, 180,000 

Since Aug. 1— | 

 __ eee 22,955,000 36 ,468,000/297 ,050,000 158,569 ,000)34 229, 36,318,000 
1926... rer 4 399, ,551,000 139,095,000/22,095, q ,000 
1925...... 21,162, ,123,060/226,356,000 213,851,000/70,011,000.23 ,019,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, July 7, follow: 
































r 
Barrels. Bushels. Bushels. Bushels. Bushels. | Bushels. 

New York ...| 192,000) 633,000) 29,000} 102,000, 385,000) 33,000 
4 ww, Se | pede TM: cites >... dave 
Baltimore---_ 9, 35,000 8,000 12, lets Sate 
Newport News - eae Prete De eee pee eee Clay. ee 
‘orfolk ..... vO ee eee ee ee en 
New Orleans% 96. 3, 42, Shee © “coca” Scaeee 
Galveston ... tata oes SRO): Stivaeds 2’! > panel -ephebea <<" Ghee 
Montreal _...| 58,060| 3,004,000 ---.-. 787,000, 48,000, 23,000 
Boston .....- 22,000 13,000) ------ 14,000) --.--.- 1,000 
Tot. wk. *2 399,000} 3,743, 79 944.000 512, 57,000 
Since Jan 1 12,143,000) 84,404, 61,625, 15,180,000/15,717, 9,815,000 
Week 1927__ | 344,000 3.660.000) 91.000) 220,000), 318,000 481,000 
Since Jan 1 1,351,000/131,824,000' 5,680, 14,748 967, 294,000 





* Receipts do not include grain passing through New Orleans for foreign ports on 
through bilis of lading. 


The exports from the several seaboard ports for the week 











ending Saturday, July 7, are shown in t state- 
me ot: 

v 

Ezports from— Wheat. Corn. Flour. Oats. Rye. Barley. 

. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 

ew York__... .-- 739,650] ....-- 8” Sontag 187,760] 294,844 

aan sini ; “eae 17,000 eet Coecae becca 

Ee Re eee ’ 000} CO 3 seecch coven 

ES oe IRS SS EE ... cee, § encanta. , subiientein 

Aa EGE | Remar a Oe ieee gock ode 

w Orleans. _____- 3,000] 47,000} 22,000 oe” Sepang Parent 

Galveston. ....._.- alli ee Sete ee 

GEE IRE 1,939,000} __..-- 132,000} 899,000} 77,000) 80,000 

Total week 1928 -_| 2,761,650] 52,000] 244,936] 925,000) 264,760] 374,844 

» week 1927 ____! 1,740,398 000! 117,263! 153,0151 424,715| 349,274 























The destination of these exports for the week and since 
uly 1 1928 is as below: 























Flour. Wheat. Corn 
ports for Week 
and Since Week Since Week Week Since 
July 1 to— July 7) July 1 July 7 July 1 July 7 July 1 
1928. 1927. 1928. 1927. 1928. 1927. 
Barrels.| Barrels. Barrels. Bushels. | Bushels.| Bushels. 
nited Kingdom-_| 99,875 99,875 813,388 813,388 5,000 5,000 
on: | ar 123,061 123,061) 1.945.262; 1,945,262/ -......j| --.... 
b.& Cent. Amer_| 7,000 i  ienmeint .  wiswanaian 20,000 20,000 
‘est Indies -.-..-.- 15,006 15,000 3,000 3,000 ,000 27,000 
Total 1928_.--- 244,936 244,936] 2,761,650; 2,761,650 52,000 52,000 
ptal 1927 ____--- 117,203 117,203) 1,740,398i 1,740,398 54,000! 














The visible supply of grain, comprising the stocks in 
ranary at principal points of accumulation at lake and 
paboard ports Saturday, July 7, were as follows: 


GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. A. bush. 
3 Sea 67 ,000 36,000 — 1,000 90,000 
i. sseeeecenensceso @os<<«22 +;« ««s2ece ———— 8 § ssesb<c anime 
Th. onmconnanca 87,000 26,000 37 ,000 150,000 1,000 
RE <A E 49,000 83,000 25,000 1,000 22,000 
ee 176,000 120,000 32,000 eo reo 
ae SGen 8 © “sesten ” accuse 7,000 7,000 

















Wheat. Corn, Oats. Rye. 
Fort 686,000 126,000 35,000 2,000 
Buffaio------...-...... 3,963,000 1,526,000 597 ,000 969,000 
afloat GROG sbnkes ee ee 
654,000 18,000 on oe 
173,000 29,000 68,000 4,000 
5,434,000 7,009,000 1,112,060 499,000 
9,000 1,253,000 73,000 6,000 
S0SGGGEO:: . wadbee? ‘idee 542,000 
10,943,000 544,000 240,000 131,000 
83,000 75,000 21,000 9,000 
567,000 698,000 57,000 2,000 
2,801,000 1,238,000 }# ...... 48,000 
1,028,000 2,000 1,080 
92,000 SRG 000 «© samacs 
iin. ily 100,000 57,000 
102,060 710,000 37,000 
516,000 667,000 000 
, ea re ee 
ROT Oe 5 Nee BO Seek one 
Total July 7 1928__.___ 39,097,000 14,518,000 2,742,000 
Total June 30 1928_ _ _ 38,922,000 15,999,000 3,225,000 
Total July 9 1927______ 24,659,000 34,393,000 16,339,000 





Note.—Bonded grain not included above: Oats—New York, 23,000 bushels: 
Baltimore, 3,000; Buffalo, 52,000; on Lakes, 84,000; total, 162,000 bushels, 
23,000 bushels in 1927. Barley—New York, 160,000 bushels; 8,000; 
Buffalo, 145,000; Duluth, 25,000; Canal, 240,600; total, 578,000 bushels, against 
296,000 bushels in 1927. Wheat—New York, 590,000 bushels; Boston, 115,000; 
978 bon Goken spe ee Sti Buffalo, 10,107,000; Buffalo afloat, 

é ,000; , 74,000; on Lakes, 1,756,000; Canal, 1,893,000; to 17,525, 
bushels, against 7,127,000 bushels in 1927. aie sel 








Canadian— 

gg ng pee een: sane 969,000 891,000 

Ft. William & Pt. Arthur.41,278,000  ....__ 1,046,000 1,022,000 571.000 

ah ian eb tine ,519,000 ateaos ye eee 21,000 bn tiny 

Total July 7 1928_..._. 54,699,000 -..... 3,122,000 1,934, 1,014 
Total June 30 1928__..59,376,000 -...-. 3,893,000 2, 147000 1004000 
Total July 9 1927_.._.- 7 Ees.000  — wasace 3,246,000 952,000 1,574,000 
Summary— 

I inaditnadien case a 39,097,000 14,518,000 2,742,000 2,376,000 . 

nts ane dareminenes ait 54,699,000 -..... ,122,000 1,934,000 1,014,000 
Total July 7 1928_....- 93,796,000 14,518,000 5,854,000 4,310,000 1,496,000 
Total June 30 1928. ._ 98,298,000 15,999,000 7,118,000 4,642,000 1,712,000 
Total July 9 1927_-._.- 52,481,000 34,393,000 19,585,000 2,226,000 2,808,000 

b 


The world’s shipments of wheat and corn, as furnished 
Broomhall to the New York Produce Exchange, for the weak 
ending Friday, July 6, and since July 1 1928 and 1927, 
are shown in the following: 



































Wheat. 

Exports. 1928-29 1927-28 1927-28. 

Week Since Since Stnce 

July6. | July 1. | July 1. Judy 1. 

Bushels. Bushels Bushels. 
North Amer_| 7,708,000} 7,708, ete 225,000 
Black Sea_ _- , 8,000 ‘000 1,080,000 
Argentina ._-| 2,845,000| 2,845, 1,558, 9,308,000 
.--| 1,704,000] 1,704,000} 1,808,000) -.....) -.-..-} © cL. 
Ses. 120,000; 120, SE, can ee ae 
Oth. countr’s) 600,000} 600,000] 144.000 17,000 
Total ____/12,985,00C! 12,985,000! 10,101,000] 9,767,000 9,767,000! 10,630.00 
AGRICULTURAL DEPARTMENTS REPORT ON 
CEREALS, &c.—The full report of the Department of 


Agriculture showing the condition of the cereal crops on 
July 1, as issued on the 10th inst., will be found in an earlier 
part of this issue in the department entitled ‘Indications of 
Business Activity.” 

GRAIN CROP PROSPECTS IN FOREIGN COUN- 
TRIES.—The U. 8S. Department of Agriculture at Wash- 
ington in giving its report on June 10 of the grain crops in 
the United States also made public a report on the prospects 
of grain crops in foreign countries, which will be found com- 
plete in an earlier part of this issue in the department entitled 
“Indications of Business Activity.” 


WEATHER BULLETIN FOR THE WEEK ENDED 
JULY 10.—The general summary of the weather bulletin, 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended July 10, follows: 


General Summary. 
Follewing the cool weather of last wek in the eastern and central pro- 
tions of the country, there was a reaction to much warmer, with the tem- 

eratures for that just closed considerably above normal in most of the 

terior valicy States and in northeastern districts. The data in the 
table on page 3 show that the weekly means in the south Atlantic area, 
the Gulf sections, northern Great Plains, and in most of the Pacific 
coast area and central Rocky Mountain districts were near normal. From 
the Ohio River northward and eastward, however, the week was from 3 deg. 
to 7 deg. warmer than normal, and throughout the central trans-Mississippi 
sections like departures from the seasonal averages are shown. In the 
Cotton Belt the lowest temperatures for the week ranged from about 68 deg. 
in the north to 75 deg. in the south, while in the Corn they from 
about 60 deg. in the north to 70 deg. in the south. The lowest temperature 
for the week reported from a first-order station was 42 . in the interior 
of the Northeast and at a number of higher elevations in the West. 

tation was heavy to excessive in a 

of southeastern districts, portions of the Ohio Valley, and in some upper 
Mississippi Valley sections, and was substantital in parts of Kansas and 
the northern Great Plains; elsewhere the rainfall was generally light to 
moderate, although some rather heavy falls were re from sections 
of the north Atlantic area and the central ian Mountains. In 
the far Southwest and quite generally in Central and Southern States west 
of the Rocky Mountains the week was practically rainless. 

The change from the cool, cloudy, and wet weather, that had prevailed 
for more than a month in Central and Northern States, to the warm, sunny 
conditions that obtained in most districts during the week just closed, 
was very favorable for the growth of crops and for farm work. Advance 
of warm-weather vegetation was especially rapid, because, in addition to 
the high temperatures, soil moisture was abundant in most sections. 
Compiaint of poor cultivation of row crops and resulting grassy fields, 
because of recent wetness, continued, however, while somee sections, es- 
pecially in parts of the Ohio Valley, reported thesoil still too wet for fie d 
be and harvest made generally good advance in the interior and 
Northern States, and cultivation progressed satisfactorily in most of the 
South, though some sections of the Southeast had too much rain, which 
resulted in further retardation of field work. Except for additional rains 
the latter part of the wos in portions ac Ramet. Lea agen = weather 

ugh the Great Plains was esp y favorable, while showers 
a" = It continued extremely dry in 
of moisture and the pre- 
have been harmful to the range, but irrigated 
A change to warmer weather was beneficial in 


in the Pacific Northwest were helpful. 
the more southwestern States where the la 
vailing high temperatures 
crops generally did weil. 
California. 
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SMALL GRAINS.—The recent timely dry, anny weather in monnty all 
central portions of the country has favored the harvest of winter wheat 
and this work made good progress during the week, except for interrup- 
tion by rains in Kansas during the of the > has 


begun north to the southern portions of 
central Indiana and Illinois, southern Iowa, a well to the northern 
of the belt in the Great Plains States. In Kansas the 


ns eastern 
of wheat has been cut, with harvest starting in the west, while far- 
ther South conditions were favorable for both harvest and t 
Under continued favorable weather, spring wheat made good develo 
ment, and ts sow mostiy headed in the heavy produces ccotiens. The 
shows general improvement and appears to mostly in fair to very 
condition, tho reported as poor in southwestern Minnesota where 
been too dry. Showers in the Pacific Northwest were beneficial for 
e wheat crop. Oats continued to show improvement in nearly all cen- 
tral and northern portions 4 the ge th the early cro 
northw: 


p turning as 
ard to the Ohio 
Valley districts. Rice made good 
west Gulf sections, while warmer weather in Califo was beneficial. 
Flax in the North-Central States did well under the influence of favorable 
pe that crop. Grain sorghums need rain in the more southwest- 
en tricts. 


CORN.—The weather of the week was generally favorable for corn, with 
a ate mostly excellent in the main producing sections. In the Ohio 

alley the warmth and ample soil moisture promoted rapid growth and 
the condition of the crop was much improved; fields were still weedy in 
parts of the section, and there was local damage by flooding in Indiana; 
some cultivation was done in Ohio and there was some laid by in the 
western part of the Valley. In Iowa considerable corn was broken down 
by a storm on the 4th, but wth and condition were generally excellent 
and the crop av es waist-high, with the tallest 5 to 6 feet and showing 
a few tassels. In Missouri condition and ess were largely excellent; 
the crop is moderately weedy, but was worked out. In the Great 
Plains corn made good to excellent advance with the crop tasseling in 
the eastern half of Kansas north to the northern tier of counties. In the 
South progress and condition varied from fair to excellent, and in the 
East the weather was generally favorable. From the Great Lakes west- 
ward to the Great Plains there was much improvement noted and culti- 
—— bs resumed, although in North Dakota corn was somewhat 

ckward. 


COTTON.—The temperatures averaged somewhat above normal in the 
Cotton Belt, and rainfall, in general, was light to moderate, except for 
heavy to excessive falls in parts of the east. In the Carolinas growth 
during the week was very good, with squares and blooms becoming in- 
creasingly abundant in South Carolina, but cotton is late and irregular. 
In Georgia a few fair days permitted some cultivation, but it was again 
mostly too wet; plants made rapid growth, but are sappy, and fields 
need cultivation badly, with stands poor in the east. In Tennessee, Ala- 
bama, and ississippi, progress ranged mostly fair to very good, with 
the higher temperatures in the northern part of this area beneficial, though 
lateness continues, with considerable complaint of grassy fields. 

In Arkansas and Louisiana, the weather was generally favorable and 
cotton made very good advance, but many fields are still grassy, espe- 
cially on the lowlands of Arkansas. In Oklahoma, the warm and mostly 
fair weather promoted very good progress, with early plants setting squares 
and blooming, though cotton is still late. In Texas rain occurred at about 
three-fourths of the reporting stations, though it continued dry in the 
west. Progress and condition of cotton are fair to good, except in the 
west where it was too hot and dry. Picking and ginning made good ad- 
vance in the extreme southern part of the State and early plants are fruiting 
generally well elsewhere. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Temperatures moderate, rainfall light, and sun- 
shine adequate. Good progress in farm work and crop growth. Wheat 
harvest about finished and threshing begun. Corn and cotton made rapid 
growth. Sweet potatoes fair to good. 

North Carolina.—Raleigh: Moderate temperatures, mostly dry weather, 
and abundant sunshine, with some scattered showers, favorable for crops 
and field work. Progress of cotton ver good, though late and irregular. 

n 
ll 


$f 


Tobacco improving; some being cured southeast. Corn, sweet pota- 
toes, peanuts, truck, and fruit doing well. 

South Carolina.—Columbia: Seasonable temperatures and intermittent 
showers favorable for corn, sweet potatoes, and lesser crops, although too 
much rain in sections of central and north. Potato harvest finished in 
south and nearing completion in north. Tobacco being cured. Progress 
of cotton very good, with squares and bloom increasingly abundant. 
Stubbleland corn and forage germinating well and planting continues. 

Georgia.—Atlanta: Fairly high day and night temperatures favorable 
for growth, and few fair days enabled some cultivation, but week mostly 
showery. Cotton now making rapid, but sappy, growth and needs cultiva- 
tion badly: blooming freely, except in northern division; stands fair to 
good, except poor in eastern portions. Progress of corn very good; laying by 
old crop commenced. Sweet potatoes, peanuts, and cane doing fairly well. 

Florida.—Jacksonville: Progress of cotton fair and condition mostly 
good, but rain delayed cultivation in east; favorable in west. Frequent 
local rains delayed cultivation of corn and peanuts in north. Setting straw- 
berry and sweet potato plants continued. Harvesting shade tobacco 
advanced. Citrus doing well, but rain needed in south and west. 

Alabama.—Montgomery: Showers becoming general at close; rain 
Digging potatoes continues in extreme 
north; sweets doing well. Pastures, truck, tree fruits and minor crops 
mostly good progress. Progress of cotton ry fair; most favorable 
week in many sections since planting: plants still late and chopping con- 
tinues locally in north; progress of cultivation very good, but grass plentiful 
in many sections; blooming in south; weather favorable for weevil activity 
in south and central. 

Mississippi.—Vicksburg: Progress of growth and cultivation of cotton 
good, but many grassy fields in north portion. Progress of corn fair to 
vary good in extreme south, but rains needed on uplands elsewhere, with 
cultivation mostly poor, especially on lowlands. Progress of gardens and 
pastures mostly pooor. 

Louisiana.—New Orleans: Excellent for farm work and development 
of cotton, with beneficial local showers. Much progress in cleaning fields, 
and cultivation mostly well up. Improvement of cotton continued and 
general condition now fairly good, though small in many sections; high 
temperatures first part unfavorable for weevil activity. Progress of corn 
very good; early well advanced. Cane shows fine color; growing rapidly. 
and much laid by in excellent condition. 


was needed locally in southwest. 


Tezxas.—Houston: Favorable for threshing and other field work, which 
made good progress. Progress and condition of pastures, corn, f crops, 
and truck spotted, but averaged good, except in western division where 
injured by unfavorable weather. Progress and condition of rice good. 
Progress and condition of cotton fair te good, except in west where some 
plants dying account warmth and dryness; cultivation improved; picking and 
ginning made good progress in extreme south and early fruiting well else- 
where; crop still somewhat late. 

Oklahoma.—Oklahoma City: Weather mostly hot and dry; favorable 
for cultivation and advance of crops. Excellent progress in harvesting 
and threshing winter wheat and oats. Progress and condition of corn 
generally fair to excellent, but some lIccal damage by het, dry winds. 
Progress of cotton generally very good; early setting squares and bloom; 
unfavorable for weevil activity; crop late, but condition averages fairly 
good. Broom corn good; heading in south-central. Minor crops, truck, 
gardens, and pastures generally good. 

Arkansas.—Little Rock: Progress of cotton very good due to warmth 
and moderate or no rain during past 10 days: cultivating rapidly, but 
many fields still grassy especially on lowlands: blooms and squares in 
nearly all portions. Progress of corn very good to excellent, except on 
some eastern lowlands where injured beyond recovery. Very favorable 
for rice, meadows, pastures, fruit, and truck. 

Tennessee.—Nashville: Decidedly more favorable weather permitted 
resumption of farm work. Progress of upland corn very good, although 
prospect generally unsatisfactory. Progress of cotton very good during 
recent warmth; present condition poor to fair. Harvesting winter wheat 
about completed, with very good progress, while oats about ready for 
harvest. ‘Tobacco retarded by lack of cultivation, but coming rapidly. 

Kentucky .—Louisville: Cultivation proceeding slowly on uplands, but 
too wet on bottoms and many fields have had no cultivation yet. Wheat 
harvest completed, but hindered by rains; some threshing in south. Oat 
harvest under way. Condition and progress of corn very good on up- 
lands, while poor on lowlands, but some with quick drainage jrecovering; 
preparing to replant drowned fields with 90-day varieties. 


THE DRY GOODS TRADE 


New York, Friday Night, July 13 1928. 

With but few exceptions business and sentiment alike 
brightened perceptibly this week, owing to the arrival of a 
larger number of buyers, which was regarded as an indi- 
cation that fall distribution in textile markets will be good. 
Cotton goods were the dull feature, being adversely affected 
by increasing stocks and decreasing orders, As a result, 
buyers, lacking confidence in prices, were apathetic about 
making purchases. Linens have also continued more or 
less quiet, but confidence regarding better business con- 
ditions within the near future appears to be more general. 
Elsewhere in the textile industry, orders have tended to 
increase with prospects favoring a further expansion in con- 
sumption. For instance, in the woolen division, orders are 
so good that a number of mills are said to be well sold 
ahead. This has been particularly true in the women’s wear 
section where producers have reached the point where it 
will be difficult for them to accept additional business for 
fall delivery. Furthermore, as they have recently kept 
production within the bounds of demand, surplus stocks are 
small, which has led to the assumption that premiums will 
probably be paid on certain wanted fabrics within a short 
time. Regarding silks, business is reported to be increas- 
ing, especially on the new fall lines. Interest is now center: 
ing more in the crepes, satin and canton, although there 
seems to be no diminution in the demand for transparent 
velvets. It was officially announced during the week that 
trading on the new National Raw Silk Exchange in this city 
will begin on September 4th. As to rayons, prices continue 
firm, with mills well sold ahead. Based upon production 
figures for the first six months, it is estimated that the 
output for this year will establish a new high record of 
approximately 110,000,000 pounds. 

DOMESTIC COTTON GOODS.—A sharp decline in raw 
cotton prices, coupled with official reports relative to in- 
creasing stocks of finished goods, tended to further unsettle 
confidence and restrict business in the domestic cotton 
goods markets. On Monday the Government issued its 
report, estimating the cotton area under cultivation on 
Juiy 1st. As the trade had not expected much more than 
44,000,000 acres, based upon private reports, the surprisingly 
large Government estimate of 46,695,000 acres, or 11.4% 
larger than the corresponding period last year, proved un- 
settling and prices declined upwards of $4.00 per bale. 
Although quotations subsequently rallied and recovered 
some of the lost ground, the large estimate played havoc in 
the finished goods market. Buyers were not inclined to 
operate except on goods urgently needed, owing to a lack 
of confidence in prices. Another report which discouraged 
any inclination to place business was the monthly report 
covering the month of June published by the Association of 
Cotton Textile Merchants of New York. This document, 
issued on Tuesday, showed that sales of finished cotton 
goods were 92.8% of production, and shipments 93.9% of 
production. During the same period, stocks on hand in- 
creased 4.0% and unfilled orders decreased 1.1%. Thus, 
with the price of the staple uncertain, stocks increasing a 
the rate of 10% in sixty days, unfilled orders decreasing 
and confidence lacking, selling agents are inclined to put 
the burden of rectifying the situation squarely up to the 
mills. They claim that if production is curtailed even 
more drastically, conditions might reach a more norma 
basis at an earlier date. It has been suggested that mills 
reduce their output by shutting down at least one week in 
August, September and October. Print cloths 28-inch 64x60’, 
construction are quoted at 6%%c., and 27-inch 64x60’s at 6c 
Gray goods in the 39-inch 68x72’s construction are quoted 
at 9c., and 39-inch 80x80’s at 10%c. 

WOOLEN GOODS. Activity in the markets for wool 
ens and worsteds increased this week. A larger number o 
buyers was on hand seeking new fall display lines and 
goods suitable for the coming August sales. Orders for th 
former call for delivery after the the August sales, and 
manufacturers are being urged to deliver full assortment 
before Labor Day. Regarding the men’s wear division 
while one or two lines of tropicals for the 1929 season ar 
being shown, general openings are not expected for anothe 
week or so. Owing to the continued strength of raw woc 
and the strong statistical position of the industry, it 
believed that the general price level for the new season wi 
average about 5% higher, although some fabrics will b 
unchanged. 

FOREIGN DRY GOODS.—But little change is noted ij 
the linen markets. As a result of the current heat wav 
over a large part of the country, a fairly good business cor 
tinues to be received for a few items such as knickers, ce 
tain dress goods and handkerchiefs, but trade in other dire 
tions has been slack and generally uninteresting. Buye 
continue apathetic despite the fact that stocks in the hang¢ 
of distributers are known to be light. However, the trad 
is not discouraged and is now looking for an improveme 
next spring, when they intend to follow the current trer 
toward lighter weight clothing, specializing more in t 
dress goods of sheerer materials. Burlaps continue steag 
with trading relatively limited. Light weights are quot 








































































at 8.50c., and heavies at 10.95-11.00c. 
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> Page. Name. Rate. Maturi 
State and City xtrrertt | 38s Beret, an -----$ arias zo Ge oe 
Daviess Co., Paper creek 4. 1929-1948 000 101.11 3.84 
4107 Davis County, ja;------ 4 11933-1942 200,000 100.41 4.675 
MUNICIPAL BOND SALES IN JUNE. 4117 Decatur Co. vind 22222 434 1920-1938 32.000 WO130 | 4i8 
_ We present herewith our detailed list of the municipal bond | 392 De,Funiak Springs, Fia. . ere 
issues put out during the month of June, which the crowded | ,137 Pe Kalb Co.. Ind_---5--4%6 ieseiess {0,246 101.43 4.22 
condition of our columns prevented our publishing at the | 3631 Delaware Co., Ta 22454 19341943 200;000 100.38 4.19 
usual time. ttt Danes 0., Ind..---- 4 asemadae 8:280 102.80 —... 
The review of the month’s sales was given on page 135 ; 3 Oe ee thie Saiz veces FN nm aaa 
; ‘é 4 . **. . span 000 
bof the ‘‘Chronicle” of July 7. Since then several belated | 3805--Dorchester Co., M ed 1934-1948 200°000 103.63 420 
June returns have been received, changing the total for the Tt? Dover’ Oeien 777-7 72°" ame + at) eS oe ---- 
month to $129,686,458. The number of municipalities | 317% Dover'Vil 8. he Shs --4% 1928-19 0,000 101.33 4.58 
issuing bonds in June was 433 and the number of separate anaes met f 8: . lee. Pin 6 20 years” 8000 100-83" 5.89 
issues 565. 137 East Chicago's. City, tnd. 935-1948 000 100.08" wa 
Page Name Rate. Maturit Amount Pri Basi 3805 Easton §S. D., y, ramet tf 250,000 100.09 3.98 
4116--Adams Cc cei Ne 435 1929-1958 © "5.480 101.35 --.. | 4118 East Palestine, “Ohio “Gi —— 
cilihr iaonanitihi 4% 1938-1 ; ‘ oo -gaencccocenens 1 
136 Abliene, Kan, (2iss.j----4 1920-1038 60,500 99:50 4:10 | 3805 Bawards. Miss “"7-2-— ane: ee os 
136 Allen Co., Ind _._..___- 4% 1929-1938 48,000 100 4.25 | 3962 Edwardsville, Pa__.-.-.- 5 1930-1934 000 100 5 
3803_..Amarillo, ex fe oe hs 4% 1958 r900,000  _..--- “** | 188 Elizabethton, Tenn -.... .. ....-...- 225,000 __.-- 
3959. Amityville, N. Y___-__- 44 1929-1933 15.000 100 4.50| 138 Elizabeth, N. J-......_. 4% 1929-1958 000 100.49 4.21 
4116-_-_ Angelica Un. Free 8. D. 138 Elizabeth, N. J.......-- 4% 1929-1958 000 100.38 4.21 
o. 1 N.Y 5 .------- 4.45 1929-1958 60,000 100.08 4.44| 438 Elizabeth, N.J___-_.__. 4% — 1934 181,000 100.35 4.18 
3630_-Angola,'N ¥ Zissues)--436 55.000 100.76 _.-. | 3905 Elkhart Co., Ind. (2 iss.)4%4 1929-1948 900 103. 3.77 
3803.-Ann Arbor, Mich____._- 4% 1929-1948 180/000 100.43 4.20| 4118 Elkhart Co., Ind_-_.__. 444 1929-1938 195000 102.69 3.95 
4116..Anne Arundel Co., Md_4%4 1929-1947 400'000 101.829 4.31 | 4118 El Rapids,M ich-__—~_- 5 1933 000 
3959-- Apalachicola, Fla. (2iss.).6 1933-1984 120,000 100 6.00 | 3805 Elmhurst 8. D. No. 46,1114% 1931-1948 250,000 ------ --.- 
3959. -Arcadia S.D.No.8,N.¥-43 1930-1950 190.000 101.43 4.34 | 3962 Elmwood Vil. 8. D., Ohio 4% 1929-1948 40/000 101.55. 4.67 
pe Oo., Pa...... 4 1931-1945 650,000 100 4:00 | 3805 Emporia, Kan. -—--..... 44 1929-1938 415,000 100.01 4.24 
apes 5 1929-1940 231000 100.338 4.93 38 Escambia C BR ncnes BL. ‘amitinnee 150,000 _....- etree 
“pore Rebs 5 1929-1958 15.000 DAT HE Sal oon 3632 | Slane gg tl (3 iss ) ---4% 1929-1948 125,000 101.97 4.21 
3803. Ashland, Ore_.-...--.-- 4% 1941-1953 200,000 101.70 4.68| ,1,8 Everett, Mass. ( oe 29-1 303000 100 4.00 
B803-- Ashtabula, ¢ Ohio [eel ocn’) aeneeens 129;800 100 anes | Shae: ee -=gaco-- eR 60,000 103 
| .Atlamiie Oo., N. J...... . ; -- eld Twp., Pa___.4 ‘ pee 
$803. Auburn Mute ae panes’ % 1929-1948 159,000 100.86 4.36 3805--Fallsbureh es es “ig % 1929-1932 30,000  _--.-. sue 
a rcuisancaehie 7 29-1 . EE es ac pabanwcens ea : 2 
3960__Avon Park, Fla_.___---- -- bapa 110.613 semi) oo “77> | 3962--Fall River, Mass----.-.-- 1999-1938 180° 009 100.3 4465 
4116_- Baldwinsville, N. Y_..-- 4% 192971944 16, 100.49 4.43 3805. - Fayette Co., lowa as wie 4% 1933-1943 4200, 100.41 4.17 
4116_-Baltimore, Md___.____- 5 1946 1,756,000 99.94 4.165 | 3962--Flagler Beach, Fla_____- ) Pee’ catan 35.000 95 : 
4116._Baltimore, Md. (9 iss.)..4 1933-1975 11604,000 99.94 4.165 | 3632--Floral Park, N. pe 30 1929-1948 120,000 100.08 4.29 
3960_-Barberton, Ohio. __.____ % 1929-1937 15.525 100.21 4.70 4118--Fond Du Lac Co., Wis_-_414 1929-1941 200,000 101.054 4.32 
3803. -Bartholomew Co., ind_.-4.. 1929-1938 40. 100.42 ‘90 | 4118--Fort Smith, Ark_-______- 1934-1944 000 100.25 4.97 
3803 .-Bartow, Fla___..______- 5% 1931-1938 70,000 100.80 5.37 | 3805-- Fort Wayne, Ind____ ~~~ 1934-1938 (000 100.66 3.90 
3803 Barnwell Co. 8. C______- Baie sed 351,000 103.71 _..- | 3962--Fostoria, Ohio (2 iss.) .-_- 929-19 CD | satiaciale 
3960--Baton Rouge, La__----- 434 1920-1956 180/000 100.20 4.48 | 3963--Franklin Co. Ohio? iss.)4%4__1929-1938 _40:770 100. 4.67 
| Se Oh . pees % 1929-1958 70,000 100.83 68 - nklin Co., Ia__-_..-- 34-1 ‘000 100.51 4.65 
4630.Bell Spec. Tax 8.D..Fla.6 1931-1954 45,000 102.22 _... | 3632--Frederick Co., Md___~_- 414 1935-1943 130,000 103.20 4.12 
3960_ Bellaire, Oh io ae edad cheondiiba 19.804 102. 7772 | 3632--Fremont Co., Iowa---__._ 4% 1934-1 000 100.15 4.22 
dea patos See gece et ee Maree MEL Me Roi 
3803. - Beltrami Co. Minn__._- 5 ~ 1933-1941 100,000 -... —_.. | 3682-- Gainesville 8D. se 3 - viata tetany “rae 
4116_._Belleview, Mo......-...4% -.------- WEE cence wor, 2a ) an ; ; 
eee eee ©. OW. uo ccacwe.e ‘ Pegi A cnalit py parece ~~7> | 3963--Gallipalis, Ohio. -__..... or $3000 199-30 oem 
-_Benton Co., Miss__--.-- 0k 5 eaneiiiues 30000 101.135 ~... | 3963--Geneva, N?¥. 222222222 4% 1928-1937 21/000 100.21 4.45 
136.. Benton Co.. Ind_______- 4:2 19201938 25'200 101.44 4.76 | 3963--Geneva, N. Y._-_ 7 -- 277 9-1944 16,000 100.84 4.38 
136_-Berkley, Mich_________- geet cosa 225,000 100.63  _.-- | ,138--George Twp. 8.D., Pa_.4 1933-1938 25,000 _.-... pee 
3960_-Berrien Co., Mich_--_--. -. __----___ 59.500 100.18 _--. | 2805--Georgetown Pes GR > Greets 30,000 101.81  ___- 
3960. -Berwick, Pa__....------ 4 38-1947 150,000  __-_.. pares 4115 - -Gomears. O an miei 6 1929-1938 2,850 102.14 5.55 
7960.-Bessemer, Ala__.__----- 6 1929-1938 130,000 103 5.36 | 4118--Gibson Co., > ape 4% 1929-19 28.400 101.22 4.22 
B803..Beverly Hills, Calif.-_-- 4% 1929-1 280:000 102.42 4.32 | 4118--Gibson Co., Ind__._.__- 4% 1929-1938 12,000 102.83 3.87 
B05-~Birmingham, ‘Ala..<-°-74% 1946-1963 1.005.000 103°26 4°35 | A088“ Goahen tnd. ~~~ == Sy, HEEISS ABER HRP os Tule 
960. Blackfoot |, 8. D.,idaho-434 sa 150,000 _..--- 4.45 | 3632. Goshen'Co., S.D. No. 14, W000) 355-35 4.006 
Samed 5% 1929-1944 11,000 100 5.50 Lk Spee 20 years Ee ania mniai 
no Ye ep ee? oe ae 12'000 100 5.50 | 3632.-GraniteS. D. No. 126, 111.4% 1929-1947 225,000 100.10 4.23 
loomington S.D.,Minn.. _....---- 42,000 100 ____ | 3632.-Greenburgh, N.Y. rte 20 1930-1957 ,000 100.08 17 
803..Blue Earth Co., Minn 4118--Greenburgh, N. ap ess: 4.40 1933-1946 ,000 100.122 4.39 
ee 4% 1930-1949 36,700 101.25 4.11 4118--Greenburgh VU. F. 
960_.Blue Mountain, Miss_... ._. —-.-.----- ¢°  eaaareaae ecules Mc oie pe PE ON SE wt racunane 1939-1967 430,000 101.26 4.36 
803..Bluffton, Ohio_________- 4% 1929-1938 ‘000 100 50 4118..Greentown R. 8. D., 0.14% 1929-1948 5,000 100. 4.76 
960__ Bonners Ferry, lowa___.5 1930-1848 75,000 100.2 4.97 | 4118--Greenwood, Miss-_-..... % 1929-1930 980,000 -..... pein 
116..Boone Co., Ind___------ % 1929-1948 9.800 101.70 4.29 | 3805--Grosse lle Twp., Mich. 
960._Boonton 8. D., N.J..224 1930-1937 261,000 100 4.00 Seth chitinase aeeen 4% 1929-1932 32,000 100.35 4.35 
803. . Brandywine Sch. Twp.. 138. Griffith, Ind.-_-..._...-- 5 1929-1936 15,000 100.59 4.85 
WR as Dan ce ceo ee 2 % 1929-1948 50,000 104.11 4.02 | 3805--Gustine, Cal_....--...- 1948 0,000 105. 4.57 
08. .Brandywine Sch. Twp., 138._Gulfport, Fla_......-.-- 6 30-1939 STi. wneene vps 
RE URN ae i % 1929-1936 40,000 104.52 3.42 | 3805--Guymon, Okla--_-_._...-. 1931-1938 ,000 100.1 4.97 
803. .Bremer Co., lowa__.---- 4% 1934-1943 d250,000 100.002 4.24 | 4119--Hancock Co., Ohio--._--- 4% 1929-1938 20,000 100.85 4.57 
Rees 5 eh 4% 1929-1938 349,000 100.31 ‘45 | _.138..Hancock Co., Ohio _...-434 1929-1933 ,40 00 4.50 
“AI et te 4% 1958 50,000 104.75 4.48 .-H 5, Co 8. D. No. 5, 
116.-Bristol, Tenn___-------- 6 1929-1938 25,000 104.986 4.73 En mane ano ae Be? -ceatacem ITs nah oma acai 
116_-Bristol, Tenn___.-_____- 5 1929-1948 12,500 104.986 4.73 | 3806--Hard Go. 8. D. No. .. 
B30. - Bronxville, N. iss.)-4% 1929-1939 107.000 100.68 4.15 2 waa apes ibaa Tae ea ae ee er eels Pana 
04. Brunswick, Md__....._- Booman 10'000 103.55 .... | 3806..Harrisburg, Pa----__--- 1929-1943 285:000 100.81. 3.87 
17..Buchanan ‘Co., lowa__--4% 1934-1943 100,000 100. 4.49 | 3806_-Harrison Co., Iowa. --.-- 44% 1934-1943 d200,000 100.25 4.21 
oo. Buffalo, N. "Y! @ issues) _4- 1999-1948 2'800:000 100-18 Sy | ee Mex.” 4% 1933-1946 35,000 100.18 3 
)60- - Buffalo, ues) - ,600, * ee se ino cane , 18 4.7 
I ME on ecnindanin 4% 1929-1938 980,000 100. 4.17 | 3963..Hebbronville Ind. 8. D., : 
uffalo'Co., Wis------- 4% 1930-1934 70,000 101.41 4.12 RCE at 5 RT iN LE A ie TO ee a pi ei 
iy "aap 4% 1934-1943 200,000 100. 4.67 | 3806..Henderson, N.C.._-_--- 5 1931-1958 5000 101.55 4.86 
dpe odie 75.000 100.00 | oh-leney Soc te------4kh HBEIBS bb0'800 100.80 aa 
he bebehbeccee 288 £€44006662 J J aldietie - enry a eee a ° J 
7 wp. 8. D., Pa.4\% 1933-1958 90,000 100.029 4.243 3068... Highland Pk., E. Pk. Dist. 
51 Camp Hill 8. P. Pa__..4% 1938-1948 30,000 ..-.-. pte laa eer Reape iogs 1943-1944 Tn Ree ee 
7 Canistota 8S. a. eae a0 xe 25,000 100.60 4.96 | 4129--Hinton, 5’ * 5s RIES CA BAR GS eo cats SEES.” dis etdncnenes sito 
1 Canonsburg 8S. Pp Pa_.-4 1933-1958 110,000 100. 3.96 | 3963--Holden, 8. D., Mo_____- ae NE eae ve 
04 Canyon Co., Idaho a a 1938-1948 141/000 100 oe | 4119. Hoquiam, Wis. MO fas. ape 2-20 yrs. 180,000 100 4.50 
1 Carroll Co., Ind_.------ 414 14929-1938 13,000 102.30 4.03 | 3632--Houston, Tex....--_.-- 4 1929-1958 1,000,000 100.012 4.29 
37. Carroll Co., Mi ‘gegeroneny: 1929-1938 14,000 101.42 4.70 | 3632__Houston, Tex___------- 4% 1929-1953 '638,000 100.012 4.29 
17 Carroll Co., Ohio. —----- 5 1929-1938 35,000 102.02 4.58 | 3632..Houston, Tex...-.----- 4% 1935-1958 442,000 100.012 4.29 
17 Carrollton, Ohio......-- 5 1929-1938 12,000 100.625 4.88 | 3806..Harvey, alain 2: cam ie oe See mustan site a 
B7 wre aggaeee 4% 1934-1943 112,000 101.08 4.38 | 3806--Huron, Ohio___---_--_- 5 1929-1938 9/166 102.29 4.56 
B7 Cherokee Co., 8. C___-- 4% 1930-1939 49,000 100.05 4.74 } 3633--Irvi ton-On-Hudson, 
D4 .8.D.No.1 3p ae Seppe 4% 1929-1933 25,000 100.30 4.12 
{ee cmeronieiiapge 1930-1954 50,000 100.48 4.43] 139--IslipS.D. No.1, N. ¥. 4% 1929-1958 500,000 100 4.25 
B7 Chesapeake, Saeed 6 1929-1938 6.240 103.86 5.18 3963. - Islip 8. D. No.2,N.¥---4344 1933-1958 250, 102.01 4.34 
7 0 Sh ahi cowabiesipes 4% 1929-1953 200,000 102.09 4.02 | 3806--Jacxso IR a gen gi IRIN es | wiueed porter 
7 Ghesterfield Go. 8.G_..4% 1930-1939 400,000 100.209 4.72 3063__Jacksonville, Ill-..-..... A casarenes 7 eee ine 
4 Casppows Co. cies we 4% 1934-1936 386,000 101.08 "39 | 3806--Jasper Co., Ind--------- 5 1929-1938 7,840 102.90 4.40 
1 Cicero 8. D., -asngaee econo 11/200 105.60 .... | 3806--Jasper Co., Ind--------- 5 1929-1938 '960 100.56 4.76 
D4 Seetaasentio. §.D.No 4119. Jasper "See Saale 5 1929-1938 7'700 103.07 4.36 
(st pti -spiretgee ara 1931-1947 54,340 100. 4.44 | 3963_-Jasper Co., lowa------- 4% 1933-1943 70.000 100.48 4.40 
Claiborne Par. 8. D., La.434 1929-1940 225000 101.35 4.25 | 3963--Johnstown, N. Y------- 44 1929-1932 68,000 100.09 4.46 
STE o<wslidiy jee | tenduenen 12'000 102.75 ... | 3963--Johnstown, N. Y------- 4% 1929-194 40:000 101.42 4.32 
af pea 4% 1934-1943 4150,000 100.30 4.20] 139_-Joliet, Mi---..--------- 4% 1930-1948 153,000 __._.- pases 
Clark Co. 8. D. No. 37 139... Jones Co., la..-------- 4% 1934-1943 000 100.45 4.65 
NN atl. aa snide 4.10 8 yrs. 150,000 100 4.10 | 4119.- Kankakee, ni = a pe 5 1929-1934 ee aoa 
ans. ..... 5 io3t- 950 20,000  ..--. _... | 4119_-Kenyon, Min PIERS 4% 1929-1944 16.Ju0 100 4.25 
Clawson, Mich. @iss.)--6 1929-1938 197,500 100.26 5.95 | 3633--Kern Co. H. O57 Gallf.5 1930-1935 300/000 102.03 4.49 
Clay Co:, In d-~ cr area 4% 1929 1938 8/200 101.70 4.15 | 3806--Klamath Fails 3. D., Ore- rt a 105.000 100.70 ---. 
Clermont Co., Obio--_-- 5 1929-1938 29:787 102.50 4.52 | 3633--KnoxCo., Ind--_-.----- 1929-1938 "500 102.44 4.00 
Cleveland, Sins roy iss.) -4% 1929-1938 1,250,000 100.04 ‘24 | 4119_- Kosciusko Co., Ind_---- rts, 1929-1938. 38.300 101.64 4.16 
Clyde, Ohio_._--.------ 1930-1939 17.585 105.704 4.87 Oe ee oe tn me keene 400,000 _.....- amen 
Colfax Co. 8. D. No. 22, 806 __La Crosse, Wis. @ iss.) -434 1929-1938 44/000 100 4.25 
sheen te 5% 1936 6,000 100 25 | 4119_-Lafayette Par. 8. 
RE TS 5% 1929-1948 26,000 100.038 5.49 a See 1931-1968 536,250 103.96 4.70 
ar 5 wee ate prey 1929-1938 369.000 100.11 $608:-Take "Cea aka Bridge ooo nie nS — 
cheeacadeswrosees . Se ed e m 6 
Columbus, Mise @ ss.) 5% 1920-1938  103'%65 tepcte? 433 4119_-Lake Co. 8. on. ‘NOE. Yaa 4 1040 10S 1.000 OD 10k Bae 
olumpDus x oo eUo. oO, a a ’ e 
ee ee 1930-1947 2 Fontes ants 44 | Sd8 take Oo. tnd... -..--e 8 1929-1938 44,000 103.05 4.35 
Coral Gables, "2 si aks abt é oantatnws ,030000 95 enkatal SOUG...Lake Co. R. & B. Dist. 
Corpus Christi, oe we enceeceee ; 101 ---- | 2964 Le Sed aon a0 7g8 1931-1953 200,000 -.-... ---- 
uyahoga Co., oO ae range o., In 
ee  Seeeeke 4% 1929-1937 238,063 100.61 4.35|°  issues)--------------- 4% 1929-1938 18,400 101.12 4.27 
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Rate. Maturity. Amount. Price. Basis. | Page. Maturity. Amount. Price. Basis. 
3964...Lake oo 'o” D. No. 108, 4121. “Pulaski Oo — aupesece 4% 1929-1938 200 101.2 4.25 
Dhdibinn wipetdey oo dane 4% 1929-1947 180,000 100.11 4.49 | 3810__Putnam Co., ¢ Beocces 4% 1929-1941 130,000 100.24 4.24 
3633-_.Lancaster, 8. C.....---- 6 1929-1938 30,000 100.7 5.37 | 4122_._ Putnam Co., Ind__.--.- 4% 1929-1948 # 102.75 4.17 
3633. . Lancaster, Jaeseanscce 1929-1948 30,000 100.75 5.37 | 3810__ Punta —— icmoana 6 1931-1938 58,000 101 5.78 
3807..Lansford 8.D.,N.Dak..-. --..------ Sa. wantin _-2- | 4122_- Quincy, Mass. _........ 4 1929-1938 200,000 101.45 4.83 
3964... La Salle Co., ni. i 5 eee ee Tepe waness oase | Bees - Quitaque > Ind. S. D.;, BUB6e sheésciss Ou ° Saideie dieiin ts 
3807... Lawrence Co., Ind_.---- 5 1934-1 ae wists Sas. Es TO sng mane: duiilie minds 25,000 98.59 -.-.- 
3807..Liberty 8. D., Calif...-- 5% 1929-1947 7,000 101.99 5.25 3810--Radnor 8. D., Pa..4 1933-1958 225,000 100.31 3.97 
3807..Liberty Twp., Ind_-..--~- 1929-1939 40,000 103.26 3.96 | 3967..Rando oles . A titan se stodlhas 19289-1930 2,600 101.92 3.17 
3964__LincolIn Co. 8. D. No. 7, 3967-- Ra ee, : ebesanm we dnibis tian 117,000 100 aon 
Ds Mie nding os apne 1933-1947 50,000 100.20 4.98 | 3636 land Co 5 1 1931 15,800 100.29 5.35 
4119... Lisbon ee 1931-1948 25,000 101.02 4.65 3636 - Richland Co.. i cianates 4% 1932-1941 500, 100.3 4.46 
4119-- Tittle Rock Dist. No. 485, 4122_. Richmond, Ind__.------ 4 1939-1948 50, 101.45 4.83 
Ds on denugnonncsdbe bs sn ddbnnet T6808 161.38. ---- | 3610... Bid BORGO, Tika scenes 26 sasarenes 12, 100 eae 
3807..Los Angeles Co. 8. D., 141__ River Forest, RSE 434 1929-1948 240,000 101.07 4.36 
Shs kn ihn ene eed 1929-1948 20500 ESL. 447 | 4122..Riviets, Bits. pose cnccs 22 ces ccceee Te ea ee sale acs 
S007 ..Lag th Co. 8. D., 3967 . Robeson Co., Wrenn x 4% 1931 212,000 100 4.50 
RGAE <A ARMS S58 1929-1938 10,000 100.07 5.99 | 4122__ Rock Island,  - desta atamsenes Gennes we 4.25 
3907..Losevilie” enatiangs > ae aheaeal 4% 1948 SSCS MEe : acencos ---- | 4122__ Rogers, N RR Ra EC 5 1939-1948 6,000 101 oe 
3633. . Lower oe hel Twp., 3810. . RoswellS.D.Nol1.,N OEE vig 1933-1948 200,000 100 4.50 
Dice cstiibhnnaasbhed 4% 1938-1958 60,000 103.58 4.05 | 3810_.Saginaw, Mich___.. ~~~ 1929-1938 500,000 100 4.00 
SEE. LAG, Rianne cccncbes On  ccccanese 33,00) 101 ooo 3636. Saginaw Co., a 4% 1930-1939 66,000 100.71 asks 
SO64. LakONO, TEE. caccccsces 8a socspccee 79,000 100 ---- | 3810_-_St. Clair Shores, Mich..-4% 1930-1934 135,000 100.32 4Al 
139__ Lucas Co., Ts kde « dihdal 4% 19341943 d155,000 —-...-.. wane | Bs de: BE Be anne awe % 1933-1948 65,000 104.05 4.06 
3964.._Luna Co. 8. D. No. 1, 967..St. Petersb ee % 1931-1953 r277.000 -----. pas 3 
Se I lie elie hikes an do settee ‘5% 1933-1947 180,000 100 5.50 | 4122__Salix Con. 8 pp +sa  ‘amekibie 75,000 100 4.25 
3807 .. Lynehbure, WOiiiessbsed 1939-1959 ,000 96.7 4.23 | 3636__Sallaire, N. Y. (2 we he 1929-1938 15,000 100.28 4.702 
) ae 1933-1949 125,000 102.69 4.23 | 3810__San Antonio, Tex. (2 --- 1929-1934 169,000 ----.. apes 
3807... Hepat D.No 4122. Sanilac Co., Miech.......53%% 9 -......- 137 ,000 00 25 
ssi is cidicsdacae hd an to» dale 44 1-14 yrs 3,000 100.03 ---- 141 San Jose, Co abe wtteenhae DO. ae inna 
4120..Macomp Co., Mich-_-.--- Ti sntbedias 373,080 100.53 ---- | 3810_-San Marino City Ss. D. 
3964. - ville I. 8 aD. TO bh “antiicne ,000 103. ors OBE « ow eceemmosoages 1929-1958 150,000 106.89 4.35 
3808... Maine (State of). .--..-- 1929-1943 875,000 99 4.03 | 4122._San hice Co. 8. D. No. 
3965.-Magaolia 8. D., Calif...5 1929-1935 14,000 101 Age) = .. By i eke cntbese 1933-1948 40,000 100.30 4.96 
139__ Mansfield, Obio-------- 5 1929-1933 10,000 100.19 5.06 142 SantaFeMun.8.D. .N.M.4% 1933-1948 100,000 100.18 .48 
3965. ._Maplewood .N.J--4% 1930-1958 173,000 101.63 4.34 | 2967..Savannah Sch. Dist. . 11.4% 19291938 160,000 99.33 4.39 
3634-- . Bs D. No. 4122._Saybrook 8. D., Ill___--- 4% 1948 ‘ Be ee iain 
i 4% 1938-1946 43,008 100.37 4.46 | 4122_._Scarsdale 8.D.No.1, N.Y.4 1933-1968 236,000 101.13 4.14 
3634..Morlepoa” Co. 8. D. No. 142 Schoharie Co., ----44% 1935-1944 250,000 100.51 4.18 
77 See 3% 1934-1947 20,000 100.20 4.73 | 4122__Sea Bright, N. J_..-...-- 4% 1929-1946 54,000 100 4.50 
3634. Marleopa Co. 8. D. No. § tts saaendl ~~ Santina’ 45,000 100 6.00 
0s MOE ects ode ad 4% 1938-1947 13,500 100.25 4.47 | 4122._Selah8.D et -w be nas ato -20 ,000 100 5.00 
3965.- Marion Co. (Doan beet pe ecbsbonwee Lee naanee ---- | 4122._Seward 8. D., Pa.._-..- 4% 1929-1948 SOG  nacses a ae 
3807..Marion Co., Ind_-.--.-.-- ; Fag 7200,000 100.40 ---- | 3967-- Shackelford Go. R: D.No. 
139-..~Marshall Co., OS Pra 1929-1938 2,503 101.04 ---- > eee Pe es oo, eee eae 
3807 - ee (State of) a 3810. .Sheitield Lake, O. om: 4% 1929-1938 31,340 100.26 4.20 
AGE SE eet 4 1931-1943 1,250,000 99.31 4.01 4122. -Shelburne Fire Dist Wot 1929-1948 ,000 100 4.00 
3807. Maryland (State of) vo o-- eeee TR Seek 4 1933-1957 100,000 101.09 4.41 
Uk RRS 1929-1936 624,000 100.53 4.29 | 3810_-s Unadilla 8. D. 
590. . Masses, gy, RRR Gs ee er ee 10,000 100 ones PREP Res 4 1930-1969 315,000 102.14 4.35 
3634. .Mempnis, Tenn. (2 iss. )--4% 1929-1955 315,000 100.42 4.28 4122. -Sprin Hill-Bushy Creek 
3634..Mempais, Tenn-.--.-.-.--- 1931-1955 150,000 100. 4.28 RR Se SEES 30,000 100.66 ---. 
4120. -MiamiCo., CI. an caeee 4 1930-1939 44,000 109.90 4.58 | 3811_-Slaton, “Tex. (2 fos.) ...-- B70 whiten ice 25,000 105.80 -.-- 
139. ~ Michigan (State Of)...s2 0% eg Or eT 2,602,000 100.31 ---- | 3968_-Sli pery Rock Twp. s.D. 
139. - Michigan rate Gf) cone 5 1930-1938 137,000 100.09 ooo | |. ies bebaliessoageee 4% 1932-1948 12,000 100.41 4.21 
139-_-) igan (State of)... 1930-1938 133,000 100.012 ---- 3968... Socarro Go 8. D., N. Mex. 
3965. .Middleport, N. Y_------ 4 1929-1944 33,000 100.31 45 = ERRORS 1933-1948 27,900 100 6.00 
3965... Middletown, Ohio_...--. 4 1929-1942 28,000 100.02 4.49 | 3811._South Pasadena H.S.D., 
3634. Mia i, er eeyer 1936-1956 650,000 100 chi 5S ie ae CO aa 1934-1957 100,000 107.76 4.35 
3634. .~Miami 'Co., Ind. (2 iss. ee | 1929-1 16,900 102.42 4.02 142 South Whitehall Twp. 8. 
3634..MiamiCo., Ind. (2iss.)..4 3 1929-1938 9,200 103.35 3.84 Bs; ER sadtbineoveaec ee sacamvane oi eae ane 
3808. - Mills Co., fowa Si tants Ba ao 4 1934-1943 180,000 100.27 4.22 3968. -Sprangle 8, ee ' sae ‘nein 
3308. .M. ee, Wis._--...- 1929-1948 800,000 --.---- ---- 142 Stamford, nn emt 1930-1959 285,500 101.34 4.13 
3808_ Milwaukee, Wis. (2 iss.)_4 1947 4,275,000 102.35 4.21 | 3968._Stark Co., Ohio_--_---.-- 4 1930-1 ,000 100. 4.44 
3634- polis, > SE eee 6 1929-1938 10,000 100.1 5.96 
MONEE) .. cnnesanccngnas 4% 1 1,351,876 106.81 4.15 | 3968__Starke Co., Ind__---.-.- a eee Aa 14,700 101.62 --.-. 
3808. .Mobile Co., Ala_._.-.--.- 4% 1931-1958 1,500,000 99.2 4.56 | 3968__Struthers, Ohio___-_--_- 4 hw ged 45,728 100.1 -72 
4120..Monona Co., Ilowa_----- 438 1931-1940 d200,000 100.40 4.65 | 3968__Sugar City, Colo____---_- 4 12-15 yrs. J 102.03 a" 
4120... Monroe Co., lowa-_-.-.-. 4 1943 200,000 100.40 4.66 | 3811__Summit Co., Ohio__-_---- camila ete 659,350 100.039 --- 
4120_. Monroe Co., ------ -- 1929-1938 94,400 100.08 ---- | 4122_.Tangipahoa 'Par 8. D. No. 
4120_. Moorestown T »N.J.4% 1929-1937 75,000 100.69 4.40 eRe «i ndeaien aan 4% 1929-1958 ,000 102.33 4.53 
3 --Moniecito Co. ater D., | Fe. Re ee ne 775,000 95 PR 
0 EE ee 5 1933-1968 300,000 ------ ---- | 3811__Teller Co. 8. D. No. 6, 
3808. .Monterey Park Impt.D., re a ere "5 10-20 yrs d6,000 100 5.00 
Seen jin snietorailion wm init % 15 years CEOek  meenee ---- | 3968__Tenville, Ga. (2 iss.) _.-_-- A ee if. mere mae 
3808..Moscow 8. D., Pa_-_.-.-- 5 1930-1956 i ep notices ---- | 3811_-_Terrell, ela alee 4% 1-25 yrs ,000 101.66 4.60 
3634. .Mt. Vernon, By eS: 4% 1929-1933 165,000 100.19 4.18 142 Thomson S. | ee ee eS 100,000 102.52 .... 
3634..Mt. Vernon, , a 4% 1929-1933 61,006 160.19 4.18 | 3968- _Thornbury Twp. s. ae Pa.4% 1933-1953 ee seccnngl «nem 
140 Mount Pleasant, N. Y. (3 3968-_ Ticonderoga 8S. D. No. 5, 
OS} eae 44% 1931-1948 160,500 101.81 4.29 » RL, PRE Ses 4% 1929-1958 500,000 102.10 4.33 
140__ Mundelein, Mi______---- Meer Mis ee oe 000 102. --- | 3968__Topeka, ie. A asc ene 44% 1930-1937 100,000 100.24 4.20 
140_. Muscatine Co., la__.--- 4% 1934-1943 100,000 100 4. 4123__Tremont T Ms we act tee 5 1 S0e  soawsce pep 24 
140__ Muskegon Heights, eR aree ees if 7a ---- | 3968_.Tuscaloosa, Ala-_..---.--- ee Oe 350,000 100.83 ---- 
3966- oy Heights, Mich. 4% -10 yrs 21,000 100.70 ---- | 3968--Trumbull Go., Ohio_____ 4% 1929-1938 64,300 100.90 4.5 
4120-_- Muskogee Oe.; RES 1929-1956 644,000 104.27 4.08 | 3968__Ul , Covert & Hector . 
140_.._Nashua, Mont.....-.-.-5% -..-.-... 12,000 100 5.50 3 & St goer 4% 1929-1948 150,000 100.89 4.38 
3808-- Navajo Co. 3 D. No. 16, 3011. - Up Darby Twp.. Pa_.4 1931-1958 600,000 100 4.0C 
Ba ca cesta incense midi ae: ail.” > ee endhigiipeds as din 6,000 100 ---- | 3811__Va iG aston dae 1943-1958 150,000 100 4.06 
3966._Nebraska City, ING@DQWcsce eae eae , ee insotie 143. Van Buren Co., Ia_____- 4% 1933-1943 300,000 104 3.86 
3808..Newark, Oanio_.......-- 4% 1929-1938 98,000 100.82 4.59 | 4123_._Vancouver, Wash -_------ , A Re oes 140,000 100 4.1¢ 
3808. _New Britain, ere 4 1928-1957 ,000 99.41 4.06 | 3968__ Vandalia, Ifl.________-- 1929-1930 10,000 100 6.06 
Sn. Be BO cal. meawinniciac 30,000 100.75 ---. 3968-_. Vermilion Co., Ind_---.-- : ao eee 51,000 101.86 --- 
3635. .New Mexico (State of) _..6 1929-1932 76,000 100 6.00 3968 _ . Versailles, oe eae eee 1929-1931 1,200 100 6.0 
--New Philadelphia, 4123-- Victoria Co., Tex_-----_- 1945-1968 250,000 102.91 4.5 
¢ 2s pad dbawe ahem a ee ,500 100.35 ---- | 4123__Vienna Twp. 8. : No. 7, 
3966_.Newport, Ky....-.-.-.-. 333 1929-1948 10),000 ------ anne RR AS ERS 1929-1943 65,000 101.33 4.5 
3635... Newton, A ee et a eee 180,000 100.25 ---- | 3968..Wabash Co., Ind. (3 iss.).4% --------- 22,300 1: a ~ esea 
Se wns comanhncs 200,000 ------ aous | ee: . Wee WON on. eae) 1937-1 ,000 4.4 
140__ New York City, N. ¥_.-4 1938 410,000,000 ------ ee 3811__ Wadsworth, Ohio (2 ae i -5 1929-1937 14,075 100.62 4.8 
.-Niagara Falls, N. Y. (2 3 _.Walkerville Con. 
silinieaiin Nidan wibiindiat 4.15 1961-1970 835,000 100.15 4.12 ae eager REE 40,000 100 4.5 
3809... North 8. D. 4123._.Walla Walla Co. S. D. 
oh eae 4 1932-1952 86,000 101.55 4.34 No. 40, Wash.._--.-.5% 2-20 yrs. 5,000 100 5.5 
3966..North Tarrytown, N. Y-.4 1929-1948 150,000 101.48 4.31] 143 Warren Co., Ia____----- 4 1934-1943 4120,000 —__-_.. a 
-n Sch. Twp., Ind--- 1929-1943 49,000 101.77 .99 | 3968..Warren Twp., Mich__.-- 4 1930-1934 295,000 100. 4.6 
3966__ Oakland Co., Mich _._.- 2-10 yrs. 344,000 100. ---- | 3637_..Washington N. C_..4 1930-1942 40,000 101.37 4.5 
3800. Oak Park and River Forest 4123-- Washeta Co. 8. D. Ne. 2, 
po Sk iy 2 ON) a oo ee ee Ts Se | aR Sihy 4% asedhutamaitaiie te beer aie 
In_ <8 « apCoee 1986 1080 150.008 101 - 427 oeez- Washington Oo. Co., 9 as 4 1934-1943 150.000 -.-.-. ~= 
3809__Ocean A sh SA 930-1 ,000 . S ‘9 eshington Sab les 
3809. - Oka: OOS Bait. Ree gee eee i ee 4% 1958-1978 4300,000 102.18 4.3 
19, arty le oone ls 4\6 20 yrs 35,000 100 4.50 143 waeios: WO bw Suk 4 1929-1990 110,000 102.60 4 
140__Old Town pe ws Me4 “1928-1063 350,000 96.78 4.26 | 3811._.Waupaca S , eo 4 1934-1937 365,000 10146 4 
oS --Gaaes Ind. 8. D., a ---4% 1-20 yrs d110,000 100 4.25 143._.-Wayne Co., rc 442 1929-1938 30,000 102.25 44 
ce Gram. 8.'D. No. 3! I Pe cena - ocnebbeee 14,152 100.29 -—-. 
7. b. ecahieet aibidbas so o> te da tele 1931-1947 54.340 100.50 4.43 | 3811_._.Wayne Co., Ind_.---- EE - -nah>enee 13,000 103.08 --4 
140... PaaiieQo. Con. 8. D. No. ea | 3811_.Wayne Co., Ohio_--_..-- 4% 1928-1936 64,000 100.25 & 
118 Wash. (2 iss.) _.__5 2-12 yrs 11,000 100.50 4.91 | 4123._.Weeth 8. D., Tex__..-..-. --.---..- y Ypres oie 
BE, SE, ME cctthcabs Se pee ckbabe ee | > nica ---. | 3637_-_ Wellsville, Ohio (2 iss.)--5 -_.---.--. 11875 102.55 --j 
3966_.Palm Bay oe eee ee 100,000 90 ---. | 4123_._Wells 8. D., No.1, N. ¥-4% 1929-1946 45,000 100.91 4. 
4121__ Pandora ‘nd. 8. D. T ex 5 1930-1950 , i peas ---- | 4123_-Wellston, Ss caning 5 1929-1946 9,000 100.11 4. 
3675_- _.. J Ses 1933-1943 4200,000 100.36, 4.19 | 3812-_- West Allis, Wis....-.__- 4% 1940-1 25,000 100. 4. 
3809..P: baa Manor, N. Y -..4 1929-1948 160,000 100.55 4.15 | 3968_- y WwW.D »N. ¥..4% 1933-1947 30,000 101.93 4. 
3809__ Perrysburg, Ohio ___.--. 1929-1938 112,988 100.80 4.59 | 3638..West Chester, Pa_-__.--- 1931-1948 28,000 100.11 3. 
3809__ Petersburgind.S.D.,Tex..64% --...----. 50,000 100 5.50 | 3968..West Chicago Dist., 
3966__Phelps Co. 8. D. No i cant _ SRG a ea ae + 1929-1947 3,000,000 101.69 4 
RR a ESS” es pO ae ea ---- | 3812_. West Far , Ohio..5% 1929-1937 9,000 100 5. 
3635_ Philadelphia, Pa... -- 1978 1,750,000 100.05 ---_-. | 3812. Westfield, REE RE te 8 ee ea ere - 
Ob Pee iiindiiell ms—iieideles 5,750,000 100 4.00 Westminster, Md-_-_----- 1939-1956 35,000 100 
3809__Peru 8. D., Calif._____- 1929-1948 "205000 104.05 4.52 | 3812--West 8t. Paul 8S. D-., 
141__Pima Co. ‘Ss. D. Neo. 8, PE «tiene ace - mnenenhone 7 EEO. samme Pe 
CR 5% 1-1 io. ee --.. | 3968_.Westtown Twp. 8. D., 
3966__ Pittsburgh, Pa. (4 iss.)_.4 1929-1948 3,752,000 101.31 --.-.. | RS SO < EAE ee 33-1  ¥  esewrr es oa 
boty ip tree toad oP Pa. (5 iss.)_.4 1 2,604,000 101.7 OS 5008-- Whesten Park Dist., Tll..4% 1934-1947 .  Zaresnes= --{ 
3635_ Pittsford Sewer L Be Bn oe 1930-1958 85,000 105. .5O0 | 41 ld ti "° bccalsumel 5 1941-1946 90,000 108 4) 
4121__Plymouth Co., Ia_._.---. Man  nexeetent 300,000 100. _.. | 3969_ - Willictons k, N. Y....4% 1931-1958 14,000 10043 4 
3809__Port Huron, Nien x atl waa 4% 1931-1935 784,500 100. .40 | 3969_. Wilson Road Dict. Va..5 1929-1938 6,000 100 4 
4121__ Portland, deta 4 1929-1958 240,000 99.57 ‘= 3969__ Winnetka 8S. D., Ill__-.. 4 1945-1 ALE .GOS. . nunieinn -~7 
3966__Portland, Ore... .-.--.--- 4 1939-1958 1,000,000 96.16 4.2 4123__Winneshick Co., Iowa__.4 1934-1943 ,000 100.40 4 
3967. - Portsmouth kf SRE 1929-1942 35,000 99. 4.37 --Winona 8S. D. . 
ak WEEE, MMs oo wonewce 3% ©1929-1948 7100,000 ---.--- seine I dan priate dnakicietnee aden 2-10 yrs. 200,000 100.40 
aio)” Poleaki ae SR: 1929-1938 17, 101.74 4.14 | 4124..Woodbridge Twp., N. J 
4121__ Pulaski Co., Ind___-.-.-- 4 1929-19388 15 101. 4.20 + fe > 1929-1948 70,000 101 
3635..Putnam Co., Ind--_.- --44% 1939-1938 8, 102.76 3.95 | 143 Worth Co., Ia._........ 4% 19341943 100,000 10040 4 
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Page. Name. Rate. Maturity. Amount. Price. Basis, 
3638..Wrentham, Mass_____._ 5 1929-1 45,000 100.78 ---. 
3812... Yates City 8. D., Ill____. 4% 1948 20,000 100 -50 
3638... Yates Co., N. ¥__...__. 4 1943-1946 116,000 100.002 3.996 
3638_. Yonkers, N. Y. (4 iss.)_.44% 1929-1943 1,475,000 100.44 4.14 
eh . SR Opa 4 1938-1953 : 102.48 3.80 
4124._Zanesville, Ohio_.._____ 5 1929-1933 30,463 100.98 4.67 
4124. .Zapata Co., Tex........ 6 1930-1958 errr --25 
POOR, Widkbdantenonand 5 1930-1948 60, 106.25 4.36 


Total bond sales for June 433 municipalities 
covering 565 separate issues) _......... $129,686 ,458 

d Subject to call in and during the earlier years and to mature in the later 
year. k Not including $18,924,982 temporary loans. r Refun bonds. 
y And other considerations. 

U. 8. POSSESSIONS. -. 

3963 Honolulu (City & Co. of) _5 1933-1957 1,000,000 107.41 4. 
3809 Philippinelstands (Gov of)4% 1958 500,000 105.15 4.18 


The following items included in our totals for previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 


these eliminations may be found. 
3806. ee: Tex. 


(Mey iach alas edaia iso imisios abibsstite deleipipalipin te SEO BOO * sdsese snes 
3966..New Era Con. 8S. D., Ga. 

[EE Miidshessnapen wht! BiShbenme Se wesw neat 
3808..Newman Grove 8. D., 

ee | a eave Se © wmutala ements 
3967..Rosebury, Ore. (May list) ..  .---...-- T5000 ckexus aves 


We have also learned of the following additional sales for 
previous months: 


(Ap 0 ike Ea ES 1-10 yrs. 40,000 103.32 -.-- 
3163..Beachwood, Ohio_.-.... .. 1929-1938 294,800 ------ somein 
3003 _ _ Bra: s IL. «s'ts sac. eileen eee aS peiniies 
3961__ Burlington, Wis_-._..-- See ,000 102.99 ---- 
2849_.Canton, Ohio (Mar.)__..4}{ 1930-1940 100,833 100.50 ---- 
3804_.Canton, Ohio (2 iss.) 
| rr eae 4 1930-1 A aaa os eae 
3804_._Canton, Ohio (March) ..4 1930-1939 11,220 4.50 
3804__Cottonwood Falls, Kan__4 1929-1938 120,000 100.49 4.40 
3804__Cottonwood Falis, Kan..444 1929-1 712,500 100.49 4.40 
3963... Homerville Con.8.D.,Ga. .. -.-.--.--- 50,000 107.21 ---- 
its bs ee rman tac gg -6 1929-1938 341,880 --.-.-.-- ones 
..Lynw' Cc "1 t. 
4120..L emedlnn Calif ne os 1931-1942 11,686 100.12 6.98 
..Lynw a 
, “G' &:" eee 7 1931-1942 11,390 100.13 6.98 
3965 _.- Manchester, Mich... -.- Fr 19,400 .. nascee ones 
3965... Manchester, Mich. _ ..-- eee 11,211 100 5.00 
3006__ Mattoon, Ill. (Apr.) _._..4% 1947 1. «ness as wade 
Sone. Now Era _ 8. i. a Ans Shine shen cnitasin as 20,000 98.25 ---- 
.-Newman Grove 8. bs 
SSS ASE ape ee 100.75 4.17 


1938-1948 425,000 
1948- 


3965 Missa i (State of) 4% 1950 
“Set ~_. Spl 
moony 8. D. . 


3168_._M 

(2 iss.) Boe) ot Sagar 1929-1949 150,000 ------. nmi 
3966. Paducah, . (2 iss.)._--6 1929-1938 12,490 6.00 
3336..New Bedford, Mass----- 3 1929-1938 ,000 100.074 3.74 
3338_-.Sullivan Co., Ind_-._--- 4 -10 yrs. 27,000 .63 sue 
3968_.Tukevila, Wash_--__--_-- 4 1930-1948 414,000 1 4.75 
3171._.Wayne Co. Mich. (2iss.) -. ---.-----. BBR RSIS wien 
3969__ Whitley Co., Ind.(2iss.) .4% 1929-1938 1 YS ene hei 


All of the above sales (except as indicated) are for May. 
These additional May issues will make the total sales (not 
including temporary loans) for that month $154,205,720. 
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JUNE. 


143_. Dartmouth, N.S. (2iss.).4% 20 years 51,000 98.57 ---- 
143... Dartmouth, N. S_._.-.. ai2 20 years Lie” Aa. wane 
3969_. Dryden, Ont........... 5 30 years. 55,200 101.30 ...- 
3969_. Dryden, Ont._--.._.--- 5% herr 26,8300 101.30 —-.-.- 
3969__ Duff oy. pane 444 1929-1948 43,000 95. senate 
3638.Hull, Quebec.-.....---- 5 20 years 000 8698. Bia 
3638_--Manitoba Drain. Dist., 
os a gallina ag 30 years 184,000 100.13 4.49 
143..Midland, Ont. (3 issues)_5 10-30 inst. 228,000 99. ahem 
3969__Newfoundland(Dom. of) .5 1953 10,003,400 *97.15 -.-- 
3969__ Nova Scotia (Dom. of)._.4 2 months 210,550,000 (temp.) 
3969__ Port Credit, Ont. (2iss.).5  ----.---- 20.316 92.37 .«.-- 
..Prescott & Russel Cos., 

UR he hw bcs a iss se ake Sa aes ° ae 5 Re 
3812_._Red Deer, Alta_.....--- 5% 30 inst 60,000 102.68 -.-_-. 
3969_- Regina, Sask..-.......- 5% 30 inst. 000 106.74 4.93 

143_-Sandwich, Ont. (3iss.)...5% 1943-1958 162,169 100.12 ---- 
4124__Turleford, Sask_......- 5% 1948 25,000 101.60 5.37 
4124__Vondo, Sask..---.-.--- 6 oles 1 ee PR petites: 
143_. Watford, Ont_____-_- ee 1 1947 40,000 100 5.0 
3638_.West Vancouver, B. C...5 20 years O00 94.45 —-..- 
3638_.West Vancouver, B. C.__5 15 years 15,000 94.96 -—---. 
000 100 5.00 


3969__ Winni 4 Cea 5 3 years 1,000 
* 97 pounds and 15 shillings per $100 pounds. 
a Temporary loans. 
Total amount of debentures sold during June, $12,296,885. 


NEWS ITEMS 


Canada (Dominion of).—No Dominion Financing 
Scheduled for this Year.—The following is taken from the July 
11 issue of the New York “‘Herald Tribune’’: 

Canada war loans amounting to $53,000,000, which mature in October of 
this year, will be paid in cash, according to Associated Press dispatches re- 
ceived yesterday from Ottawa. James A. Robb, Minister of Finance, is 

uoted as decla that these obligations would be met out of funds in the 
.. “The Dominion Government will not be in the market this’ 
year,” he is reported to have announced. 

Florida (State of).—Court Decision Restrains Everglades 
Issue.—A special dispatch to the ‘‘Wall Street Journal” of 
July 12 reports that Federal Judge Henry D. Clayton of 
Pensacola has issued an injunction restraining the State 
Drainage Board from earrying out Governor Martin’s 
bonding program. The report goes on as follows: 

This injunction was granted on behalf of Spitzer, Rorick & Co., Toledo., 
O., who contended that, by carrying out the governor’s plan to finance 


Everglades drainage to completion, an alleged contract that firm had with 
the board would be violated. 
the decision is ‘‘the most far reach- 


Attorney-General Fred H. 

md issue, and virtually affects not 
only the prospects of future financing in this district, but future financing 
of every city, town and district in the State.” 

Judge Clayton held unconstitutional the acts of the 1927 Legislature, 
providing for out the new Everglades rogram. The 
to the United 

financing 





Re renen General stated that this decision will be s 
States Circuit Court of Appeals and, in the meantime, no of 
vergiades district work would be carried on under any conditions, as the 
result of Judge Clayton's decision. Sey ; 
The defeat of Governor Martin in the primary elections and 
the refusal of Mr. Mayo of the Drainage Board to affix his 








signature to the $20,000,000 issue of drainage bonds has 
virtually caused the colla of the plans for the i eer 
drainage work, Edward H. Collins in the “Herald Tribune” 
of July 10 says, adding: 

As Gov. Martin had made the Everglades financing one of the —— 
issues in his political campaign, his defeat at the polls was, of course, a dis- 
tinct setback to his plans in respect to this reclamation work. That re- 
versal bas been followed now, it pee by a small, but a ently em- 
barrassing rebellion with the State Drainage Board. The rebellious mem- 
ber is Nathan Mayo, commissioner of agriculture, who has refused to sign 
the new issue of bonds sold to Dillon, Read & Co. and Eldredge & Co., of 
this city, until pending litigation has been settled. 

Meanwhile, the Governor is having his difficulties at Tallahassee, he 
has apparently met with a reversal, as well on another front. From Pensa- 
cola comes word that the oe go A injunction against delivery of the bonds 
in question has been ni to Spitzer, Rorick & Co., who are trying to 
block the issuance and sale of the new Everglades obligations. 


Plan Must Be Abandoned. 


In a statement just issued, Gov. Martin declared that the alleged action 
of Mr. Mayo in refusing to affix his signature to the bonds already sold 
to the New York bankers, ‘‘means that the Everglades virtually must be 
abandoned in so far as the State Drainage Board is concerned.”’ The 
Governor accompanied his statement with a copy of a telegram just sent to 
Eldredge & Co., one of the purchasers of the issue, telling of the disruption 
of his plan. At a meeting of the board held on Tuesday, he explains, all 
members of the board except Mr. Mayo were willing to sign and deliver 
the bonds in compliance with the agreement with the bond firms. He 
be le now to make delivery of the bonds. 

ayo in refusing to sign any bonds so long as 
; in reference to them,’’ says the statement, 
encourages the opposition to file other frivolous suits.” The Governor's 
statement says in conclusion: 

My connection with the Everglades must end here. I have given my 
best efforts toward making it a uctive part of this great state and have 
kept my promise. What the future holds for that of Florida I can- 
not presume to foresee. It must necessarily be abandoned now. 

““The state pledged itself to —— on the reclamation of the Everglades 
2 years under the leadership of Napoleon B. Broward and each suc-l 
ceeding vernor has contributed something toward that end. al 
that time the State has been unable to conclude the work because of lack of 
finances. To my mind it would have been a great thing for the State of 
Florida to have reclaimed this immense area, larger than Rhode Island and 
Connecticut and wonderfully fertile. 

““‘The people of Florida have given the rest of the nation to understand 
for the last 25 years that the Everglades would he reclaimed and made 
habitable. That completion was practically assured through three and a 
half years of hard work. I regret to see this und that Florida has 
struggled with for a quarter of a century destroyed, yet I have done my 
part and the responsibility for its failure cannot rest upon my shoulders.” 


Mr. Mayo’s Position. 

In a statement issued to the Associated Press Mr. Mayo gives his reasons 
for refusing to sign the new bonds. 

“This raises an issue respecting an important state policy which must be 
squarely met,’’ Mr. Mayo said. “As a state official and a member of the 
board by virtue of holding a certain state office, I announced it to be my 

udgment that the Board of Co mers of the Everglades Drainage 
istrict should not consummate the sale and place these bonds in position 

- be ee to the investing public while litigation affecting their validity 
pending.”’ 


Baltimore Firm Adjusts Everglades Debt.—The Baltimore 
“Sun” of July 12 had the following special dispatch from 
Tallahassee regarding the adjustment of a dredging debt by 
the Arundel Corp. and the Everglades Drainage Board: 


Adjustment of a $2,300,000 debt owed the Arundel Corp. of Baltimore 
for 2% years of dredging in the Everglades was made here to-day by officials 
of the company and commissioners of the Everglades Drainage District. 

Assurance was given by Frank A. Furst, Chairman of the Board of 
the Arundel Corp., that he would not force a receivership for the Ever- 
glades under any consideration, as that would utterly ruin the 4,000,000- 
acre Florida ‘‘political volleyball,’’ he said. 


To Leave Machinery Here. 

He also pledged the Drainage Board that in the future his machinery 
left in the Everglades would always be available in case of emergency. 

Other than Big ten! the Arundel notes as they come due in the coming 
two years and meeting the interest of the $10,141,000 in outstanding 
bonds, there will be left sufficient money from drainage taxes to support 
necessary maintenance of the canals now dug and a limited administrative 
force, it was ed. 

Gov. John W. Martin, who had arranged for financing of future reclama- 
tion, but whose plan was balked when one of the Board members, Nathan 
Mayo, decided at the last moment not to sign the bonds, gave notice that 
no more notes would be possible for any kind of work in the Everglades 
Fp the remainder of ad jon, as he would not sign them, he 
said. 


there are any lawsuits 


‘ 


Apparently at Stalemate. 


Apparently the Florida Everglades project is at a stalemate, as Mr. 
Mayo refuses to the necessary to put continued life in the project. 
Mr. Furst and Jos J. Hock, President of the Arundel Corp., expected 
to meet Nat Wagner of Eldredge & Co. in Jacksonville and then return north 


Kansas (State of).—Legislature in Special Session.—The 
Legislature will meet in special session on July 19 to consider 
a road amendment to the State Constitution, proposed by 
Governor Paulen, according to the Topeka ‘Capital’ of 
July 10. An explanation of the proposed amendment ap- 
peared in that paper as follows: 


The question in a nutshell is: Shall Kansas continue to draw $2,000,000 
Federal aid annually by putting up about $700,000, her share of the Federal 
aid fund, or shall she turn down Federal aid and still continue to put up her 
$700,000 to be used in other States. That is what the people will have to 
decide, providing the Legislature submits the road amendment. 


It is reported that no serious opposition to the amendment 
is expected. 


New Jersey (State of).—Legislature Adopts Appropria- 
tions Bill—Reeonvening on July 10, after a recess since 
June 4, the legislature adopted a supplemental appropria- 
tions bill that will provide $250,000 for various State pur- 
poses. Although one of the principal items was a $50,000 
appropriation to finance the legislative probe of Hudson 

unty, now being conducted by a committee of which 
Senator Clarence E. Case of Somerset is chairman, the bill 
was passed without opposition. This additional appropria- 
tion brings the total probe fund up to $75,000. 


New York State.—Legal Investment List Amended.—A 
mid-year supplement to the list of securities considered legal 
investments for savings banks and trust funds, has been 
issued by the State Banking Department, dated June 30 
1928. he Superintendent of Banks points out that he is 


not to to be held responsible for omissions or eliminations 
which may subsequently be found legal, nor for the inclusion 
bonds which subsequently may be found not 
unicipal, railroad and public utility bonds 

‘legals”’ as a result of the 1928 amend- 


therein of an 
to qualify. 
which have become 
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ments to the law are shown in this supplemental list as are 


those -bonds which have been drop from the q 

class by reason of the amendments. A tentative list of new 
legal investments was released in A and gerne in 
V. 126, p. 2356. The list as it stood Jan. 1 1928 ore the 
changes made by the 1928 amendments appeared in the 
“Chronicle” of May 12 1928 (V. 126, p. 3000). As a result 
of the changes now made in the list, 133 municipalities 
have been dropped along with 12 railroad and 5 public 
utility bonds. On the other hand, 85 municipalities have 
been added, 6 railroads, 3 railroad terminals and 21 railway 
equipment trust issues. In connection with the issuance 
of the revised list Frank H. Warder, Superintendent of 
Banks, issued the following statement: 

STATE BANKING DEPARTMENT, ALBANY, N. Y. 


This announcement, it is intended, shall supplement the annual list 
required by Section 52 of the Banking Law. Consequently the provisions 
of ion 52 with reference to the annual list apply as well to this announce- 
ment, namely, that the Superintendent of Banks is not to be in any way liable 
for the omission therefrom of any bonds which may be found subsequently 
to qualify, or for the inclusion therein of any bonds which may be found 


su uently not to qualify. 
ry “f nt provision of the new law requires that certain municipali- 


ties shall have power to levy taxes on the taxable real property therein for 
the ent of their ob tions without limitation of rate or amount. 
Munleipalities to which this provision oe are —: However, it 
must be left to the savings banks to satisfy themselves that the securities 
comply with the law on the question of unlimited taxes. It is presumed 
that in so doing they will be assisted by an attorney’s opinion accompanying 
the bond issue or by an opinion of their own attorney. 


FRANK H. WARDER, Superintendent of Banks. 


The following are removed from the lists as prepared 
Jan. 1 1928 and March 30 1928, and will cease to be legal 
for investment on and after Aug. 1 1928: 

Subdivision 5A. 


Connecticut. 
Beacon Falls Essex Plymouth Tolland 
Berlin Griswold Preston Vernon 
Bethel Hamden Putnam Waterford 
Branford Hartland Salem West Hartford 
Brooklyn Kent Seymour West Haven 
Canton Killingly Shelton Westport 
Darien Lisbon Simsbury Winchester 
East Granby Litchfield Southington Wolcott 
East Haddam Montville South Windsor 
East Haven New Canaan Stafford 
East Windsor New Hartford Suffield 

Massachusetts. 
Abington Gill Millville Sunderland 
Agawam Granby Monson Swampscott 
Athol Great Barrington North Attleborough Tewksbury 
Ayer Hadley Norton Ware 
Barnstable Hamilton Palmer Warren 
Barre Hingham Plainville Wellesley 
Bridgewater Holbrook Provincetown Westborough 
Carver Hudson Randolph West Boylston 
Chatham Ipswich Rockport Weston 
Dana Ludlow Royalston Westwood 
Dartmouth Lunenburg Scituate Whateley 
Douglas Manchester Somerset Williamstown 
Dudley Mansfield South Hadley Winchendon 
East Longmeadow Marblehead Southborough Yarmouth 
Falmouth Maynard Spencer 
Georgetown Medway Sudbury 

New Jersey. 
Belvedere Margate Somers Point Ventnor 
Brigantine Salem 

Pennsylvania. 

Corry Franklin 

Rhode Island. 
Burrillville North Kingston Smithfield Westerly 
Coventry North Smithfield Tiverton 
Narragansett Scituate Warren 

Vermont. 

Bennington Danville Montpelier St. Johnsbury 
Brattleboro Guildhall Richford Springfield 
Bristol Hinesburg St. Albans Stowe 


The foregoing will cease to be legal for investment on and after Ane. 1 

1928. Since the law vides that under certain conditions they s be 

legal investments for the owner thereof on Aug. 1 1928, provided investment 

had been made before that date, it will necessary for such owner to satisfy 

himself that the prescribed conditions have been satisfactorily met. 
Subdivision 5A. 


Litchfield County, Conn. bonnes County, Vt. 


Butler County, Pa. 
Subdivision 5C. 
Certain stocks and bonds issued after March 22 1927 by the following: 
Nashville, Tenn. Philadelphia, Pa. 
Oakland, Calif. Richmond, Va. 
Subdivision 7A-I. 


Southern Ry. Co.— Va. Midland ser. ‘“‘F’’ 5s, Mar. 1 1931 

Atlantic & Yadkin Ist 4s, April 1 1949 Va. Midland gen. 5s, May 1 1936 
East Tenn. Va. & Ga. 5s, July 1 1930 Chicago Indianap. & Louisv. Ry. Co.— 
East Tenn. Va. & Ga. consol. 5s, Ind. & Louisv. Ist 4s, Jan. 1 1956 


Nov. 1 1956 
Subdivision 7J. 
Kanawha Bridge & Terminal Co. Ist 5s, 1948 
Subdivision 7K. 
Chicago & N. W. coll. trust SF 5s, 1929|Chicago & N. W. coll. trust SF 6s, 1928 
Subdivision 7L. 
Pittsburgh & Lake Erie RR. Co.— Michigan Central— 
6s, Jan. 15 1920; Jan. 15 1921-35 6s, Jan. 15 1920; Jan. 15 1921-35 
6s, Oct. 1920; Oct. 1921-35 
Subdivision 12. 


Worcester Gas Light Co.— 
[Ist 5%s, A, 1939 

Consumers Power Co.— 
Ist unif. 544s, 1954 


Peoples Gas Light & Coke— 
General ref. 5s, 1963 

Phila. Sub. Counties Gas & Electric— 
1st and consol. 6s, 1943 
ist and consol. 544s, 1955 


Additions to List. 


Subdivision 5a and subdivision 5b on list dated Jan. 1 1928 
specify “certain stocks and bonds’’ of the cities listed. 

nder the law as amended certain stocks, bonds and other 
obligations, excluding, however, non-negotiable warrants, 
either interest-bearing or sold at a discount of the munici- 
palities remaining on the list dated Jan. 1 1928 after making 
the foregoing removals are considered legal investments 
for savings banks: 

The following are added to the lists Jan. 1 1928 and 
March 30 1928, as indicated: 





Subdivision 5A. 


Stocks, bonds and other obligations, excl non-negotiable warrants 
either interest-bearing or sold at a discount of the following: : 
Connecticut. 

Fairfield 

Massachusetts. 
Lowell Newburyport Northampton Plymouth 
Methuen 

New Jersey. 

Belleville Hoboken Passaic Plainfield 
Englewood Hudson County Paterson West Orange 
Hamilton Twp. Kearney Perth Amboy West Orange 8S. D. 

Pennsyleania. 
Bradford Sch. Dist. Erie Lancaster 8S. D. Philadelphia 8. D. 


Butler Erie Sch. Dist. Monessen Pittsburgh 8. D. 


Butler Sch. Dist. Greensburg Monessen 8. D. Reading 8. D. 
Cambria County Greensburg 8. D. Montgomery Co. Scranton 8. D. 
Canonsburg Hazelton New Castle 8S. D. Wilkes-Barre S. D. 
Canonsburg 8S. D. Hazelton 8. D. Norristown York 8. D. 
Chester Sch. Dist. Johnstown Norristown 8. D. 
Columbia County Johnstown 8. D. Philadelphia 

Rhode Island. 

Central Falis 

Vermont, 
Barre 
Subdivision 5B. ; 


+ 
Stocks, bonds andother obligations, excluding non-negotiable warrants 

either interest-bearing or sold at a discount of the following: 

Wilmington, Del. Dayton, O. Roanoke, Va. Knoxville, Tenn. 

Flint, Mich. Salt Lake City, Utah Macon, Ga. 


Subdivision 5B. 

Certain stocks, bonds and other obligations, excluding non-negotiable 
warrants, either interest-bearing or sold at a discount as follows: 

NOTE .— Unlimited taz obligations only are legal for the following school 
districts and counties. The legality of obligations issued by the following 
school districts and counties d ds, furthermore, on whether or not the 
obligations issued by the city indicated in each case are legal. Of such cities 
there are some whose unlimited tax obligations only are legal. These cities 
are indicated with an (*). viously, the failure of any of these last 
mentioned cities to have outstanding any unlimited taz obligations would 
render illegal the respective school districts or county. 

School Districts. 
Springfield, Mo. (Springfield*) 
Oklahoma, Okla. (Oklahoma) 
Salt Lake City, Utah (Salt Lake City) 
Spokane No. 81, Wash. (Spokane) 


Counties. 


Ramsey, Minn. (St. Paul) 

Salt Lake, Utah (Salt Lake City) 
Milwaukee, Wis. (Milwaukee) 
Racine, Wis. (Racine) 
Muscogee, Ga. (Columbus*) 
Bibb, Ga. (Macon) 

Knox, Tenn. (Knoxville) 


Oakland, Calif. (Oakiand*) 
Rockford, Ill. (Rockford) 
Flint, Mich. (Flint) 
Pontiac, Mich. (Pontiac) 


Pulaski, Ark. (Little Rock) 
Los Angeles, Calif. (Los Angeles) 
New Castle, Del. (Wilmington) 
Scott, Ia. (Davenport) 
Woodbury, Ia.( Sioux City) 
Kenton, Ky. (Covington) 
Cumberland, Me. (Portland) 
Genesee, Mich. (Flint) 
Oakland, Mich. (Pontiac) Richmond, Ga. (Augusta) 
Hennepin, Minn. (Minneapolis) Hillsborough, N. H. (Manchester) 
Subdivision 5B-H. 

Certain stocks, bonds and other obligations, exclu non-negotiable 
warrants, either interest-bearing or sold at a discount as follows: 

NOTE .—Unlimited taz obligations only are legal for the following cities: 
Oakland, Calif. Muskegon, Mich. Durham, N.C. Richmond, Va. 
Columbus, Ga. Springfield, Mo. Lynchburg, Va. Seattle, Wash. 

New Orleans, La. Omaha, Neb. Petersburg, Va. 


Railroad Bonds Now Legal. 


Subdivision 7A-i. 
Certain bonds of railroad corporations: 
Mobile & Ohio RR. Co. gen. 4s, 1938 West Jersey & Seashore RR. Co.— 
New York Chicago & St. Louis RR.Co.—/| _I1st consol. 34s-4s, 1936, series A to F 
Lake Erie & Western 2d 5s, 1941 Chic. R. I. & Pac. Ry.§Co. gen. 4s, 1988 
Alabama Great Southern RR. Co.— 
lst consol. B 4s, 1943 





Subdivision 7J. 
Certain bonds of terminal depot or tunnel corporations: 


Gulf Terminal Co. Ist 4s, 1957 Wheeling Terminal Ry. Co; Ist 4s, 1940 
Macon Terminal Co. Ist 5s, 1965 


Subdivision 7K. 

Certain collateral trust bonds of railroad corporations: 

Southern Ry. Co. M. & O. collat. 4s, 1938 
Subdivision 7L. 

Certain equipment trust obligations of railroad corporations: 
Chicago & North Western Ry. Co.— Southern Ry. Co.— 

4\%s, T Nov. 1927; Nov. 1928-42 5s, X, April 1923, Oct. 1923-April 1938 
4\%s, R May 1927, May 1928-42 5s, Y, Mar. 1924, Sept. 1924-Mar. 1939 

4\%s, 8 Oct. 1927, Oct. 1928-42 4s, Z, Oct. 1924, April 1925-Oct. 1939 
Texas & Pacific Ry. Co.— 4s, BB, Mar. 1928, Sept. 1928-Mar. ’43 
6s, Sept. 1920, Mar. 1921-Sept. 1930 Mobile & Ohio RR. Co.— 

5s, FF, Oct. 1922, Oct. 1923-1937 5s, L, Mar. 1923, Sept. 1923-Mar. 1938 

5s, GG, Nov. 1924, Nov. 1925-1939 58, M, Jan. 1928, Jan. 1925-1939 

4\%s, HH, Sept. 1925, Sept. 1926-1940 4s, N, Nov. 1924, May 1925-Nov.’39 

4\s, JJ, April 1927, April 1928-1942 4s, O, Jan. 15 1926, Jan. 15 1927-41 

4\s, A, Feb. 1928, Feb. 1929-1943 4s, P, Feb. 1927, Feb. 1928-1942 
Alabama Great Southern RR. Co.— 4s, Q, Mar. 1928, Sept. 1928-Mar.’43 

5s, G, April 1923, April 1924-1938 
Southern Pacific Co.— 

5s, G, May 1924, May 1925-1939 





Pennsylvania (State of).—Treasury Establishes Record 
with Cash Balance.—The balance in the State Treasury after 
all bills had been paid, was on July 7, $41,308,120, according 
to a statement issued by State Treasurer Lewis. The 
Philadelphia “‘Ledger” of July 8 commented on the situation 
as follows: 


State Treasurer Lewis to-day in commenting upon a new high water 
mark in the State’s finances said that the fact that to-day’s work started 
with $41,308,120.04 in the general fund is a convincing argument against 
all of the proposed constitutional amendments providing for loans. 

When the books of the State Treasury were closed last night there was 
in the treasury $74,393,320.75 and of that amount $41,308,120.04 was 
general fund money. Both of these balances are the largest in the history 
of the Commonwealth. 

“This condition of the general fund,’’ said Treasurer Lewis, ‘‘is in sharp 
meen fr with that of the same fund of the corresponding day six years 
previous. - 

“On July 6 1922, there was approximately $198,000 in the general fund 
with approximately $12,511,000 of unpaid bills in the Treasury Depart- 
ment. At that time, instead of having a general balance of $41,308,120.04, 
as we had last night, there was a deficit of $12,314,000, or a sum total differ- 
ence in this fund of $53,622,319 in a period of six years. 

‘‘This balance in the general fund, with all bills paid, should be a con- 
vincing argument and sufficient reason alone why it is unnecessary to pass 


any of the proposed constitutional amendments’ providing for loans.”’ 

The pro amendments relating to further indebtedness of the State 
== add $138,000,000 to the department if all were approved by the 
people. 
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Pennsylvania (State of Cow Defines Bond Debt 
Limitation for Road Bonds.—In an opinion down by 
the Supreme Court the State loses its fight to have its borrow- 
ing power for road = considered virtually unlimited. 
The opinion holds t the road bonds are limited to $100,- 
000, as provided by a constitutional amendment. The 
case had been decided against the State by the Dauphin 
County Court (V. 126, p. 3959), but on appeal was taken to 
SGabien he se cee ee 
erence e ma a in the i i 
“Record” of July 3: : - 


No more road bonds can be issued by the State unless the people approve 
another amendment to the Constitution next November. 

The Supreme Court, in an opinion by Chief Justice von Moschzisker yes- 
terday, held that with the issuance of $100,000,000 of bonds for road pur- 
peoes under the Constitutional amendment of 1923 the power of the a 

ture and State officials is exhausted and further that with the realization 
of the full amount there is not in our law to authorize the reissue of 
bonds which have been purchased by the sinking fund, canceled or retired. 

State Officers Enjoined. 

Th Court affirms the action of the Common Pleas Court of Dau- 
phin County which enjoined the State's fiscal officers from replacing to the 
Fr et gs 0,000 road bonds which had been purchased by the sinking 

The suit was filed in the lower Court by William W. Mo 7 Jr., 

inst Edward Martin, Auditor General, and Samuel 8. , State 
. The complainant was represented by Owen J. Roberts, who 
contended that two Constitutional amendments, one for $50,000,000 bond 
issue for roads passed in 1918, and another in exactly the same wo 
except that it provided for a $100,000,000 bond issue passed in 1923 did not 
mean that the State officials were empowered to borrow $150, M for 
road purposes, but that each amendment was for $50,000,000, and that the 
issues could not be considered a permanent indebtedness upon the State, 
but must be canceled at expiration in the usual way and ended. 
Claimed Issues Were Permanent. 

The decision of the lower Court was appealed by Special Deputy Attorney 
General William H. Schnader, representing the State officials, on the 
ground that the Dauphin County Court erred in not holding the issues 
to permanent and capable of replacment at any time when a part of 
the issue had been paid off. 

“*‘What constitutional limitation is fixed by the amendment of 1923 on the 
power of the Legislature to authorize the issuance and sales of bonds for 
ay any A improvement ?’’ asked Chief Justice von Moschzisker in his opinion. 
000 


e higher 


the limit $100,000,000 the amount there name, or that sum plus the $50,- 

,000 mentioned in the amendment previously adopted in 1917?’’ The 
next question is: ‘‘Does the Constitution, as amended, permit the 
ture to authorize the issuance of wey A bonds only until the maximum 
amount named in the proviso to Article [X, Section 4, is reached, or does 
it permit the Legislature to authorize money to be borrowed from time to 
time in such amounts that the maximum of outstanding bonds shall never 
exceed at one time the amount so named? 

The Question at Issue. 

‘*The concrete question in the case under the last of the above pro 
is: One hundred million dollars of bonds having been issued by the State 
for improving and rebuilding the highways of the Commonwealth, and some 
of these obligations ha been paid off ee canceled, does the Constitution 


as amended t new bonds to be in place of those thus retired? 
“The lature from the has been treating the proviso, both 
as used in the first amendment, mentioning $50,000,000, and in the second, 


———s $100,000,000, not as a separate warrant to borrow these sums 
respectively and not as fixing a named borrowing capacity for highway im- 
rovement, but simply as showing the total sum rel for that purpose 
m the Constitution restriction on the State’s power to create debt, the 
amount specified in the second amendment being properly treated as includ- 
ing that named in the first. 


Fiz $100,000,000 as Total. 


“In other words, the Legislature viewed the first amendment as fixing 
$50,000,000 as the amount of bonds when it could authorize to be issued for 
highway purposes, and the second as fixing $100,000,000 as the total amount 
of bonds, past and future, which could be issued for that p ‘a 

The Court’s opinion also points to the action of the 925 session of the 
Legislature an amendment for another or third Constitutional 
amendment, to come before the people in November, 1928, raising the 
amount named in the second amendment to $150,000,000. In doing this, 
the opinion holds, that the lature entertained the thought that the 
pore to issue more than $ ,000,000 under the first two amendments 

been exhausted. 


No Change in General Policy. 


Quoti a previous decision of the Court, the opinion continues: ‘This 
Court said that while the Constitution provided that municipalities might at 
all times owe a certain fixed percentage of what they were worth, when 
dealing with the subject of the debt of the Commonwealth it showed quite 
a contrary intention; there the design was to ‘wipe out’ all exisiting finanical 
obligations and so far as feasible to keep the State out of debt. 

‘The amendments which figure in the present case indicate no intent to 
depart from this established general purpose. We agree with plaintiff that 
at the time these amendments were approved and legislation enacted to 
carry them into effect, it was ‘estimated that the sums authorized to be 
to be borrowed by the issuance of bonds were sufficient to put the highways 
of the Commonwealth into proper condition,’ or into su condition that 
thereafter they could be cared for, extended and improved out of current 
revenues, and there was no intention to inaugurate a scheme of financing 
whereby bonds could be issued recurrently within a fixed constitutional 
limit. This the case, the injunction prayed for was properly decreed. 
‘*The decree appealed from is affirmed at the cost of defen ts.”” 


Rio Grande do Sul (State of), United States of 
Brazil.—$23,000,000 6% Gold Bonds Sold.—White, Weld 
Co. as managers of the syndicate which on July 11 offered 
$23,000,000 6% external sinking fund gold bonds of 
the State of Rio Grande do Sul at 94.25 and accrued int., 
ielding from 6.40 to 7.53%, have announced that all of the 
nds have been sold. Dated June 1 1928. Due June 1 
1968. Coupon bonds in denoms. of $1,000 and $500, 
registerable as to principal. Int. payable J. & D.1_ Prin. 
and int. payable at the New York office of White, Weld & 
Co., fiscal agent, in U. 8. gold coin of the present standard 
of weight and fineness, without deduction for any Brazilian 
national, State or local taxes, present or future. According 
to the offering circular, a cumulative sinking fund, calculated 
to retire entire issue by maturity, is to operate semi-annually 
by drawing bonds for redemption at 100% on int. payment 
dates, beginning on Dec. 1 1932. Red. also as a whole, 
at the option of the State, on any int. date at 100% upon 
30 days’ notice. 
Further information regarding this loan may be found in 
our department of “Current Events and Discussions,’ on 
a preceding page. 


San Saba County, Texas.—Court Decision Delays 
Tarrant County Sale.—In a statement issued by the Board of 
Directors of the Tarrant County Water Improvement Dis- 
trict No. 1 on July 4, it was pointed out that the decision 
of the District Court of San Saba County which held that the 
act creating the San Saba water district is void, is having an 








unfavorable reaction onthe market for Texan water district 
bonds and is delaying the sale of the $6,500,000 Tarrant 
County bonds. The statement, as published in the Dallas 

News” of July 5, said: 

The District Court of San Saba County held that the act und: h 
San Saba water district. was created wae veld. The Court of Civil — ~ 
at Austin affirmed the judgment of the trial court and also prono the 
act void. However, the appellate court held, in its opinion on the rehearing 
of the case, that the provision of the act under which the Tarrant County 
district into a water control and improvement district was 
not involved in the decision and was unaffected by it. 

The San Saba district has applied to the Supreme Court for a writ of 
error, but this court has adjourned for the summer and in the nature of 
thi the application for the writ of error can not be heard or considered 
until the court reconvenes in October. 

Mean , because of the tendency of the San Saba decision, the bond 
bu houses are hol aloof from investment of that nature until the 
situation is clarified by the Supreme Court. 


_ South Carolina (State of).—Bonds Redeemed.—Accord- 
ing to a report which appeared in “The State” of July 8, 
State Treasurer J. H. Scarborough is now redeeming the 
444% Blue Bonds of 1887 which are outstanding to the 
amount of $400,000 and fell due on July 1 1928. The State 
treasurer is reported as having said that the bulk of the bonds 
are held in Charleston and New York. The payment of the 
bonds was provided for by a special fund inaugurated by the 
State legislature three years ago. 


BOND PROPOSALS AND NEGOTIATIONS. 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING.—Sealed 
bids will be Powys ded the County Treasurer until 10 a. m. July 19 for the 
urchase of the follo issues of 4% e bonds: 
9,840 Peter Fox m am road bonds. 
8,800 Isaac Lehman macadam road bonds. 
2,400 Charles Nyffler macadam road bonds. 
Dated July 15 1928. 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—The $29,- 
960 Township road improvement bonds offered on June 21—V. 126, p. 
3802—were awarded to the First National Bank of Decatur, at 101.35, a 
basis of about 4.22%. Due semi-annually on May and Nov. 15, from 
1929 to 1948 inclusive. 


ADNA SCHOOL DISTRICT NO. 226 (P. O. Adna), Lewis County, 





Wash.—BOND SALE.—A $40,000 issue of 4%% school building bonds 
has recently been purchased at par by the State of Washington. Due 
serially in 20 years. 


AIKEN, Aiken County, S. C.—BOND OFFERING .—Sealed bids will be 

received until 11 a. m. on July 25 by Henry Busch for four issues of 44 % 

coupon bonds, aggregating $324,500, as follows: 

$125,000 drainage bonds. Denom. $1,000. Due $5,000 from July 1 

1933 to 1957 incl. 

92,500 paving bonds. Denom. $500. Due on oy lasfollows: $3,500, 

1933 to 1952; $5,000, 1953 to 1956, and $2,500, 1957. 

82,000 past indebtedness bonds. Denom. $1,000. Due on July 1 as 
ollows: $3,000, 1933 to 1952; $5,000, 1953 to 1956, and $2,000, 


25,000 sewer. bonds. Denom. $1,000. Due $1,000 from July 1 1933 

cl. 

Dated July 11928. Purchaser to pay oppenete of Rreperation, printing 
and legality. Prin.and int. (J. & J.) payable in Pre in New York. The 
right to resort to public auction is reserved. $5, certified check, 
payable to the city, is required. 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND SALE.—The follow- 

ing issues of 5% % bonds, aggregating $31,416.08, offered on July 3 (V. 126, 

. 3959) were awarded to N.S. Hill & Co. of Cincinnati at a premium of 
992.08, equal to 100.31, a basis of about 5.45%: 

$22,253.85 highway improvement bonds maturing July 1 as follows: $2,200, 

1929 to 1936 inclusive; $2,300, 1937, and $2,353.85, 1938. 

9,162.23 road improvement bonds mati July 1 as follows: $900, 

1929 to 1935 incl.; $950, 1936 and 1937, and $962.23, 1938. 

pated July 11928. Other bids were a f»llows: 


i — : 
RF IE ALIS SIREN, IO DEA REE PR $350.00 
ne a 6 nigh inermin 


AMBROSE SCHOOL DISTRICT (P. O. Martinez), Contra Costa 
County, Calif.—BOND SALE.—The $10,000 issue of 5% semi-annual 
school bonds offered for sale on July 2—V. 126, p. 4116—was awarded to the 
seems. bw & Camp Co. of San Francisco for a premium of $150, 
equal to 00. 


ANDERSON COUNTY SCHOOL DISTRICT NO. 17 (P. O. Ander- 
son), S. C.—BOND OFFERING.—Sealed bids will be received until noon on 
July 18 by C. 8. Minor, Jr., Business wT of the Board of Education 
for the purchase of an issue of $105,000 4% %, 4% school bonds. 
Denom. $1,000. Dated July 1 1928 and due on July 1, as follows: $4,000. 
1931 to 1955 and $5,000 in 1956. Prin. and int. (J. & J. 1) payable at the 
office of the County Treasurer or at some New York bank as agreed upon. 
The board reserves the right to invite on ag toe hed bids and also the right 

ving bids. Blank ds are expenses of print’ 
and of bonds to be furnished by purchaser. District will furnish 
a neoeing opinion of Storey, Thorndike, Palmer & Dodge of Boston. A 
$2000 certified check, payable to W. F. McGee, Treasurer of the Board of 


tees, must sougeny the bid. (This is a more detailed report than 
that given in V. 127, p. 136.) 
The said school district contains twenty-four and one-fourth square miles. 


The City of Anderson is in the shape of a circle,ha a radius of one mile. 
aah eaeasiaySycssats Pateeey a ne cane a Cee 
about J , .00. e value o' e pro y 0 erson County, 
assessed for taxation for the year 1927, is $19 405,120.00: and of said School 
a tn gy ‘557 580.00 mal operty, $3,816,335.00; total 
pro y. * ’ ° ° * , , bd ; 
assessed value for school district, $5'373 91 .00. 

APOLLO, Armstrong County, Pa.—NO BIDS.—No bids were sub- 
mitted on July 2, for the purchase of the $45,000 4% coupon borough bonds 
scheduled to have been sold—V. 126, p. 3959.—The bonds are dat 
1928 mature on June 1 1928 optional after June 1 1933. 


ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN.— 


June l, 


Lee, Higginson & Co. of Boston were awarded on July 9 a $100,000 tempo- 
rar ican on a 4.58% discount basis. Due $50,000 on May 17 and June 14 
1929. Other bids were as follows: ; 

Bidder— Discount Basis. 
Bank of Commerce & Trust Oo. .... 2. onc cc cc nc cc ccccccccce] 4.625% 
Old Colony Corporation... .....----------------------------<-- 4838 
Salomon Bros. & Hutzler (plus $3) _---------------------------- 4.68% 
Gacend National Bank... . ..o0 oon occ ccccccodcmowcenecccccccceeccs 4.69% 
First National Bank, Boston.........------------------------- 4.69% 
F. 8S. Moseley & Co. (plus $3.25) -_------------------------------ 4.75% 


HBURN, Turner County, Ga.—PRICE PAID.—The $15,000 issue 
of se coupon paving bonds that was purchased by the Robinson-Humphrey 
Co. of Atlanta—V. 126, p. 4116—was awarded to them for a premium of 
$100, equal to 100.666, a basis of about 4.94%. Due $500 from Apr. 1 
1929 to 1958 inclusive. 

NTIC CITY, Atlantic County, 
Sesind bids will be received by J. A. Paxson, Director of the Department 
of Revenue and Finance, until 11 a. m. (daylight saving time) July 19, 
for the purchase of an issue of $1,250,000 tax anticipation notes, rate of 
interest not to exceed 6%. Dated July_27 1928. Due Mar. 31 1929. 
Prin. and int. payable at the Hanover National Bank, New York. A 
certified check payable to the order of the City for $25,000 is required. 
Legality approved by Clay, Dillon & Vandewater of New York City. 


BORO, Bristol County, Mass.—TEMPORARY LOAN .—The 
Bank of Commerce & Trust Co. of Boston was awarded on July 10 a $50,000 


N. J.—NOTE OFFERING.— 
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y loan on a 4.575% discount basis. The loan matures in 5 months. 
The fo following bids were also received: 


Bidder Discount a: 
Second National Bank, Boston. .. ...ccccccmsceesscosech she ctina 4. 
Old Colony Corporation. ---.----.---------------------2------- 4 rity 
F. 8. Moseley & Co. (plus $1.25)..--.------------------------- 4 69% 
First National Bank, Attleboro__.....-..---------------+---+--+- 4.75% 
Salomon Bros. & Hutzler — 92) cob sn adbbbinvie dubbed 4. 17%, 


First National Bank, Boston-----.------.--------------------- 4.47% 


AUBURN MUNICIPAL IMPROVEMENT DISTRICT (P.O. Auburn), 
King County, Wash.— E PAID.—The hE 512. = pee of 7% 
sanitary and storm sewer oy that was recently Db joe 5 by Wm. F. 
Harper & Son of Seattle—V. 126, p. 3803—was awa: ata re Ae of 100.32, 
ne s about 6.93%. Dated June 5 1928. Due from June 5 1929 to 
1938 inc 

BALDWIN COUNTY (P. O. Bay Minette), Ala.— WARRANT SALE 
—A $250,000 issue of 544% coupon scnool warrants has been purcha’ 
by Ward, Sterne & Co. of Birmingham. Denom. $1,009. Dated June A 

1928 and due on June 1, as follows: $10,000, 1930 to 1934: oy 000, 193: 
to 1939 and $25,000, 1940 to 1944, all iacl. Prin. and int. (J. & D. 1} 
peyvene at County Treasurer’s office or at the Baldwin owahy Banc in 

ay Minette. 


BARBERTON, Summit County. Ohio.—BOND OFF. oy —Sealed 
bids will be received by F. Dutt, City Auditor, until 12 bg Aug. 6, aa 
= urchase of an — of $23.100 5% special assessmen vemen 

Dated Avg. 151928. Due Oct. 1, as follows: $2, 000. st: 29 to 1932 
po’ $3,000, 1033 40 1936 incl : and $3, 100,1 1937. A certified check payable 
to the order of the City Treasurer, for 2% of the bonds offered is required. 


BARNESVILLE, Lamar County, Ga.—BOND SALE.—A_ $30,000 
issue of 5% water bonds has been purchased by the Robinson-Humphrey 
Co. of Atlanta at a price of 109.236. 


BAY, Cuyahoga County, Ohio.—BOND OFFERING.—Jesse L. 
Sadler, Village Clerk, will receive sealed bids until 12 m. (Cleveland erg 
July 31 for the purchase of an issue of $4,821.30 s | assessment 4 
street impt. bonds. Dated July 1 1928. Due Oct. 1 as follows: $500, 
1929 to 1932 incl., and $821.30, 1933. Prin. and int. payable at the 
Guardian Trust Co., Rocky River. A certified check, ap tee to the 
order of the Village Treasurer, for 5% of the bonds offered required. 


BAY CITY, Bay County, Mich.—BOND SALE.—The $28,000 4%% 
local improvement bonds offered on July 9—V. 126, p. 136—were awarded 
to the Board of Education at a premium of $101. 10. equal to 100.36, a 
basis of about 4.36%. Dated Aug. 1 1928. Due Aug. 1 1931. 


BAY SPRINGS, Jasper County, Miss.—-BOND SALE.—A $16,000 
issue of 5%% paving bonds has recently been purchased at par by the 
Bank of Bay “springs. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND SALE.—The 
$23,000 414% gravel road bonds offered on July 5—V. 126, p. 3960—were 
awarded to the Fletcher Savings & Trust Co. of Indianapolis at a premium 
of $275.70, equal to 101.19. Due on May and Nov. 15 from 1929 to 1938 
inclusive. the City Securities Corp. of Indianapolis was the only bidder, 
offering a premium Of $252.50 for the bonds. 

BERKLEY, Oakland County, —_ -—BOND gent —The $88,000 


; om 3 assessment bonds consisting of $83,000 S Fo me ye Districts 
93 and 94 maturing in from 1 to 9 years and $5,000 Special Assessment 


* District No. 96 sewer bonds maturing serially in from 1 to ears offered on 
-_ 5—V. 126, p. 4116—were awarded to Stranahan, Barre & Oatis, Inc., 
3 iss, at a premium of $567.20, equal to 100.64. The Griswoid-First 


State Co., offered a premium of $488.80 for 5s. 


oy op age Northampton County, Pa.—BOND SALE.—The 
00,000 4% sewer, bridge and park improvement bonds offered on July 
126, D 3960—-were awarded to the Sinking Fund at par. Dated July 

1 1928. Due $15,000, July 1 1929 to 1948 inclusive. 


BILOXI, Harrison County, Miss.—BOND SALE.—The $100,000 
issue of school bonds offered for sale on may 8—V. 126, p. 2690—has 
since been awarded to an unknown in 


BLAINE ee APS SCHOOL DISTRICT NO. 10 (P. O. Chinook), 
Mont.—BON ALE .—A $22,000 issue of school bonds has been purchased 
at par by the vetate Board of Land Commissioners. 


BLAWNOX SCHOOL DISTRICT, Allegheny County, Pa.—BONDS 
AUTHORIZED.—tThe voters st the election held on June 19—V. 126, 
Pp. 3486—approved a — to issue $125, bonds for school con- 
struction purposes. Of the total votes polled, 437 were for the issue and 
56 ——- it. These bonds are being offered for sale on July 24—V. 127, 
D. 


BONIFAY, Holmes County, Fla.—BOND OFFERING.—Sealed bids 
will be received until 2 p. m. on July 16 by K. D. Rooke, City Clerk, for 
he purchase of two issues of 6% coupon bonds, aggregating $50, 000 as 
‘ollows: 
$40,000 sewer bonds. Due on April 1 as follows: $5,000, 1933 and 1938, 

ane $10. eoag Rong « 1948 and 1953. An $800 certified check must 
any the b 
10,000 water onds. Bs on April 1 1958. A $500 certified check must 


ny th 
Denom. $1 $1,000. D bared pri 11928. Prin. and int. (A. & O.) payable 
n ality of and N New York City. Chapman & Cutler of Chicago will approve 
egal y nds 
(These bonds were unsuccessfully offered on May 29—V. 126, p. 3630— 
and oo Don me for sale on July ov. 126, p. 3803.) 


moo ftp Middlesex County, Mass.—TEMPORARY LOAN.—The 
$1,500,000 temporary loan offered on July 9—V. 126, p. 136—were awarded 
to ‘Salomon Bros. & Hutzler of Boston, on a 4.68% discount basis plus a 
aa < $21.00. The loan is dated July 10 192 and matures on Bet. 3 
BOUNDBROOK, Somerset County, N. J.—BOND OFFERIN 
Fred J. Gould, Actin: Borough Clerk, will receive sealed bids until 8 p. m. 
{Sey ht saving time) July 17, for the purchase of an issue of 4% % coupon 
general improvement bo , hot to exceed $65, , no more 
bonds to be awarded than will eee a @ premium of $1,000 over that 
amount. enoms . Due June 1 as follows: 


$4,000, 1930 to 1944, incl., and $5,000 ists, Princi = in t - 
etic at the First National Bank, Bound Brook —- “tC sabe 
to the order of the Borough for 2% of the bonds bid one is a Bom 5 ality 


to be approved by Caldwell & Raymond of New York City. 


BOWLING GREEN, Wood anny: Ohio.— BOND OFFERING .— 
Gees bids will be received , Oe ine Ross, City Auditor, until 12 m. 
A Ag for the purchase of the following issues of 5% bonds aggregating 


33: 000 Paves Ave. improvement bonds. Due $800, Mar. 1 1929 to 1938 
cLUSIV 
1,250 Crim St. sewer bonds. Due $125, Mar. 1 1929 to 1938 inclusive. 
Dated Mar. 1 1928. A certified check payable to the ord 
Treasurer, for sop of the bonds a is required. or ee ONE 


BREVARD COUNTY (P. Titusville), Fla.—BOND SALE POST- 
PONED .—The sale of the $2, So, 000 issue of 6% semi-annual road bonds 
that was scheduled for July iF, 126, p. 4116—has been postponed for 
several months. 


BROWN TOWNSHIP, Hendricks County, Ind.— BOND OFFERING. 
—Sealed bids will be received by William Haag, Township Trustee, until 
10 a. m. July 20, at the Brownsburg State Bank, Brownsburg, for the 

gy: of an issue of $40,000 444% school construction bonds. Dated 

1928. Denoms. $. ¥ Bonds to run for a period of 15-years and 

“ Ake as to both principal and interest at the Brownsburg State 

Bank, Brownsburg. A certified check payable to the order of the above- 
mentioned official for 1 % of the bonds offered is required. 


BRUNSWICK, Cumberland County, Me.—TEMPORARY LOAN .— 
The City Treasurer, recently awarded to the First National Bank of Bruns 
wick, a $20,000 temporary loan on a 5% discount basis. The loan is dated 
_ 5 1928 and matures on Dec. 3 1928. Other bids were as follows: 
Bidder— Discount Basis. 
Mayveente ieee WS Leo SS. oe. Be. a eee 5.20% 

a I I oo a ak ree et a 5. 40% 

‘BUFFALO, Johnson County, Wyo.—BOND OFFERING. —Sealed 

bids will be received until 8 p. m. on July 30 by O. . Mikesell Jr., 
for the purchase of two issues of bonds aggregating $00 500 : as follows: 


1929 to 1938 inclusive. 


5, water bonds. Due on July t 1968 and optional on Sty f 1- 
$35.00 Due 948 and optiona 


5.000 sewer bonds. on July 1 i lon July 1 1 
$1,000. Dated July 1 1928. pt my ones ta . 
at Kountze Bros. Mi a Ee ty, or at the office of t 
Int. rate is not to exceed 5%. certified check for 5% er the , payable 


to the City Treasurer, is required. 


BUNKERS HILL, Mosenete County, Il1l.—BOND SALE.—Matheny 
Dixon & Co. of Springfield, woe awarded on June 25, an issue of 30.000 
oe fire se bearing interest at the rate of 5% at 

The bonds are dated une 25, 1928, in denoms., of $500 and mature iy 


from 1930 to 1942 incl 
BURKE COUNTY e. O. Morganton) 
$91,000 issue of 4% % coupon fu bonds offered for sale on July 2— 
i126, p. 3961—was. awarded to David Robinson & Co. rai Toledo, for a 
34 50 premium, equal to 100.494, a basis of about 4.69%. Dated June 1 
1928. Due from June 1 1930 to 1943, incl. 


BURLINGTON, Chittenden County. Vermont.—BOND OFFERING: 

—Walter O. Lane, City Treasurer receive sealed b.ds unt.1 11 a. m- 

omg | Ae. for the purchase oi of an issue of of $100, et 44% coupon or registered 

ee oe oT DatedjJul AR 1928 

$10.0 000, July_12 1933 to 0 1942 incl. cipal and interest payable at the 
office of the City Treasurer. A certified check payable to the order of the 
Treasurer, for 2% of the bonds offered is required. Legality to be approved 
by Ropes, Gray. Boyden & Perk_ns of Boston. 


PR nie ny pete SCHOOL DISTRICT (P. O. Mount Vernon) 
Shag County, Wash.—BOND OFFERING—Sealed bids will be receiv 

H. Whitney County Treasurer, until Aug. 4, for the purchase 
bef a $20,000 issue of school bonds. 


BURNET pat a A ROAD DISTRICT NO. & (P. O. Burnet), Tex.— 
BOND SALE .—A $33 ,000 issue of 5% serial road s has recently been 
purchased at par by H. C. Burt & Zt of dead These bonds were 
voted on: June 9, and approved on July 3. 


EEO Ee ey County, Mass.—TEMPORARY LOAN.— 
The $1,000 temporary loan dated "Sety 9 1928 and poyanle on, on Nov. 7 
1928 at the ON tional decent Bank, Boston or at t National 
Bank, New York offered on July 9—V. 126, p. 137—was awarded to the 
Cambridge Trust Co. on a 4.64% discount basis, plus a premium of $1.25. 


CANTON, St. Lawrence Coun ee N. Y.—BOND SALE.—The $15,000 
4\%% coupon street bonds offer on July 10—V. 126, p. 137—were 
awarded to the St. Lawrence County National Bank of Canton, at par. 
Dated July 1 1928. Due $1,000, July 1 1929 to 1943 incl. 


CAPE MAY, Ca May County, N. J.—BOND OFFERING. prt Lee 
Lemmon, Municipal Clerk. will receive sealed bids until 11 a. m. i 
saving time), July 24, for the purchase of an issue of 5% school on not 
to exceed $i 5,000, no more bonds to be awarded than will —! a 
premium of $1,000 over that amount. Dated Aug. Ed 1928. 
$500. Due $3,500, Aug.1 199 to 1958 incl. ed check payable 
to the order of the Municipal Treasurer, for 2% of the bonds bid for is 
required. 

ef Ee Chautauqua County, N. Y.—BOND rag oe — 

L. Bulger, Village Clerk, will roy: oe vil i until 10 a. m. Jul 

bo the purchase of an — of $50,000 4 bonds. Dated J ae 
1928. Denoms. $500. Due $2,500, July i {49 tofo18 inclasive 


CEDARHURST, Nassau County, N. ¥Y.—BOND SALE.—The $25,000 
4%% coupon or registered drainage bonds offered on July 6—V. 126, p 

4117—were awarded to the FT gree & Ks try Lape art Co; 
ot nh. ata eS ng yr of $294.75, equal to 101.1 a basis of 
4.35%. une 8 1928. Due ; 8 as follows: sy 000. 1929 to O38 
inclusive; veg $1,500, 1939 = Fe ing inclusive. 


N. C.—BOND SALE.—The 


Albert T. Moon, Village C k, sends us the following list of other bids: 
Bidder— Price Bid. 
Renssalaer + ae Pi i tcstas Sos inesiningce gh cdots eg sth eka niv be enact $25,110.00 
PE ES Bene adit dkined darhcd buenas ergndnana «hie 25,197.10 

Sherwood & Marriticid, Miibi Go thsWdite ditdininbnd nannies 25,192. 

SEED, I IB Stasi tdi se sre geld taetnnin Lenk se teninip Wy ee ied ine ea 25,020.00 
ee I EPI gone or xin cit cs ace dk a thm dienediis peidemiaieacae 25,257.27 
a NE i Re a aa peal, Sh yh Np 25,232.25 


CHEEK TOWAGA-U-CREST FIRE DISTRICT NO. 4 (P. O. Buffalo), 
Erie County, N. Y.—BOND OFFERING.—Edward P. Fath, member of 
Board of Fire Commissioners, will receive sealed bids until 7 bond (standard 
time) July 16, for _. urchase of an issue of $30,000 fire bonds. — 
to state rate of in Dated Jan. 1 1928. Denoms. $1,000. 

$3,000, July 1 1929 t to 51938 incl. Prin. and int. payable at the Liberty 
Bank of Buffalo. A certified check payable to the order of the Board of 
Fire Commissioners for 2% of the bonds offered is required. 


CHELAN, Chelan County, Wash.—BOND SALE.—The $17 = ree 
of 44%% coupon town hall bonds offered for sale on July 2—V. 1 
3961—was awarded to the State of Washington at par. Denoms. $500 dl 
$100. Dated May 1 1928. e in from 2 to 15 years. Optional on any 
interest paying date. Int. payable on May 1. 


CHICAGO, Cook County, Il!.—$1,000,000 5% BONDS OFFERED 
FOR INVESTMENT .—The Gatzert Co. of New York is a for ee 
subscription $1,000,000 5% street improvement bonds at 

5%. he bonds are in denoms. of $1, and mature $250, 000. on Dec. 3L 
1930 to 1933 incl. Prin. and int. payable at the office of the City Treasurer 
or at the Gatzert Co. offices in New York or Chicago. The bonds ac- 
cording to the offering circular are exempt from all Federal income taxes, 
ant have been certified as to their legality by Tolman, Sexton and Chandler 
of Chicago. 


CLAREMONT, Los Angeles County, Calif.—BOND DESCRI ere ON, 
—The $12, 000 issue of street improvement bonds that w = a 
1929 to 










as 

Md the U.S. National Bank of Los Angeles at a price of 102.7 
$804- beams interest at 444% and is due $1,000 from July 1 
7940 incl. giving a basis of about 4.02%. 


CLARK COUNTY (P. O. Jeffersonville) Ind.—BOND SALE.—The 
$16,400 5% Lawrence C. Meyer et al bonds offered on July 7—V. 126 
p. 41 ae awarded to the Fletcher American Co. < Indianapolis, at 2 
premium $357, equal to 102.17, a basis of about 4.735%. Dated June 
16 1928. Dus $410 on May and Nov. 15 1929 to 1948 incl. Other bids were 
as a: 












idder— Pr. 
i a de ato Gt MD Sais Oa.ch opiate anencey bain os etal ah thn mo necnisigpiadl 
Se IN i Sai nb each che eneneecisewcuweswaontbed 223 
RT I leg She RAE hele Ged ee mda + wisied ahora ie a eae bee 


CLARKE COUNTY (P. O. Osceola), lowa.—BOND OFFERING. 
Bids will be received until 2 p. m. on July 16, by Tot Scott, County 
Treasurer, for the purchase of an issue of $100, 600 primary road bonds 
Denom. $1,000. Dated Aug. 1 1928. Due $10,000 from 1934 to 1943, inc 


CLARKSBURG, Harrison Senate: W. Va.—BOND OFFERING. 
Sealed bids will be received until 8 Pp. on Aug. 7, by D. H. Hamrick 
City Clerk, for the purchase of a $60, 600 issue of 4 % semi-annual! bridg 
bonds. Dated July 11928. A certified check for 5% of the bid is required 


CLARKSTOWN COMMON SCHOOL DISTRICT NO. 2 (P. © 
Valley Cottage) Rockland Count * ¥ Y.—BOND SALE.—The $10,00 
5% school bonds offered on July i6— 126, p. 137—were awarded 
the Rockland Trust Co. of Nyack. Dated ‘July 1 1928. Due $1,000, Jaly 






























CLAY COUNTY SPECIAL TAX SCHOOL pasteice ue. 3 ee 
Green Cove Springs), Fla.—BOND OFFERING.—Sealed will b 
received until July 1 by the Secretary of the Board of Public pa t 
for the purchase of a $25,006 issue of school bonds. 


PR my ping: confirmed port ths City will sell at 10°a. ms Aus. 
rding to an uncont repor e will sell at a. m. m 
3. 879,000 434 and 5% various municipal bo A > 
CLEVES-NORTH BEND SCHOOL DISTRICT, Ohio.— BON. 
OFFERING.—W. A. Sonnenday, Clerk, Board of Education, will receiv 
sealed bids until 8 p. m., July 6. for the purchase of an issue of $100 ,0C 
5% school bonds. Dated Mar. 1928. Due $5,000, Sept. 1 1929 to 194 
incl. Principal and interest ad. at the Hamilton County Nation 
Bank, Cleves. A — mm ped operon to the order of the District B 
Legality approved by Peck, Schafer & Willian 




















CLIFTON FORGE, Alleghany County, Va.—BOND OFFERING. 
Sealed bids will be received until 2 p. m. on July 30 by C. P. Nair, Ch 
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man of the Fina 
nce Lomaaticces, for an issue * gi7s. 000 4%% coupon 


1,000. 
, 1958. Prin. and int. (J. & J. 1) 


New York Cit i opinio 
will be furnished. A cert 


Dated July 1 1 and due on July 1 
rye s at the Shes it National Bank in 
Johnson, attorney of Clifton 
Forge, A certified check for 144% of the bonds must 
accompany the bid. 
Statement of Debt. 


General obligation and school bonds 
Water works bonds 


$559,251.39 
61 


shhh aacieliige tibia 175,000.00 
NN Ea le yas, | ed RM a ORE Af AEE IE A ° 5 
Ocher Debts: eyedowss ara 
eI i em clean 15,000.00 
Due for Playground Aupechation orto, oo en ddledncains 5,500. 

% Due for all other obligations and city warrants_.__.____..__- 20,000.00 
I I SS ote ee aN es 28,000. 
Deductions: — " 

Water debts included in above—Net__________.. oie. 910.08 


Sinking fund investments 





i Si AR FATA EEE 398 .83 

Interest accrued—Sinking funds_______________ ¢t "227.98 213,536.89 
‘aoens Ge NOG General Govt. ..... . 22.06 edb at eis: $714,463.11 

General Financial Information. 

Estimated true value of taxable real estate_______________. $8,646 ,304.00 
Assessed Value of Taxable Property: 

ieee oad dasoas fo eangenateapertyne "366, 642.00 
achinery and personal tangible property_..............- 

Machinery for manufacturing purposes........-.-.....-- 4,816. 00 
Se oth Seg ee Be ERSe PERT OE MES thr AES Ree NG $5,194,610.00 


The Percentage of net debt to assessed value of property is .1375X, and 

to the true value of the property is .0687X 
The City of Clifton Forge, Virginia, 1s not subject to any State, County 
or school district taxation nor liable for any county school or district bonds. 
The present city tax rate is $2.85 per $100 of valuation on real estate, 
$2.85 per $100 of valuation on tangible personal property, and $2.85 per 
- $100 of valuation on machinery for manufacturing. ate of incorporation, 
ye Population (U.S. Census) 1920, 6,318: population (estimate) 1928, 


COLFAX COUNTY SCHOOL DISTRICT NO. 40 (P. O. Colmar), 
N. M.—BOND SALE.—A $4,500 issue of 544% coupon school bonds has 
been purchased by Benwell & Co. of Denver. Dated Sept. 11928. Due 
from m'929 to 1938 incl. 


COLLETON COUNTY (P. O. Walterboro), S. ee BORD OFFER-— 
ING.—Sealed bids will be received until July 21, by C Gahagen, Clerk 
of the Board of County Commissioners, for the Fea $B, of a $265,000 
issue of highway bonds. Interest rate is to be bid upon. 


COLLINGDALE, Delaware County, Pa.—BOND SALE.—The $60,000 
school bonds dated’ July 16 1928 | Benge of $1,000 and Bayable on 
duly 16 yA offered on July 9—V. 126, p. 3804—-were awarded to R. M. 


der & Co. of Philadelphia, 9 Ss, ata mium of $2,050, equal to 
108 41. a basis of about 4.24% re ws se 


COLUMBIA, Tyrrell Siete, N. C.—BOND SALE.—The $12,500 


issue of gt o% oo or registered water and light bonds offered for sale on 
- ° 126, . 4117—was awarded to basin pf ora BS Heimerdinger 
Sadiensat By a premium of $158.75, equal to 127. asis of about 
toe Dated July 11927. Due $500 from July t To8t to “958 incl. The 
other bidders and their bids were as follows: 
Bidder— Premium. 
Davies-pertram Co. of Cimcinnatl... ... 2 etl ee $137.50 
nn a Os Sr EN a i. sain: wn cranium ee wn sh pape ee wb oe 128.00 


COLUMBIANA, Columbiana County, Ohio.—BOND Rag i —The 
$8,198 5% improvement bonds offered on July 7 (V. 126, 3961) were 
awarded to the Union Banking Co. of Columbiana at a premium. - as. 

ual to 100.30, a basis of about 4.94%. Dated Mar. 15 192 

i: 80 on Sept. 15 1929 to 1938 incl. Other bids were as follows: 


Int. Rate. Premium. 
n, Sutherland SEE ERS Rg pa ee, ARR $46.00 
Ryan, Citizens Corporation 6.55 


COOS COUNTY SCHOOL DISTRICT NO. 63 (P. O. Coquille), Ore. 
—BOND SALE.—A $10,000 issue of 434% school bonds has been recently 
purchased by the Bank of Southwestern Oregon of Marshfield for a $200 
oem, equal to 102, a basis of about 4.53%. Due from 1930 to 1948 

cl. 


COPIAH COUNTY (P. O. Mastohawet). Miss.—BOND BOLE. 4 
75,000 issue of school building bonds has recently been purchased by A 
Tigrett & Co. of Memphis for a premium of $225, equal to 100.30. 


CORPUS CHRISTI, Neuces County, Tex.—BOND SALE.—An issue 
of $100 5% coupon impt. mds has been purchased i, the . oe 
Guarantee & Trust Co. of Cincinnati. Denom. $1,000. Dated May 1 
1928. Due from May 1 1933 to 1968. Prin. and int. (M. & N. ) payable 
at the Chcse National Bank in New York or at the City Treasurer's office. 


CORSICA, Mattgine County, S. Dak.—BOND OFFERING .—Sealed 


bids will be receiv until 8 p. m. on July 23, by Geo. 8S. Culver, Town 
Clerk, for the purchase of a 6.600 issue of 5% water works bonds. Denom. 
1,000. Dated Se 


$6 
pt. 1 1928. Due $2,000 on Sept. 1 1933, 1938 and 1943. 
. and annualint. payable at a bank ‘des by pure certified 
check for 10% of the bid, payable to the Town Treasurer, is required. 


COUNCIL BLUFFS, Pottawattomie County, lowa.—BOND OFFER- 
ING.—Bids will be received by Bertha C. Smith, City Treasurer, until 


10 a. m. on July 27, for the purchase of three issues of bonds, aggregat: 
z ,000 as follows: $127 J funding bonds; $73,000 flood protection 
bonds and $30,000 sewer bo . The City will furnish both the bonds and 


the legal approval. 


COUNTY LINE BRAIN ACE DISTRICT (P. G. Center), Colo.— 
BOND OFFERING.—Sealed bids will be received until 2 p. ay on ay 23 
by the District yee g? for ay dew Area of a $15,000 issue of 6% drainage 
bonds. Dated 11928. A $500 certified check must accompany the 
bid. (This offering is subject to a coming election.) 


GRASSY LAKE AND TYRONZA DRAINAGE DISTRICT NO. 
(P. O. Osceola), Ark.—BONDS NOT SOLD.—The two issues of 3% 
semi-annual aggregating $350,000, offered for sale on July 11—V 
p. 3963—were not sold as all wids were rejected 


CROSS CREEK SCHOOL DISTRICT (P. O. Follansbee) Brooke 
epee ae Ww. ne SALE.—A $275,000 issue of 5% school bonds 
has rece =o fee urchased at par by the State of West Virginia. Duefrom 
July 1 1930 to 1923. incl. Prin. and int. (J. & J.) payable both at the office 
of the City Treasurer and at the National City Bank in New York. 


CYNTHIANA, Pose 7. County, Ind.—BOND OFFERING.—Sealed bids 
will be pooavet by the Town Clerk, until 7 p. m. “te” 46. for the purchase 
of an issue of $4,500 444% water works bonds. June 1 1928. 
Denoms. $500. Due as follows: $500 July 1 1950; $500 Jan. and Re 1 
1951 and 1952: $1,000 Jan. and $500 Suiy. 1 1953; and $500 Jan. 1 1954. 
Principal and interest payable at the Cynthiana State Bank 


DALLA~ COUNTY (P. O. Dallas). Texas.—BONDS REGISTERED.— 
The $2,700,000 issue of 4% % bonds that was awarded on May 31 
(V. 126, p. 3487) was registered on July 2 by State Comptroller G. N. Hol- 

on. Due from Apr. 10 1929 to 1958 incl. 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND OFFERING. 
Sealed bids will be received by E. O. Chattin, County Treasurer, until 
1:30 p. m. July 21, for the purchase of an issue ‘of $6, 075 4k%% Manford 
Overton et al road construction bonds. Dated July 15 1928. ue in equal 
mounts on May and Nov. 15 from 1929 to 1938, incl. Principal and 
nterest payable A the office of the County 
DEARBORN TOWNSHIP, Wayne County, Mich.—BOND SALE.— 
he $50,000 ) spe assessment lateral water main bonds offered on July 
j —V . 126, 4117—were awarded to the Bank of Detroit, as 5s, at a 
prem = of $30. 00, equal to 100.06, a basis of about 4.98a. Dated July 1 
. Due $10, 000, July 1 1929 to 1933 incl. Other bids were as follows: 
Int. Rate. Premium. 
F % nee. 00 


2.00 
30. 00 



















































































































































































DEARBORN TWP. SCHOOL DISTRICT NO. 5 (P. 
R. F. D. No. 3), Wayne County, 
all bids submitted for the a 


G. Dearborn 

si SP ine APES BOO SRE ints tnt 
ro rs) 

9 1928 and maturing on July 9 “ been sold W196, 


to have been sold—V. 126 
p. 137—were oS willie 
oi anaie pone = m T. Kronberg, Secretary Board 


DECATUR, De Kalb County, Ga.—BOND SALE.—An issue of 
$150,000, 414 % school, water and sewerage bonds was awarded at es 
auction on July” 9 to the Fourth “National Bank of Atlanta for a premium of 
$8,630, equal to 105.753, a basis of about 4.00%. Due from 1929 to 1958 


incl. 
(These bonds were voted on June 30—V. 126, p. 3631.) 


DECATUR COUNTY (P. O. Leon), lowa.—BOND OFFERING.— 
Sealed and open bids will be received until 2 p. m. on July 20 by L. R. 
Aten, County Treasurer, for the purchase of a $200,000 issue of Stee 
primary road bonds. Denom. $1,000. Dated Aug. 1 1928. Due $20, 
from Nay 1 1934 to 1943, incl. Optional after May 1 1933. Sealed oe 
will be opened only after all open bids are in. Blank bonds are to be 
furnished by purchaser. Chapman & Cutler of Chicago will furnish » A 


approval. A certified check for 3% of the bonds, payable to the County 
Treasurer, is required. 


oa eae Defiance County, Ohio.—BOND SALE.—The $8,500 
5% %_special assessment improvement bonds offered on July 2—V. 126, 
DP. 4117—were awarded to the First Citizens Corp. of Columbus, at a 
premium of $29.75. Dated Nov. 1 1927. Due Sept. 1 as follows: $500, 
1929, and $1,000, 1930 to 1937, inclusive. 


DELTA iS Ee DISTRICT NO. 70 (P. O. Hanford), 
Calif.—BON —An issue of $123,156.19 reclamation bonds has 
recently orks Hs at par by the King County Development Co. 


DES MOINES, Polk County, Iowa.—BONDS NOT SOLD.—The 
$130,000 issue of "44% refunding bonds offered for sale on July 9—V. 
127, p. 137—was not sold as there were no bids for the issue. Due from 
Aug. 1 1929 to 1948, inclusive. 


DOBBS FERRY, Westchester County, N. Y.—BOND OFFERING .— 
Charles E. Storm, Village Clerk, will receive sealed bids until 8:15 p. m. 
orien saving time) July 24 for the purchase of an issue of $100,000 


Sate” % street impt. and public works building construction bonds. Dated 
July 1 1928. Denom. $500. Due July 1 as follows: $9,500, 1929 to 
1932 incl.; $10,000, ty and 1934; $9, ‘gut 1935 to 1938 incl.: $1,500 


1939 and 1940, and $1, 1941 to 1943 incl. n. and int. payable in 
gold at the Dobbs F aeleog Bank. A certified check, apyable to the order 
of the Village, for 2% of the bonds 5 a oak is required. Legality approved 
by Thomson, Wood & Hoffman of N. Y. City. 


DOVER, Triscarawas County, Ohio.—BOND OFFERING.—O. L. 
Youngen, City Auditor, will receive sealed bids until 12 m. quly 30, for 
the purchase of an issue of re 700 4%% (optional) water works improve- 
ment bonds. Dated guy 1928. enom. $1,000, one bay for $700. 
Due as follows: $1,000, pe. and $1,700, Oct. 1 1928; and $1,000 April 
and Oct. 1, 1930 to 1944 incl.’ A certified check payable to the order of the 
City Treasurer, for 5% of the bonds offered is required. 


DOWDEN CONSOLIDATED SCHOOL DISTRICT (P. O. Mountain 
View) Kiowa County, Okla.—BOND SALE.—An $11,000 issue of school 


— has recently been purchased by the First National Bank of Mountain 
ew. 


DRIGGS, Teton ne aggans t Ida.—BOND DESCRIPTION .—The issue 
of funding bonds soa only 3 purchased by the Central Trust Co. of Salt Lake 
City—V. 126, p. described as follows: $12,000 5% coupon bonds. 
Denom. $500. Dated March 1 1928. Due from March 1 1930 to 1938, 
incl. Int. payable on March and Sept. 1. 


DUBUQUE COUNTY (P. O. Dubuque), lowa.—BOND SALE.— 
The $200, issue of oma & annual primary road | gg offered for apie 
on June 27—V. 126, p. 3805—was awarded as 4% % nds to Geo 
On tet & Co ot Poveuport. Dated July 1 1928" Dee trom 1934 to 1943 
and optional in 1938. 


DUDLEY TOWNSHIP, By t BOND OFFERING.— 
Sealed bids will be receiv: e Township Trustee, until 10:30 a. m. 
July 25 for the purchase of an issue of $66,000 444% school bonds. Due as 
follows: $2,500 Jan. 1 1929, and $2,500 Jan. and July 1 1930 to 1942, incl. 
Principal and interest payable at the Farmers Bank, New Lisbon. 
certified check payable to the order of the Township Trustee, for $500 is 
required. 

EAST ti (P.O 
—BOND OFFE. 





County, Ind. 


. Providence), Providence County, R. I, 
‘NG .—Sealed bids will be received by William E. Smith, 


Town Clerk, Ceti? .320 p.m. ay 17, ‘ee the purchase of an — J 
4\4%% water bonds. ated A i 1928. Due pe follow: ES 000 1929 
to 1933 incl.; $10,000, 1934 to 1938 incl.; and $17, 1939 to 1968 incl. 


A certified check for 2% of the bonds offered is Fansired: 


EDGERTON, Rock County, Wis.—BOND SALE.—The $22,000 imme 
of 5% coupon city bonds offered for sale on July 2—V. 126, p. a TE 
awarded to Ames, Emerich & Co. of Chicago for a premium Py 140, 
equal to 105.181, a basis of about 4.43%. Due $1,000 from 1929 to 1950, 
incl. The Second Ward Securities Co. of Milwaukee was the only other 
bidder offering a premium of $225.00. 


EMANUEL COUNTY (P. O. Swainsboro), Ga.—BOND SALE.—The 
182,000 issue of 414% semi-annual road bonds one for sale on July 11— 


‘ 136, Dp. 3962—was awarded to the Trust Co. of Georgia of Atlanta for a 
emium of $3,575, equal to 101.964, a basis of about 4.33%. Dated 
Roy ti 11926. Due from Jan. 1 1930 to 1936. incl. 


ENNIS, Ellis County, Tex.—BOND SALE.—A $15,000 issue of water 
and sewer reyenue bonds has recently been purchased at par by the Farmers 
State Bank of Ennis. 


ESCATAWPA CONSOLIDATED SCHOOL DISTRI 
Pascagoula) Jackson County, Miss.—BOND SALE ant aD... 
The sale of the $10,000 issue of school bonds that was scheduled for June 1 
—V. 126, p. 3333—has been cancelled. 


oxeTee TOWNSHIP SCHOOL pect 
R, F. No. 2), Berks County, vine 
school phe offered on July 11—V. 126, 
Leach & Co. of Philadelphia, at a RA? 1X, of $480, equal to 101. 
basis of — 5 41% - ated June 1 1928. Due $2, , June 1 189" to 
1943, incl., optional June 

The Mount Penn Trust Co. of Reading, was the only bidder offering 
100.16 and accrued interest for the bonds. 


FAIRMONT, Robeson County, N. C.— BOND DESCRIPTION.— 
The $60,000 issue of 534% municipal bonds reported sold to the Hanchett 
Bond Co. of Chicago at a } gh of 103—V. 126, p. 4118—is more accurately 
described as follows: $65,000 6% public im aR TR bonds. Coupon in 
form, registeraole as to oe adbnk x Dated Dec. 1 1924. Denom. $1,000. 
Due from Dec. 1 1927 to 1944, inclusive. Prin. and int. (J. & D. 1) pay- 
able in gold at the U. 8. Mortgage & Trust Co. in New York City. 


FAYETTE COUNTY (P. O. Bernese vite). Tenn.—BOND OFFERING. 
—Sealed bids will be received until 10 a.m.on July 19 by A. M. Langdon, 
Chairman of the Road and Bridge Committee, for the purchase of a $600, poo 
issue of 444 % road and bridge bonds. Dated roww 1 1928 and due on Jul 
1958. If no suitable bids are received for bonds a the 4% % rate, b aa 
will be received for bonds bearing 434 % interest. $5,000 certified check, 
payable to the County, is required. re anit’ ASME & Wa.n00 

FERGUSON, Saint Louis County, Mo.— —- 
issue of 44% ict bonds has been purchased by the Bank of Ferguson. 
Dated June 1 1 928. Due on June 1 PI948 and optional after June 1 1933. 

FLOYD COUNTY (P. O. New Albany) Ind.—BOND SALE. — 
The $16,400 5% highway improvement bonds offered on wey 7—V. 127, 
p. 138—were aw varded to the Fletcher Savings & Trust Co. of Indianapolis, 
at a premium of $173.00, equal to 101.05 e bonds mature semi-annually 
from 1929 to 1948 incl. The Fletcher American Co. of Indianapolis, offered 
a premium of $158.00 for the issue. 

FRANKLIN AND me yg ot bh CENTRAL Fa aes < pisteicr 

eaawe elaware ounty, . . 
Re; %. fees were poonutty paeeee J ppoue hd 000 eG 
registered school bonds at a a 
Due July 1 as follows: $1,000, 1930 to 1935, ‘inet 3 
$1,000, 1946 to 1949, incl., and $2,000 
These are the bonds scheduled to have been an Pa 


(P. O. Birdsboro 
SALE .—The $30,000 4 4 ra 
oo awarded es. 


Dated Dom OF ek 1 1928. 
$2,000, 1936 to 1945, incl.; 
1959, _ 





to 
126, p. 3488 
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FRANKLIN IRRIGATION DISTRICT e. oO. on Te Mont .— 
BONDS NOT SO e $850,000 e of 6 irri- 
gation bonds Sved ‘aor rot on June 30—V. as p. 41 PTi18—was not sold. 


FREEBORN COUNTY COMMON SCHOOL DISTRICT NO. 141 
(P. O. Albert Lea), ay —BOND SALE.—A $4,000 issue of 6% school 
bonds has recent! urchased a local investor at a price of 103 125, 
a pvasis of about about 662%. Due from 931 to 1948 inclusive 


FULTON, Gogege County, N. Y.—BOND SALE. —The Manufac- 
turers & Traders-P eoples Trust Co. of Buffalo, was awarded on July os = 
issue of $40,000 sewer bonds, which were authorized on May 16 (No oth 
details available.) 


GAINESVILLE, Cook County, Tex.—BONDS NOT SOLD.—The 
two issues of 4% % semi-annual bonds offered on July 3-—V. 126, p. 448— 
were not sold. he bonds will be re-offered in the near future. They 
are described as follows: 
$110,000 school boa oft eae $3, 000 from 1929 to 1958 and $2,000 from 

40,000 paving bonds. Due "0 000 from 1929 to 1948 inclusive. 

Denom. $1,000. 


GATESVILLE, Gates p Coumtay N. C.—BOND SALE.—The $24,000 


issue of Lg 1 and ad way A ds that was unsuccessfully offered on June 4— 
V. 126, » p. 200 ce been sold to Prudden & Oo, oe oe Bg 
bonds, for a $26 premium, equal to 08, a basis of abou 735% 
Peds: Jone 1 1928, Due $1,000 from 1980 to 1939 and $2000 from 1946 
to 1945, all inel. 

GLEN RIDGE SCHOOL DISTRICT, Essex yng 6 J.—FI- 
NANCIAL STATEMENT.—The following statement is isha in oon 
nection with the proposed sale on July 19, of an issue of $340,000 cou 
regimes school bonds, rate of interest to be named by bidder.—V. 126, 
p. A 

Financial Statement as of July 1 1928. 

Indebetedness: 
Gross Debt—Bonds (outstanding).-.......--- $436 000.00 

Floating debt (incl. temporary bonds out- 

SURED 6 os w 8 oben wo od edewonsbeunewivkind,) ethimea 

$436,000.00 
Deductions—Sinking fund...-.........--.-.-- $91,582.11 
91,582.11 

OD. DG. ncicnncpatkhkavcbtnideneintankiwtpben A abi $344,417.89 
Bonds to be Issued—School district bonds------. $340,000.00 

Floating debt to be funded by such bonds.... —.-..-- 340,000.00 

Net debt, including bonds to be issued_..........-.---- $684,417.89 


Assessed Valuations: 
Real property eee | improvements 1928.........----. oy 258.700.08 


Pe, DED SOU scbacadnidvccuesuntdpsmedabuakam ,388,296 .00 
pT LB Es em 16 ,494,396.00 
SE SNE SEE cckcwisuwasapbastindeamwadeeamains 15,153 356.00 
ee er Ca ee ee 12,983 ,956.00 


Population census of 1920, 4,620; estimated 1928, 6,200.. Tax rate 
fiscal year 1928, $35.80 per thousand. 


GRATIOT AND CLINTON COUNTIES DRAINAGE DISTRICT 

peng ® 121, Mich.—BOND SALE.—The $10,000 6% drainage bonds of.ered 

May B—V. 126, p 2692—were awarded to Ramsey Gordon & Co. of 

Detroit, ata premium of $100, equal to 101, a basis of about 5.67%. Dated 

q908 1 1928 ae March 15 as follows: $2,000, 1930 and 1931; and $3,000, 
an 


GRANITE CITY, Madison County, Ill.—BOND SALE. rg 
man, Smith & Co. of St. Louis, were recently ewarded an issue of $398,000 
4% % improvement bonds. pated June 15 1928. Denoms. 

June 15 as follows: $8,000, Py t 000, 1930 to 1933 rire 
to 1936, ee $12, 000 1830; rie 1938 and 1939: $ 
1941; 1 i943 % and 1944; $36,000, : 
1946. and $4000 194 sha 1948. Principal and interest 1945; § ai the 
Granive City etlonad Bank. Legality approved by Chapman & Cutler 
cago. 


GRAY ey tft | O, Pampa), Tex.—ADDITIONAL INFORMA- 
TION .—The La ‘Bane ‘of b e construction warrants p ased by 
the Austin B Dallas—V. 126, _ 4118—bears interest at eS: 
Both cou pen OFF AF in form. Denom. $5,000 (3) and $6,000 ( 
Dated Aue. 30 1928. Duefrom 1939 to 1932, inci. Optional at any Ah 
Price paid was par. 


GREAT FALLS SCHOOL DISTRICT (P. O. Great Falls), Chester 
County, S. C.—BOND SALE.—The $100,000 issue of 5% school bonds 
offered for sale on July 9—V. 127, p. 138—was awarded to the Bank of 
Great Falls. Denom. $1,000. Dated July 1 1928. Due from Jan. 1 
1930t01948incl. Prin. andint. (J. &J.) payable at the County Treasurer’s 
office in Chester. 


GREENBURGH-GREENVILLE WOree. bs ed ry (P. O. Tarry- 
town), Westchester County, > -—BO —The $21,0 0 
coupon or registered water extension bonds ied ~ ov 11—V. p27 


Pp. 138—were awarded to the Scardale National Bank of Scardale, as 448. 
at 101.29 a basis of about 4.35%. Dated July 1 1928. Due $1, 000, 
1 1930 to 1950 inclusive. 


GRIFFITH, Lake County, jad bone SALE.—The $7,000 5% 
street widening bonds offered on June 27—V. 126, p. 3962—were awarded 
to the Inland Investment Co. of nen oom at a premium of $39.00, 
equal to 100.56. No other bid was received. C. Taggart, Town Clerk, 
mentions nothing as to the disposition of the FS. 130 6% street widening 
bonds offered on the same date. 


GROSSE ILE TOWNSHIP, Wayne County, Mich.—BOND SALE.— 
The $23,680 water main extension bonds — on July 6—V. 126, p 
4119—were awarded to the Security Trust as 5s, at a premium ve 
$25. equal to 100.10, a basis of about 4.94%. 00 ss Sted Aug. a 1928. Due 
‘ollows: $5,500, 1929 and 1930; $6,000, 1931, and $6,680, 


GROSSE POINTE PARK, Wayne County, Mich pa rie VOTED. 
—Atas 1 election a gn ay AP the voters by susbstantial majorities 
approv the issuance of sewer bonds and $80,000 fire house 
bonds. Both issues were Be by the same yote, 530 for to 44 against. 


noe POINTE RURAL AGRICULTURAL SCHOOL DISTRICT 
1, Wayne ear Mich.—PRICE PAID.—The price id for the 
sip 4 in x % sch Go. of bonds awarded on July 2—V. 126, p. 138— 
e Firs ational Co etroit, was par. The bonds mature in 30 

& Oatis of Detroit, also submitted a bid. 

7 GUADALUPE COMET SCHOOL DISTRICTS (P. O. Santa Rosa), 
N. Mex.—BOND SALE.—Two issues of 6% refunding bonds have recent] 
pens purchased f. Benwell & Co. of Denver. They are described as fol- 


low: 
$5. 000 district No. 5 bonds. Dated July 1 1928. Due $500 from 1929 
to 1938 inclusive. 


3,000 district No. 7 bonds. Dated Aug. 1 1928. Due $500 from 1931 
to 1936 inclusive. 
Denom. $ . 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND OFFERING. 
—Sealed bids will be received by Clyde Pettijohn, County Treasurer, until 
10 a. m. Re AS for the purchase of the following issues of 44% bonds 


eS 400: 
60 ie Eller ya road bonds. 
$}. 800 Claude sae road bonds. 


Dated July 17 1928. 

HANCOCK COUNTY (P. O. Greenfield), Ind.—BOND OFFERING. 
—Harry Shelby, County Treasurer, will receive sealed bids until 10 a. m. 
July 13, for the purchase of an issue of $8,100 444 % Horace E. Wilson et al 
road improvement bonds. Dated supe, : 1928. enom. $405. Due $405 
on May and Nov. 15 1929 to 1938, 

HARBOURCREEK TOWNSHIP | ‘SCHOOL etereer (P. + Har- 
bourcreek), Erie County, Pa.— Leach & Co. of 
Philadelphia, were recently awarded an oo vty. 7 $55. 000 3 iY, % school bonds. 
The bonds mature Jan. 1, as follows: $1,000, 1930 to 1933 incl.; and $3,000 
1934 to 1940 incl. 

HARNEY COUNTY to ae op HIGH SCHOOL DISTRICT NO. 1 
(P. O. Crane), Ore.—BON. - —The $30,000 issue of school bonds 
offered for sale on July ON. 126, 3963—was awarded to Pierce, Fair 
y oan aot Portland as 44% % bonds, at fa oelee of 100.27, a basis of about 








HATTIESBURG, Forrest =r { Miss.— BOND OFFERING.— 
Sealed bids will be recel ved until July 12 by by B.D . Moore, Mayor, for the 
purchase of a $75,000 issue of library bonds ? 


HAYWARD UNION HIGH SCHOOL DISTRICT Mad Dy Hayward), 
Alameda County, Calif.—BOND SALE.—A $40,000 issue of school 

wre recess 9a ed to Dean Witter & Co. of San Francisco for a premium 
39, equal to 101.847. Due from 1934 to 1963incl. The other bidders 
their bids were as follows: 


onpidder— 
R. E. Campbell & Co. (conditional bid) 
4 § Moulton & Co 









TN EE, COD ee 
Pn Cd ei canhd hab eoenebsnocesenaaweeos 
I I fa as ok avd es dca cst fv dacbn epee cis tb Sn.airglhin sep wns hte di OT 
ee . ee OP OD. olicaewe en nce bdcatewbdabescessauetenne 


HEMPSTEAD, Waller County, Texas.—BONDS VOTED.—At 
special election held on coy > as voters authorized the issuance of $230, 000 
in bonds for concrete highways by a vote of 449 “‘for’’ and 1 ‘‘against."’ ? 
Another road district of this county defeated a $95,000 road bond issue by a 
vote of 116 “against”’ to 6 ‘‘for 


HERRINGTON, Dickdneen County, Kan.—BOND OFFERING.— 
Sealed bids will be received until 7.30 p. m. on 14.600 by Glenn Young, 
Finance ne, for the = urchase of a $14 issue of 4% % city 

bonds. Dated Au “e., 1928. ue — to 10 years. 
certified check for 2% of the bid is ies 


HIGH POINT, Guilford County . C.—BONDS DEFEATED.—At 
the special election held on a. FT, N26, p. 4119—tthe voters defpased 
the pro tion to issue $200,000 in bonds for ‘the construction of a municipa 
hospital. The bonds lacked the required majority, the actual count 

341 “for” and 195 “against. 


HINTON, Summers Sous W. Va.—BOND DESCRIPTION .—We 
are informed by Poor & Co. of incinnati, that instead of having purchased 
a $16,800 issue of street and bridge bonds—V. 126, , 4119—tthe bonds 
awarded to them answer to the following description: $160,000 5% coupon 
bridge and street improvement bonds awarded at a price of 105, a basis of 
about 4.58%. Denom. $1,000. Dated April 30 1928. Due from 1930 toy 
1955, incl. Int. payable on April & Oct. 30. 


IDAHO FALLS, Bonneville County, Ida.—BOND SALE.—An issue 
of $100,000 hydro-electric a" addition bonds has recently been purchased 
by Edward L. Burton & Co. of Salt Lake Ci ty. 


INDIANAPOLIS, Marion County, Ind.—BOND_ OFFERING.— 
Sealed bids will bereceived by Sterling R. Holt, City Controller, until 1 p.m. 
4 a on. for the purchase of the following issues of 44%% bonds aggregating 


$60,000 ovr ye No. 1 Park District bonds. Due $3,000, Jan. 1 1930 to 
28,000 pane Ne. 2 Park District bonds. Due $1,400, Jan. 1 1930 to 1949 


nclusive 
Dated “July 1 1928. Prin. and int. payable at the office of the City 
Treasurer. A certified check payable to the order of the above-mentioned 
official for 3% of the bonds offered is required. 


A 5 alm me agg agealoe mae FD Marion County, Ind.—BOND 
OFFERING.—Seal ll be received by Albert F. Walsman, Business 
Director, ag ap of Po crenl Faia. Until 11 a. m. (daylight saving 
time), Aug. , for the purchase of an issue of $215,000 3% % school bonds. 
Dated June ' 1928. enoms. $1,000. Due June 1, as follows: $21,000, 
1929 to 1937 inclusive; and $26,000, 1938. A certified check payable to the 
order of the Board of School Commissioners, for 3% of the bonds offered 
is required. 

IRONDEQUOIT (P. O. Rochester F. R. D.) Monroe County, N. Y 
—BOND OFFERING.—Ear1 A. Partridge, Town Clerk, will receive sealed 
bids until 2 p. m. July 18, for the purchase of an issue of $1,562,590. 10 
5% coupon or registered street improvement bonds. Dated July 25 it: 


in from 

















Due re. } as yet oi? 590.10, tert $77,000, 1 931; 
$83 ,000, 2; $88,000, 3: $92,000, 1934: $97,000, 19: ; 
$10 7000, 1937; $1 13000; a o38. $1 123,000, 1940; $131,000, 





$117, sty 1939; 

1941: $137,000, 1942 and $142,000, 1943. Principal and interest payable 
in gold at the National Bank of Rochester or at the American Exchange 
Irving t Co., New York. A certified check payable to the order of the 
Town 2 2% of the bonds offered is required. loanlity to be approved by 













Reed, Hoyt & Washburn of New York. 
IRONDEQUOIT UNION FREE oo DISTRICT NO. 3 (P. O. 
Rochester) Monroe County, N. Y.—BOND OFFERING.—Ernest etry, 







District Clerk, will receive sealed bids anal $ re p.m. July 16, for the pur 
of an issue of $190, 000 coupon school bonds rate of interest not to exceed 
be 1. to be canton - a multiple of 1-10th of ¥K Dated Aug. 1 1928 
$1,000. e Aug. 1 as follows: $3,000, 1930 to 1936, incl: 
33. 000, 1937 to 1941, 4 ; $6,000, 1942 to 1946, incl.; $7,000, 1947 to 1949 
incl; $9, a, 1950 to 1953, incl., $11,000, 1954 to 1 56, incl., and $12,000 
1957 d 1958. Principal and interest yo at the National Bank 
ochestar or at the American Exchange Trust Co., . 
certified ch = to the order of the Boa of Edcation, for 2% 
the bonds offered is eee. Legality approved by Reed, Hoyt & 
burn of New York City. 
JACKSON, Madison County, Tenn.—BOND OFFERING.—Sealec 
bids will be received until 10 a. =. on July 24 by L. L. Balch, Cit Recorder; 
for the purchase of a $51,000 issue of semi-annual pa bonds. Intere 
rate is aot to exceed 5%. $1,000. Dated Aug. 1 1928. Du 


y in 10 years. 
e. § oO. » Andopondenes): Mo.—BOND OFFER 


































Denom. 
















JACKSON Fy int EG 















ING.—Sealed bids H. Fayman, County 

until noon on A Si rar the purchase of = $1,000,000 issue of 4% semi 
annual road and @ bonds. Denom. $1,000. Dated July 15 19 
Due from July 15 1933 to 1948, incl. County allt will fi required 
bidding forms. A $10, certified check, payable to the County 

must accompany the bid. (This supplements the report as given in Vv. 12 






p. 139). 
JACKSON SCHOOL TOWNSHIP, Boone County, 

SALE.—The $12. —- a4 — bonds offered on Ju y 9—V. 138, D 

3963—were award Martin at a premium of $50.00 

100.41 a basis of a 4.37%. Dated July 11928. Dueas ere ar ) 00 

July 1 1929; $1,000, Jan. and July 1 1930 to 1933 incl.; and $1,000 a ‘ 

$2,000, July 1, in 1934. 


JACKSONVILLE, Duval County, Fla.—BOND SALE.—The s 
pees of coupon bonds, aggregating $ 02, 000 offered for sale on July 9 
126, p. 3964—-were jointly awarded to the Equitable Trust Co., an 
Hows ‘Snow & Co., both of New York, for a premium of $9,260, equal t 
101.319, a basis of ‘about 4.64% The bonds are described as follows: 
$275,000 5% street povins special l assessment bonds. Dated Feb. 1 1928 
Due on Feb. 1 as fo lows: $190,000, Ro. and $85,000, 1938. 
%o paving. street railway ortion bo ated Feb. 1 1928 
Du ueo Feb. 1 as follows: $30, 000. 1929 t to si93i oma $37. 000, 1933 
125,000 5% McCoys Creek improvement bonds. Dated Jan. 1 192 
Due on Jan. 1, as follows: $50,000, 1930 and 1932 and $25, o,. ‘ 
125,000 5% Hogans Creek improvement bonds. Dated Jan. 19 
Due same as above 
25,000 5% Bsetp Tivos _— bonds. Dated Feb. 1 1928. Duec 


11 
25,000 5% Broad Street, opening and extending bonds. Dated Feb. 
1928 and due on Feb. 1 1933. 







Ind.—BONI 


























Denom. $1,000. Prin. and semi-annual int. 2 teen = at the fiscal agen¢ 
of the City of New York or in Jacksonville. e second highest _ was 
premium tender of $7,720 made by Eldredge & Co. of New York 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND SALE.— 
$45,000 41% % road improvement bonds offered on July 6—V. 126, p. 3806 
were awarded to the Fletcher Savings & Trust Co. of Indianapolis, at 

premium of $463, equal to 101.02. The bonds are dated June 15 192 
Bth a bids were as follows: 


Bidder— 
City Securities EE: 
De PN WI oo oe wicddcvaadebccdaccbutieawssdcddeachs sna 


JEFFERSON DAVIS COUNTY (P. O. Prentiss), Miss.—BO 
























Denoms. $500 and $1, 000. Dated July 1 1928. Due from 1939 
to 1948; inal 


ELECTION .—On Aug. 3 the voters will pass upon the proposed issuance 
$12,000 in bonds for a new school house. The County Supervisors are 
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Ported to faze sue dered gn, lesion A TEEN MOTT COMMON SHOOK, DISTRICT CO Lane, Mote 


’ ae, on the question of whether it a SSA al, to the 6 ee Te a 
: School Board 


met and, upon 

Petition of the patrons, dissolved the rural separate of Good 
woe his separate district is one of the oldest in the county, but has 

4 @ decided to merge with the larger sch school and receive benefits of a four-year 


; we Jasper Count 1gMo-— BOND CALL.—An official notice has 
been publihod by Beaufo Herrin, Commissioner of Revenue, calling 
for payment as of A’ - 1, 1938, bonds numbered from 121 to 160 of of the 
Market House bond 1913. Denom. nterest 
ceases on these bonds after = if T85s" Payable at the 00 nal Bank 
of Commerce in New York or at at office of the Co ner of Revenue 


| in Joplin. 
ii 
RALAMAZOO, COUNTY RURAL PERicy, nuns. SCHOOL 
} peer aics NO. 1 (P. O. Kalamazoo R. F. D » Mich.—BOND OFFER- 


NG.—A. L. Snow, Secretary School Board, wil ‘receive sealed bids until 
4 . m. (Eastern standard t e) July 24, for i verceese of an issue of 
$43 000 4% % coupon school bonds. Dat 928. Due Aug. 15 
oF follows: gal 000, 1931 to 1938 incl.; ~ 000" “1939 to 1955 incl.; and 


KEITHBERG SCHOOL DISTRICT, Mercer County, Ill.—BOND 
SALE.—The White-Phillips Co. of on rt,.was awarded on June l, 
ryP of $25,000 coupon yo Fes ds_ bearing interest at the rate of 

at a premium of $178, 1 to 700 The bonds are dated June 
i 4gbs and mature creed from 1930 to 1847, inclusive. Interest payable 
on June and Dec. 1. 


KENO tt ey eae DISTRICT (P. ~ Keno) Klamath County, 
Ore.—BOND SALE.—The $20,000 issue of semi-annual school bonds 
offered for sale on June 29—V. 126, p. 4119—was awarded to the Lumber- 
mens Trust Co. of Portland, as 5% nds, at a price of 105.34, a basis of 
Seat 33S - Dated June 1 1928. Due on June 1 1948 and optional after 

une 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND OFFERING.— 
Sealed bids will be received by tae County Treasurer until 2 p. m. July 25 
for the ae yo of an issue of $5,200 Turkey Creek Township 414 % road 
improvement bonds. ated Aug. 15 1928. Due $260 on May and Nov. 
15 1929 to 1938 inciusive. 


LA GRANDE COUNTY (P. O. La Grange), Ind.—BOND SALE.— 
The $12,000 444% highway improvement bonds offered on July 10—V. 
126, 4119—were awarded to the Mier State Bank of Logonier, at a 

pre um of $127, equal to 101.05. The bonds mature semi-annually from 
To29 to 1938, inclusive. The following bids were also submitted: 


Premium 
Fincnee “American DK ciUscapnen ne ob bade hai ehh aan $107 
Inland Investment Co-.-_-.-- siitn teu thsterty dns ak dine Visha :ta ncgs caabeca aaaiedl da cat dase aap 113 
a dst, ana init doh on tb whieh ts avin heh ig eopemceh h aleaa ada aside wade 126 
Se I a sn 6 cnt dic maim aels om ejackilin ible, Ea be 103 


LA CROSSE, La Crosse County, Wis.—BONDS OFFERED.—Sealed 
bids were received by Fred L. Kramer, City Clerk, until 2 p. m. on July 13 
for the purchase of an $80,000 issue of 4 yu coupes s street improve- 
ment . Denom. $1,000. Dated uly 1 192 Due $4,000 from 
Jan. 11929to1948incl. Prin. and int. (J. & J.) payable at the office of the 
ee required to furnish tne legal opinion and blank 


LAFAYETTE SCHOOL CITY, Tippecanoe County, Ind.—BOND 
OFFERING.—Sealed bids will be received by the Board of Trustees, until 
10 a. m. July 21. ys athe L pareinans « of $125,000 4% school building bonds. 
Dated og enom . Due as follows: $12. 500 July 15 
1630: $12,500 » a wae July 15 1330 to 1933, incl., and $12,500 Jan. 15 
1934. Principal and interest a at the First-Merchants National 
Bank, Lafayette. A certified check for 1% of the bonds offered is required. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
Sealed bids will be received by H. K. Groves, County Fraewer, | until 10 
a.m. 7. 16, for the Sarchene of the following onan of 5% bo 
$110,000 D A. Jabaay et al North Twp. road bonds. Dated Ma} 
om. $500. The first bonds mature on May 15 192 
88,000 William G. Fredericks et ¢ North Twp. road bonds. Dated Ma ay 
» 1928. Denom. $500 and $400. First bonds manne Moy 15 192 
38,000 A. 8. Hess —— Twp. road bonds. Dated Se 15 1928. 
Denom. $500 and $400. First bonds mature on May 15 oa” 
Legality approved by Matson, Carter, a & McCord of Indianapolis 


LANSFORD SCHOOL DISTRICT O. Lansford), Settincen 
$30,000 issu 














ib 1928. 





County, No. ig ot he gear D TANS .—The e of 
school Cade that was chased at par the State of North Dakota 
(V. 126, p. 3807) bears interest at 3% and is due in 1948. 

















LEE COUNTY (P. O. Fort Madison), lowa.—BOND OFFERING.— 
Sealed bids will be received by H. A. Skyles, County Treasurer, until 2 p.m. 
on July 17, for the purchase of a $325,000 issue of primary road bonds. 
iDenom. $1,000. Dated Aug. 1 1928. 


LEON COUNTY (P. O. Centerville), Tex.—BOND SALE.—The 
100,000 issue of 5%, compos road construction bonds offered for sale on 
July 9—V. 126 119—was awarded to Ryan, Sutherland & Co. of 
Toledo for a prer um Pas $1,705, equal to 101.705, a basis of about 4.86%. 
D me from 1929 to 1968 incl. The other bidders and their bids were as 
ollows: 

Premiu 


$415 z R. Philli 
295|C . W. McNear & Co_______ 


1,200| David, Robison & Co______- 
Veil, Roth, Irvine & Co____- 1,700 


LINCOLN, Lancaster County, Neb.—BOND CPP ERI NG. —Sealed 
ids will be received until 10 a. m. on Aug. 4 by Theo. H. Berg, City Clerk, 
aa rine urchase of two issues of bonds, scgregating $272, 270 as follows: 
stale Oo ial assessment bonds. Int. rate is not to exceed 5%. Dated 
11928. A $1,000 certified check must accompany the bid. 
’ a 000 4% % aviation field bonds. Dated June 1 1928. A $2,500 certified 
check must accompany the bid 
LINCOLN COUNTY yt pour’ DISTRICT nO. 2 3 (P. O. Arriba), 
olo.— PRE-ELECTION SALE.—A $6,000 issue of 5% school building 
ponds has recently purchased by the United States National Co. of 
paver. subject to a pending election. Due in 20 years and opfional in 
years. 
LINCOLN [3 tape tal Hendericks County, Ind.—-BOND OFFER- 
G.—Sealed bids will be received by George A. Nash, Township Trustee, 
ntil 10 a. m. “ 16, at the Brownsburg State Bank, Browns for 
e purchase of an issue of $40,000 444% school building bonds. ated 
ds are to run for a period of 15 















4, 1 1928. Denom. $500. The bon 
hars and are _pavese as to principal and interest at the Brownsburg 
aah -. Bank, Brownsburg. A certified check payable to the order of the 
wnship Trustee, for 1% of the bonds offered is required. 
ILINSDALE, Ohio.—BOND OFFERING.—Sealed bids will be received 
—. Mirra -4 Clerk, until 12 m. July 30, for the eo of thefollowing 
% coupon bonds aggregating $45,145.7 
ig Sey. $1 ellaire Road paving bonds. Due Oct. 1, as follows: $3,887.91, 
1 and $4,000, 1930 to 1938 inclusive. 
5,257 .81 Bellaire Road paving bonds. Due Oct. 1, as follows: $1,000, 1929 
932 fncinat ve, and $1,257.81, 1933. 
. Dated July b O28 A certified check payable to the order of the Village 
surer, for 10% of the bonds offered is required. 
LITTLE ROCK Ak A DISTRICT NO. 485 (P. O. Little 
k), Ark.—BOND DESCRIPTION .—The 76,500 issue of street 
provement bonds that was purchased at a price of 101.58 by the American 
hthern Trust Co. of Little Rock—V. 126, p. 41 et further described 
‘ollows: 544% coupon bonds. Denoms. $500 and $1,000. Dated July 
928. Due from 1929 to 1940, incl. Int. payable on ‘January and July 
Basis of about 5.223%. 
IVERPOOL SCHOOL DISTRICT, Perry County, Pa.—BOND 
ERING.—Sealed bids will be received by the Secretary, ard of 
ectors, until 7:30 p. m. July ee for the purchase of an issue of $14,800 
% coupes school bonds. Due Oct. 1, as follows: $800, 1930 to 1947 incl., 
1948. A certified chec' ayable to, to the order of the District 
as ’ for 2% of the bonds check pay 
ONG ‘BEACH, Harrison Count ge SALE NOT CON- 
TED.—The sale of the $30,000 issue of 5% town hall bonds to 
ine Finance Corp. of Meridian at a price of 101.616—V. 126, p. 3006 
not been consummated as the bonds failed to carry at the election. 






































July 14, by W. D. of the Board of Education, for the 
purchase of a $21, 000 ‘wae of 5% school bonds. Due serially in 30 years. 
and semi-annual int. payable in New York. 


LOS ANGELES COUNTY SCHOOL DISTRICTS ae O, Los An- 
rire Calif.—BOND SALE.—The two issues of 44% % bonds ating 
000, offered for ie on July 9—V. 127, ttt awarded to the 

American National Co. of San Fra as fo 
$300,000 —-n rf } h School District bonds. for a ae Tr of $4,788 
ual to a basis of about 4.36%. ue $10,000 from 

Fuly 1 7930 ‘“ 1959 incl 

135,000 Eeevene ork School District bonds for a premium of $2,128, 
equal 4 iL ote 76. acces of about 4.36%. Due $5,000 from July i 


Denom. $1,000. Dated” July 1 1928. Prin. and semi-annual interest 
Payable at the County Treasury. 


LOS ANGELES COUNTY WATER WORKS DISTRICT NO. 13 
(P. O. Los A085 00h Calif.—BOND SALE.—The two issues of 6% bonds 
aggregating $200,000, offered for sale on July 9—V. 126, p. 4120—were 
awarded as follows: 
$108,000 water supply bonds to R. H. Moulton & Co. of San ey 

and associates, for a premium of $9,137, equal to 108.46. a basis 
of about 5. 27%. Due $3,000 from ” 1 1 to 1965 ieal. 

92,000 water supply bonds to Wheelock & Co. of Des Moines for a 

rerium of $6,643, equal to 107.22, a basis of — 5.33%. 
ue $3,000 from uly 1 Bo P 1959 incl. and $2,000 in 1960. 
Denom. $1,000. Dated July 1 


LOWER PROVIDENCE rowune SCHOOL DISTRICT (P. 23 
Ea cove Montgomery County, Pa.—BOND SALE.—The $45,000 
pw school bonds offer y 10—V. 126, p. 4120—were 
sduthed B. Leach & Co. of Philadelphia, at 100.80, a basis of about 
4.18%. Dated June 1 1928. Due June 1, as follows: $7,000, 1933 and 1938; 
$8,000, 1948; 1953 and 1958. 


LUCAS COUNTY (P. O. Chariton), lowa.—INT. RATE—PRICE.— 
The $155,000 issue of primary road bonds that was awarded to Geo. M. 
Bechtel & Co. of Davenport—V. 127, p. 139—bore interest at 4% % and 
was purchased at a price of 100.406, a basis of about 4.66%. Due from 
May 1 1934 to 1943 and optional after 1933. 


LUCAS COUNTY (P. O. Toledo) Ohio.—BOND SALE.—The nine 

issues of 44% bonds aggregating $501,190 offered on July 2—V. 126, p. 
3964—were awarded as follows: 

$235,720 eee Twp. road my bonds to o- & Co. of 

Cleveland, at premium of $259.00 equal to 101.10 a basis of 

about 4.27%. Due as follows: $24, : 0. 1930; $24, 000, 1931 to 





1934 incl., and $23,000, 1935 to 1939 incl. 
“To the Toledo Trust Co. of bier t at par: 
$235,720 Washington a xbi gone Saprovement t bonds as follows: 
$34,270 370. , 1980: 4,000, 1931 to 1934 incl.; and $3° 000. 1935 to 
53,490 id improvement bonds. Due as ppows: 


11,490, 1930; $11,000, 1 


52,060 Monclova and Sprinetine 
os incl $11, 1930; $1 0001 iogtt 


1 and 1932; and $10,000, 1933 and 


provement bonds. Due 
rena $10,000, 1932 to 


43,810 Swan provement Due as follows: 
60 42x 810, 01930; 9 000" 1031" rand 1932; and eas. 000, 1933 and 1934. 
34,160 Jerusalem ta 79 road bonds. Due as follows: 
+4 190, 1930; 000, L931 to to ‘1936 ind and mp 1937 and 
27,920 Harding an road impro Due 
oe 86, $20. Pr930: : Test: and i $5.00 000, S doa 9 "1934 ay 
23,270 Jerusa ‘improvement bonds e as follows: 
$5,270, 1930; $5, 000, 1931 and 1932; and $4,000, 1933 and 1934. 
160 ¢ n Twp. road improvement . Due as follows: $3,160, 
$3, 000, 1931; oe $2. 000, > 5983 to 1936 inclusive. 
15, 050 W ent ds. Due as follows: 


$3,050, 1930; and $2,000 $2,000, 1931 to 1 to 1936 incl. 


a at em TOWNSHIP acon’. jp tia pd P. O. oer 
Allegheny County, Pa.— -—The $30,000 4% 
n salisal bonds offered on May ry ec 136. ws 3335 were ‘awarded 
a 4 ae . Ce. af OP ay at @ premium of $15, 
1928. Due $5,000, May i in 
toso. 320 woe? tose. 1938 and 1940. Two bids were submitted the 
Pennsylvania Trust Co. of Pittsburgh offering par for the issue. 


MACOMB yp eet (P. O. Mount Clemens) Mich.—BOND SALE.— 


fo 


The $120,000 Road Assessment Districts No. 122, 124 and 125 highway 

improvement bonds offered on July 2—V. 126, p. 4120—were awarded to 

the Citizens Savings Bank of Mount Clemens, at 100.125. 
MADISONVILLE INDEPENDENT SCHOOL DISTRICT (P. O. 


Meareeneme) Madison County, Tex.—ADDITIONAL INFORMA- 

ON. e $88,000 issue of school bonds that was ee ad by the 
cue Comin Co. of Wichita, at a price of 103.698—V. 126 Boa 3964— 
bears interest at 5% and is due in 1968, giving a basis of about 4. 


MAIDENCREEK TOWNE SCHOOL yommtid TS (P. 'g Blandon) 
Berks County, Pa.— D OFFERING.—Seaied bids will be receiv 
by the Secretary of Board of Af MA hang until 2 hw . July 21, for the purchase 

of an issue of af aa ~~ 0 A ag school bonds. Dated Aug. 1 1928. 
Denom. $1,000 check ~——— to the order of the bistcies 
Treasurer, for 2 Mi of the bonds offered uired. Legality to be approved 
by Townsend, Elliott & Munson of Philadelphia. 

MALDEN, Middlesex County, Mass.—TEMPORARY LOAN.—The 
City Treasurer, recently awarded to the First National Bank of Boston, a 
ag 100,000 temporary loan on a discount basis of 4.74%. Theloan matures on 


MALE. Middlesex County, Mass.—BOND SALE.—The following 
issues of 4% coupon bonds Gesreceting $218,200 offered on July 5—V. 126, 
ny ag awarded to Curtis & Sanger of Boston, at 100.277, a basis of 


coun 3.95% 
$135,000 school bonds. Due July 1, as follows: $8,000, 1929 to 1933 incl.; 
$7,000, 1934 to 1938 aa; "and $6, 900. 1s 939 to 1948 inclusive. 
30,000 construction bonds. Due $3, ms ~ 1 1929 to 1938 inclusive. 
30,000 sidewalk bonds. Due $6 000. ono to 1933 inclusive. 
23,200 deperepencal equipment e July 1, as follows: $5,200, 
1930 and 1931; oma $4, ‘000, 1932 and 1933. 
Dated July 1 1928. 


The bonds, according to the offering circular, are exempt from all income 
taxes, both State and Federal, and are being offered for investment at 
rices ra ng from 100.92 and interest for the 1932 rye bonds to 102.07 
or the 1938 maturity bonds, all bonds priced to yield 3.75%. 
MANCHESTER, hey ge yy h County, N. H.—TEMPORARY LOAN. 
an Amoskeag Trust Co. of Manchester was awarded on July 9 a $100,000 
mower] see on a 4.57% discount basis. The loan matures in 5 months. 
Other bids were as follows: 
Discount Basis. 


Bidder. 
Manchester Safe Deposit & Trust Co. (plus $7)_.-....--.--------- 4.72% 
es anes & Coe. Go i OG a le ss dd. So on ice dudaw mm 4.87% 

ny ag COUNTY (P. O. Wausau), Wis.—BOND SALE.—The 
$399,000 issue of 444% highway improvement bonds offered for sale on 
July 10 (V. 136, . 4120) was awarded to A. B. Leach & Co. of Chicago for 
@ premium of $6,950, equal to 101. ae -. basis of about 4.31%. 
$202,000 on Mar. 1 1939 and $197,000 in 1940. 

MARBLEHEAD, PS mo County, Mass.—7EMPORARY LOAN.—The 
Old Colony Co Boston, was recently awarded a $100,000 temporary 
loan on a 4. abo, a discount basis. The loan matures on Nov. 7 1928. 
Other bids were as follows: 

dder— Discount £O8% 
Maraiants National Bank... ........cccccccns cocccccceccese 83% 
First Mational Bank (Boston) . . .. .~ 2022202 en ennn cee ccc ee 82 
HSIARION COUNTY (@, 0. Indianapolis), oo ose oprmesit® . 
N COUNTY (P. O. Indianapolis), Ind.—. — 
ly County ‘Sodtecr. will receive sealed bids until 10 a. m. Jul 
27 for the purchase Of the following issues of bonds aggregating $220, 
$150,000 4% track elevation, bonds. Denom. $1,000. Due $10,000 July 
29 to Cc. us ve 
40,000 11% road bonds. Due $4,000 July 1 1929 to 1938, fnchastve. 
30,000 4 < aaa hospital bonds. Due $3,000 July 1 1929 to 
19. clusive 


Due 
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~ Dated July 11928. A certified check, Don ape to the order of the Board 

of County Commissioners for 3% of the ds roe is required. 
MARION COUNTY SCHOOL DISTRICT NO. 4 a O. Silverton), 

Ore.—BOCND SALE.—An $18,140 issue of 6% s bonds recently 

been purchased by a local firm ‘for a premium of $257.58, equal to 101. 419, 
a basis of about 5.03%. Dated July 1 1928. Due $9,000, 1929 a 


$9, 14 in 1930. 

MARLIN, Falts County, Texas.—BOND OFFERI NG.—Sealed bids will 
be received until 8 p. m. on July 24, by J. Kennedy, Mayor, for the 
a ae of a $38, 000 issue of 5% EB EE, sewer d Il bonds. Due 
: 40 — and optional in 10 years. A certified check for 5% of the bid 
s required. 

MARSHALL TOWNSHIP SCHOOL DISTRICT (P. O. Warrendale) 
Monroe County, Pa.—-BOND OFFERING.—Sealed bids will be received 
by the Secretary Board of Directors, until 7 p. m. (eastern standard time) 
July 29, for the purchase of an issue of $30,000 43 4g % school bonds. Dated 
July 11928. Denoms. $1,000. Due $1,000 July 1 1929 to 1958, incl. A 
certified check payable to the order of the District Treasurer, for $1,000 
is required. 

MARTIN COUNTY (P. O. Shoals), Ind.—BOND SALE.—The follow- 
ing issues of 414% coupon bonds aggregating $18,939 offered on June 30— 

. 126, p. 3808—were awarded to the White River State Bank of Loogootee 


ob follows: 
$10,400 road Meury at a premium of $164.80, eane to 101.53, a weeks of 


about 4.18% Due $520 May ane Nov. 15 egg to 1938, , 
4,300 road bonds ‘at a ) remium of $59.90, equal to 101.39, a Rove of 
about 4.215%. ue $215 May and Nov. 15 18) to 1938, incl. 


4,239 road bonds at a premium of $57.90 aay to 101.36, a basis of 


about 4.22%. Due $211.95 May an ov. 15 1929 to 1938, incl. 
Dated June 15 1928. The following is a complete list of bids received. 
teat | Halbert Mitcheliree 
wiry? an’ T. ~ nship. Township. 

$10,4 $4,239 


Bidder— Premium ast Accrued Interest. 
White River State Bank, Loogootee, ind... -Sie> +4 $59.90 $57.90 


J. F. Wild Co., Indianapolis, | PWR ee 10.00 10.00 
Union Trust Co., Indianapolis, Ind__.__-. 92.00 11.00 21.00 

City Securities Co., Indianapolis, See 106.00 Sica ah iawn 
Meyer-Kiser Bank, "Indianapolis, Ind__.._- 115.50 45.00 bone 


Hiram McC ormick, Sheed, InG. os. sccadt 50 

The White River State Bank of Loogootee, Ind., was the successful 
bidder on all three issues. 

MASSILLON, Stark County, Ohio.— BOND OFFERING.—Lester S. 
Lash, City Auditor, will receive sealed bids until 12 m. (Eastern standard 
time) July 28 for the pusiese of the following issues of coupon 414 % city’s 
portion bonds, aggregating $51,080.25: 
$44,360.25 street improvement bonds. e Oct. 1 as follows: $4,000, 

1929 to 1938 incl., and $4,360. OB. 1939 
6,720. 00 etsost paving bonds. Due Oct. i as follows: $1,000, 1929 to 


1934 incl. and $720, 
Dated Apr. 1 1928. Priscoal and interest payable at the State Bank, 
Massillon. A certified check payable to the order of the City Treasurer, 


for 3% of the bonds offered is required. 


MIDDLE COASTAL HIGHWAY DISTRICT (P. Charleston), 


S. C.—BOND SALE.—The $300,000 issue of coupon A way bonds of- 
fered for sale on July 9—V. 126, p. 4120—was jointl _—_ awarded to Harris, 
Forbes & Co. of New York and A. M. Law & Co. of as 434% 


artanburg 
bonds, at a price of 100.79, a basis of about 4.65%. ated July 15 1928. 
Due $25,000 from July 15 1932 to 1943 inclusive. 
MIDDLESEX COUNTY (P.O. New Brunswick), N. J.—BOND SALE. 
—The three issues of 444 % coupon or registered bonds offered on wong 28— 
V. 126, p. 3808—were awarded to a syndicate composed of Lehman Bros., 
Kountze Bros., Kean, Taylor & Co. and H. L. Allen & Co. as follows: 
$389,000 series 33 road improvessens | ee ata agg = A 960. 00, equal 
o 100.016 4.24%. Due J 1, as follows: 
$20. 000, 1930t0 19 1942 Ae Pes, 000, 1943 to 1946 | tal: and $29 


1947. 
227,000 series B bridge bonds at 100.026, a basis of about 4. 28% 
July 1, as follows: 1930 to 1940 incl., $4,000, 
1957 incl., and $8,000 
,000 county record pina Rh building pont ($135,000 offered), 
Bue Jul $135,007.50, equal to 101.509, basis of about 4. 14%. 
uly 1, as follows: $3,000, 1930 to 1950 incl.; and $4 ,000, 
1951 to 1958 inclusive. 

Dated July 11928. The award was madeon July 6. 

MINEOLA, Nassau County, N. Y.—BOND OFFERING.—Dwight 
G. Hunt, Village Clerk, will receive sealed bids until 8 p.m. (daylight 
saving time) July 23, for the urcnace of & of the pe Stewies issues of coupon or 
registered bonds aggregating $665 interest not to ex 5% 
and to be stated a I a malee = ts oy or Me of 1%. 

$15,000, 1933 to 1946 


$650,000 sewer bo y 1 as & 
Due $3,000, July 1 1929 to 1933 incl. 
Prin 


tr 
1 to 


Due Ows: 
incl.; and "06, 000, iar ¢ to 1968 incl. 
Denoms. $1,000. . and int. payable * od 


15,000 fire apparatus bonds. 

Dated July 1 1928. 
at the First National Bank, Mineola, or at the Chase National Bank 
New York. A certified check for $15,000 is required. Legality approved 
by Clay, Dillon & Vandewater of New York. 


MINNEAPOLIS, Hennepin Bamee apn ae megs gg SALE.—Th . 
five issues of 4% % semi-annual bonds aggregating $1,955,000, offered on 
July 11—V. 126, p. 4120—were Bonen paaney to Eldredge & Co. of New 
York and the W. is-Dickey Co. of Minneapolis for a —— of FAL gel. 
eq owt to 100.50, a basis of about 4.19%. The a + are described 

ws 
$75, 000 Richfield as assessment bonds. Due $25,000 from Aug. 1 1929 
Oo incl. 
1,254,500 permanent improvement construction bonds. e $54,500 on 
Aug. 1 1929 and $50,000 from Aug. 1 1930 to i953 h incl. 
350,000 Casas improvement ma fund bonds. Due $14,000 


. 1 as follows: $3,500 
ae to 1952 and $3,000 
on each odd year Lo gy 1931 to 1953, all incl. 

212,000 river terminal bo Due on Aug. 1 of each odd num- 
bered year ee mio30 to to 1953 and $9,000 on Aug. 1 of each 
even year from 1930 to 1952, all incl 

Denom. $1,000 as nearly as practicabl e. Dated Aug. 1 1928. 

BOND SALE. - 5Phe four issues of pone aggregating $341,800, offered 
for sale at public auction on July 11—V. $7 P- 140—were jointly awarded 
to tun bt ~ be “ of New — f3s. S00. 1 el tryed s°. of Minneapolis 

, n or a premium o ual to 1 2, a basis of about 
$i 4.34 The issues are described as follows - 
50.000 municipal flying field Gea. es $10,000 from July 1 1929 to 


194 
102,000 Lynnhurst ane improvement bonds. Due $10,200 from July 1 


54,800 pees Se improvement bonds. Due $10,960 from July 1 
35,000 Stinson Boulevard extension bonds. Due $7,000 from July 1 
Dated Sele 1ig2s in. id semi: ual i y 

a uly an ann nt. able at the office of 

the City Treasurer or at the city's fiscal agency in Weary ork. ” 
M OBILE, Mobile County, Ala.—PRICE PAID—The $80,000 issu 

of 5% series CD, public rs a Sl bonds purchased on July 3 by ns S. 


Hill KA a of Cincinnatt—V. 127, p. 140—was awarded to them for a 
— $928, equal to 101.16, a basis of about 4.76%. Due $8, 000 
—- July 1 ¢ 1929 to 1938, incl. ‘The other bids and bidders were as follows: 
emium. 
meee & Co., ES | ET NE ly oN $333 
Weil, Roth & Irving of Cincinnati, apg Ra ase aE oe 204 
Steiner Bros. of Soa San a ea a a 120 


MONESSEN SCHOOL DISTRICT, Westmoreland County, Pa.— 
BOND OFFERING .—Sealed bids will be received by the Secretary Board of 
Directors, until 1 p.m. (standard time) Aug. 10, for the oaee of an issue 
of $250. 000 44 % oes school bonds. ated Sept. 1 1928. Denoms. 
$1,000. Due ept. 1, as follows: $5,000, 1931 to 1940 incl.; ne, 
1941 to 1952 incl.; 315000. 1953 to 1956 incl.; and $20,000, 
bowen we check payable to the order of the School District for 32> 560 i 
r 


MONROE, Monroe County, Mich.—BOND SALE.—The $100,000 
street wi dening bo: bonds interest at the rate of 514%, off 
July 2 (V. 126, p. 3965), were awarded dd the Detroit Trost offered on 


f D 
at a premium ‘of $4,050, equa 0. of Detroit 





MONROE COUNTY (P. O. Monroe) 
Clerk, 


ee eee OF FERING.— 
Sealed bids will be received by the of County Road 


sioners, until 11 a. m. (Eastern standard tha) July 16 Yor the purchase 
of the following nee 4 pone ae ageregating $474,800: 
o 


oed District No: ts bem 


MONROE COUNTY (P. O. ‘i iatiaainiat, Ind.—BOND OFFERING: 
—Cora M’Pike, County Treasurer, 1 receive sealed bids until 2 p. m. 
gay 17, for the purchase of an issue of $4,890 414% road improvement 

ds. ‘Denoms. $249. Due $249 on May and Nov. 15 from 1 to 1938, 
peel A certified check for 3% of the bonds offered is r 


MORA COUNTY SCHOOL DISTRICT NO. 1 (P. O. eles, N. Mex. 
aed SALE.—A $9,000 issue of 5144%_coupon school bonds has — 
by B P2nwell & Co. of Denver. Dated Aug. 1 1928. Dus from 
7929 to Erecys incl. 


MOUNTAIN LAKE, Cottonwood County, Minn.—BOND SALE.— 
A $25,000 issue of electric light system bonds has been purchased bg a local 
investor. 

MONTGOMERY COUNTY (P. O. Red Oak), lowa.—BOND OFFER- 
ING.—Sealed bids will be received until 2 p. m. on July 17, by Harry v> 
Mayhew, County mg for the purchase of a $400 00,000 issue of primary 
road bonds. Denoms. $1,000. Dated Aug. 1 1928. Due $40,000 from 
1934 to 1943 inclusive. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—¥F. A. Kilmer, Clerk Board of rine ges Commissioners, will receive 
sealed bids until 10 a. m. (eastern as t =m) ny 19, for the purchase 
of an issue of $108,800 44% Low a Dated July PO 1928. 
Due Oct. 1 as follows: $5, 7 000, 1980 rn 1931; ia yand 1934; 
1908 to 1938, incl.; and 1940 to 1942, incl.; $6, 1932; 1960 ame and 

3; $2,000, 1944 and 1945; and 1947 and 1948; and $1, 00. 37346. 
= int. ‘payable at the office of the County Treasurer. A cert ified aan 
payaole to the order of the go for $10,000 is required. yf 
= roved L at Ww. _ A Iddings of Dayton and Peck, Scha 
oO cinnati 


MORRIS, Stevens iin Minn.—BOND SALE.—A $26,000 issue 
of 4% sewage disposal plant bonds has recently been purchased at par 
by the State of Minnesota. 


MOUNT RLEASeeT Fs peer SCHOOL DISTRICT, Isabella 
County, Mich.—BON. LE.—The $30,000 414% school ponds offered 
on June 11—V. 126, Sake awarded ae W between the Isanella 
County State Bank ‘ond the Exchange Savings Ba: at par. The bonds 
are dated March 1 1928. No other bid was submitted 


MOUNT PLEASANT TOWNSHIP SCHOOL DISTRICT Pr. ©. 
Mount Pleasant), Westmoreland County, Pa.—BOND OFFERING.— 
Sealed bids will be received by C. O. Christner, Secretary Board of Directors, 
until 7.30 p.m. (eastern —— time) Aug. 6, for the purchase of an issue 
of $120,000 1, a folk school bonds. Dated Aug. 1 1928. Denoms. $1,000. 
Due Feb. mens 40 $20,000, 1930 to 1932 incl.; and $15,000, 1933 to 
1936, aly ied check, ‘payable to the order of the District for 
$2,000, is ae. 


MUSCATINE COUNTY (P.O. Busentine), lowa.—BOND OFFERING 
—Sealed bids will be received b . Pitchforth, County Auditor, until 
2 p. — on July 19, mg Be oy = hase a an issue of $120. 000 coupon school 


$252,500 R 
222,300 


bonds. Int. rate is to be Denom. $1,000. Dated Aug. 1 1928. 
Due $12,000 from May 4 Toa, incl. Not optional before maturity. Prin. 
reasurer’s office. Prin. only 


and semi-annual int. payable "at County 
of bonds may be registered. 


MUSKEGON HEIGHTS, Mich.—BOND SALE.—The $21.0 ,000 special 
improvement bonds offered on June 18—V. 126, p. 3808—were awarded 
to the Detroit Trust So. of Detroit, at a premium of $147, equal to i. 70. 
The bonds bear interest at the rate of 434% and mature in from 1 to 10 
years. 

NANKIN TOWNSHIP SOO. DISTRICT NO. 2 (P. O. Wayne) 
Wayne County, Mich.—BON. ALE.—The Dame of Detroit of Detroit, 
was recently awarded at pee cole an issue of $20,000 school bonds 
bearing interest at the rate of 5%, at a price of 100.15. 


NAUVOO, Hancock County, nee NOT SOLD.—The $8,500 
5% city bonds. offered on July 10—V. 126, 4120—were not sold, as no 
satisfactor as received. The bonds ds ‘will be reoffered on July 24. 

BOND Dy OFFERING. —Sealed bids will be received by Marie Masberg, 
City Clerk, until 11 a. m. July 24 for the perchane of an issue of $8,500 
5% city bonds. Dated July 21928. Due in 11 annual installments. 

bier 


NEWBERN, Dyer County, Tenn.—BOND OFFERING.—Sealed 
Tit Raecaneeof oft 005 baa i? Sain aa’ his 
the cnase of a eo 
ne Vy Aug. <> + » 80) 1929 to 1937 and $0.9 ,000, 
semignn.“in "payaple at the Chemical National in 
NY. Chee. A 1600 cert ed checa, payable to the town, must accom- 
~ te the bid. 


NEW BOSTOs, Sciota County, Ohio.— BOND SALE.—The $230,000 
4745 % coupon wid , repairing and extending bonds offered on July 6, 
36, p. 3808—were awarded to the First National Bank of Portsmouth, 
ata seenien of nen .20, equal to 103.36, a basis of about 4.45%. 
June 1 1928. Denom. $1,000. Due Sept. 1 as follows: $12, 000, 1929; 
ll 000, 1930; $12, 000. 1931; $11,000, 1932; $3 000, 1933; $11,000, 1934; 
12,000, vrs zi} oy 1936; $12,000, 1937; $11,000, 1938; $12,000, 1939; 
11,000, 1941: $11,000, 1942: $12,000, 1943: $11,000, 1944 
$12,000, ie4s: if ‘00, 1946; $12,000, 1947; and $11,000, 1948. 


issues of 44 Besapace ¢ oe gee Ls R. fig $20,000 offered on July 12 
es 0 4 coupon ageregat offered on 
140—were awarded to Harris, Forbes & Co. of New York, 
s of about 4. 68% 
Sto" 000 sewer bonds. e $2,000, July 1 1929 to 1933 incl. 
10.000 sewer bonds. Due $5,000, July 1 1929 and 1930. 
Dated July 1 1928. 

NEWPORT, Orleans County, Vt.—BOND SALE.—The $60,000 4° 
punts improvement bonds dated July 1 1928 and maturing $6.009 on 
uly 1 from 1929 to 1938 inmelusive offered on July 10—V. 126, - 4121 
were awarded to the National City Co. of New York at 98.523, < beds 0 


about 4.295%. 
(P. O. Caldwell), Ohio.—BOND OFFERING. 


































































NOBLE COUNTY 
J: W. Matheny, Clerk Board of County Commussioners, will receive seale 
pate until 12 m. July 19, for the purchase of an iene of ot $49 60 5% ' 

improvement bonds. 28. $500. 
follows: $2,500 ene 0 and ple og 15 1929 to March vst 1938, ‘incl., ane $1,50 
Sept.15 1938. A certified ulred. to the order of the Board of Count 
Commission: 


ers, for $500 is req 

NORTH DAKOTA, sapee of (P. O. Bismarck).—BOND ELECTION. 

According to Associated Press dispatches from Bismarck, a proposal to issu 

bonds for the pny of the depositors of the closed State banks, 

be submitted at the November election. 

oy om appeared in the St. Paul ‘‘Pion 
the State of North Dakota for $25,000,000 to pay 

a State +g A be submitted to voters at the November ele 


this be done was filed Saturday with the Secretary 
The petition contained 


ap tely 24 names, the number 
signatures required by law pene 20 000. 4 we 


The amendment says that the | oper - was given to understand that 
State Guaranty Fund act insured the safety of their deposits, but that mo 
than 300 State banks have become insolvent since the enactment of the z 
and that 80,000 depositors have lost more than $25,000,000 above 
amount of the reserves of the closed institutions. 
It further states that the Guaranty Fund Commission cannot meet 
oe and that the State is taoralty obligated to such depositors. 
ackers of the project pase their hope that the amendment will win 
the Ly ag, 4 that the 80,000 persons who lost money in closed banks 
back it Persons who are known to oppose it point to the fact that o 
sieeet 60% of the depositors who lost money are North Dakota reside 
BOND SALE Tae ee Pi pg Plainfield) ion County. N. J 
— issue o A m or register ublic improvem 
bonds offered on July 6—V. va 308s awarded to the State 
Co. £ —e $111 
9, a basis of 


qual to'l 
1999 te 1938, “inal: 96 


1 as follows: $5, 000, 
"000. 1945 to 1947 incl.. and $4,000, 
















1939 to 1! 
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> ORANGE COUNTY po O. Orlando), Fla.—BOND SALE. iftting| | 
$1, Prod = issue of 5% road bonds offered for sale on July 9—V. 128. 
Woe a ‘was jointly awarded to Eldredge & Co. of New York, and W: 


& Co. of Orlando at D 
1952 and 1953. rlando at par. ated July 1 1926. Due on Ju x 


The — bidders and their bids were as follows: 


Price Bid. 
4 Providence Says. Bk. & Tr. Co., Cincinnati: Title Guar. & 
W.A S. Sane, v FY Breed, Elliott & Harrison; 
by - 3. ohnson, > oe ; Florida Nat. Bk., Jackson- 
lie; Barnett Nat. Bk’, pA ER. 2 Ls 4 Powers Williams; 
The Brown-Crummer Co.: by W. H. Lindsey _____-_______ 1,095,930.00 
First Nat. Co., Detroit: Detroit Tr: Co.: Ill. Merch. 3 
F, Braun, Bosworth & Co.: 7 M. Schmidt 0.5 Siranale 5 
‘) _ Harris & Oatis, Inc.: by H. C. Weliborn, Agent=________: ~ 1,078,890.00 
J. Wa McNear & Co.; by R. WwW. ‘Erbe asec caksin Ansel ici doable Abi erases a 1,078 ,330.00 
Prudden & Co +4 s. ‘Hayden PE SE RI PNY Sep 1,072,725.00 
Walter Woody & Heimerdinger; J. M. Schreiber; Hyan, 


Southerland & Co.: by L. C. Von’ hron 
John Nuveen & Co.: 
value thereof. 


PADUCAH, Cattle County, Tex.—ADDITIONAL INFORMATION. 
—The two issues of bonds aggregating $42,500 that were recently purchased 
subject to a pending election—V. 126, p. 4121—bear interest at 5% and 
were awarded to H. C. Burt & Co. of Houston. 


PAGE COUNTY (P. O. Clarinda), lowa.—BOND OFFERING.—Bids 
will be received until 2 p. m. on July 19, by W. N. Dewhurst, County 
Treasurer for the purchase of a $265,000 issue of annual primary road bonds, 
Denom. $1,000. Dated Aug. 1 1928. Dueon May 1, as follows: $25,000, 
1934 to 1940 and $30,000 1941 to 1943, all incl. Optional after 5 years. 
Sealed bids will be asad only after all open bids arein. Blank bonds to be 
furnished by purchaser. Chapman & Cutler of Chicago will furnish legal 


approval to + nie A certified check for 3% of the bonds must accom- 
pany the bi 


PALISADES PARK, Bergen Coun move N. J.—BOND SALE.—The 
,000 = nm or att street, building and apparatus bonds offered 
on July 9—V. 126, 4121—were awarded to the Palisades Park Trust 
& Guaranty Co. of En nglewood as 4\%s at 10J.30, a basis of about 4.43%. 
Dated June 1 1928. ue June 1 as follows: $3,000, 1929 to 1940 incl., 
and $4,000, 1941 and 1942. No bids were received for the $111,000 
assessment bonds offered at the same time. 


PAMPA INDEPENDENT SCHOOL DISTRICT 
Gray County, Tex.—BONDS REGISTERED.—The $125,000 issue of 
4% % school building bonds that was recently sold—V. 126. p. 3007—was 

registered on July 6 by State Comptroller Holton. 


PARK HILLS SCHOOL DISTRICT NO. 4 (P. O. Park Hills), Kenton 

i. County, Ky.—BOND SALE.—A $42,000 issue of 414% school bonds has 
recently been Fy ang by Seasongood & Mayer of Gincinnati. Denom. 
June 1 1928 and due on June 1 as follows: $5,000, 1931, 


,070,081.00 
by J. Forrest Caldwell, agent, 96.50% of the par 


(P. O. Pampa), 





198 i995. 183 1937, 1939, 1941 and 1943, and $7,000, 1944. Prin. and int. 
opti or and Erkige thonds offered on Say Ji 
sig oh Due July 1 as follows: $50,000, 1929 to 1937, incl., 
NOT ,600 issue of 6% ua) irrigation ponds offered 
PER LAKE (P. O. Cleveland)), Cuyahoga County, Ohio.— 


-& D. 1) payable at the County Treasury. 
“PASSAIC COUNTY (P. O. Paterson), N. J.—BOND SALE.—The 
4121—-was to Eldredge & Co. of New York, as tii 
16 ser eaee 3930, 000 offered) at 101.54, a basis of about 4.14 
ei AES to 044 incl., and $44,000 
* PAXTON IRRIGATION yd fs apt (P. O. Paxton), Neb.—BONDS 
LD .—The semi-ann 
P Food or sale, on a 3—V. 126, p. 4121—-was not sold, as no bids were received 
PEP 
BOND SALE.—The $440,380 coupon special assessment street improvement 


bonds offered on July 3—V. 126, p. 4121—were awarded to a dicate 
mein gag Ay e 4 wre: Co. of Cleveland, as 5s, at a premium ray 00. 


00.026, a basis of about 5.74%. Dated July 1 1928. opueo 
1, as follows: $43 380° 1929; $44,000. 1930 to 1947 incl.; and $45,000 


PIERCE A SHE SCHOOL DISTRICT, Washington County, 
Ind.— BOND SALE.—The $12,500 44%% school impt. bonds offered on 
July 9—V. 126. 2, oe awarded to the Citizens Pry of Pekin at 
= ual to 102.92, a oasis of a 02%. Due as 

ows: $560, $366.20 151 , and $500, Jan. and Fale 15 + 1930 to 1941 incl. 


PIKEVILLE SCHOOL DISTRICT (P. O. Pikeville), Pike County 
,Ky.—BOND SALE.—A $65,000 issue of school bonds has been purchased 
by. the Weil, Roth & Irving Co. of Cincinnati. 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN .— 
‘The Second National Bank of Boston was awarded on July 11 a $160,000 
temporary loan on a 4.55% discount oasis. The loan matures in about 5 
menths. Other bids were as follows: 































Discount Basis. 

Qld Colony Corp Bias a arrane oni wo eno t -mereenen tome bes = 4.58% 
oseley SEE TDi: dhinenibiin neihipand cxuaduaniniants again 4.70 

Re Saree Benrnt Sante ~owonnesionnenens <nmhe te 4.779%, 


8S. N. Bond & Co. (plus Tilia: ommishil hic.» sunita spnebniiepatincein amenity shai ae wee 4.83% 
Salomon Bros. & Hutzler Cebas SED kk Ae be deetien dinenenes heap te iui dlinabie wnsh atti piste dos’ 4. "84% 


PITTSFIELD, Berkshire County, Mass.—BOND OFFERING.—F. M. 
Platt, City Treasurer, will receive sealed bids until 10:30 a. m. (daylight 


saving eee ~ Kee 2 18 for the purchase of an issue of $125,000 4% cou 
paving bo ated —_, 15 1928. Denom. ott at. 3% Ug July 1 
ollows: $13,000, 1929 to 1937 incl., and $8,000, neipal and 


interest payable at the First National Bank, owehe” 
proved by Ropes, Gray, Boyden & Perkins ‘of Boston. 
Financial Statement July 1 1928. 
Net saiuation OP DERE BEE +6 ki iva diabcadhe da ddl $57 579,565.00 
Debt! 1,401,515.20 


oe to be ap- 


Total aes debt, x, including ID, ot 5 icc cele es 2'154,400.00 
Exempted de 

Water Ae agg OS RE ER aL pS IE Rel aye an $708,000.00 

gS aI i Ta BS aeig e iS aie Sie ,000.00 

ta IRIS. I SS a TE TESTE ES IA 263 ,000.00 

a pa eae 0 1,000.00 

el TE ERE aa 5,000.00 


$1,234,000.00 


CO fle a a Es SESE A EEE PM At I he $920 ,400.00 
481,115.20 
PLAINVIEW INDEPENDENT SCHOOL DISTRICT (P. O. Plain- 
Hale County, Tex.—MATURIT Y—BASIS.—The $100,000 issue 
/ school bonds that was recently purchased by the Thomas Invest- 
0. of Dallas at a price of 102.11—V. 126, p. 3491—s due as follow; 


2, Sh. 1. to 1948 and $3,000, 1949 to 1968, all incl. giving a basis of 


» FOLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 12 (P. 
. Bartow), Fla.—BOND SALE.—The $12, on issue of 6% coupon ooheet 

b Vhs offered for sale on June 26—V. 126, gre awarded to 
Hanchett Bond Co. of Chicago at a price of a basis of ae 62 fom" 


Dated June 1 1928. Due $1,000 from June 1 1841 to 1942 in 


PONDERA COUNTY SCHOOL DISTRICT NO. 19 (P. .: Brady), 
ont.—BUND OFFERING.—Sealed bids will be received until 8 
bn July 23 by James R. Hill, District Clerk, for the purchase of a $7,000 
ssue of semi-ann school bonds. Int. rate is not to exceed 6%. 
PORTAGE COUNTY (P. O. Ravenna) Ohio.— BOND SALE.—The 
ollowing issues of bonds aggregating + sag 716 offered on July 9—V. 
a? 966—were awarded to the Herrick Co. of aan. as 44s, ata 
um of $691, equal to 100.273, a oasis of about 4.45 
113,231 — x impro rovement bonds. Due Nov. 1 as follows: $9,231, 1929; 
$10 even numbered years from 1930 to 1942, incl., and 
000 in odd numbered years from 1931 to 1941 incl 
19,485 water improvement ponds. Due Nov. 1 as ace $8,485, yi 
$9, in even numbered years from 1930 to 1942 incl., and $8,000 
in odd numbered years from 1931 to 1941 incl. 
» Dated July 1 1928. 


iPORTER COUNTY re. O. Valparaiso), Ind.—BOND SALE.—The 
4,500 444% J. G. Graessle road construction bonds offered on July 5— 
: 126, p. 4121—-~were awarded to the Union Lp Co. < Se oe et a 
‘emium of $763, equal to 101.024, a basis of about 4.27%. Dated June 
1928. Due $3,725, on May and Nov. 15 1929 to {938 inclusive. 






































PORT HURON TOWNSHIP SC 
‘ort anny oD ry Clair County. 5 Mich.—BOND OFFERING Pi Judd: 
ecretary Board of Education, will receive sealed bids until on (East- 

ern Standard. time) July 16 for the purchase of an issue of $20 5% 

bonds. Dated Avs 11928. Denom. $1,000. Due $2,000, April 1 1930 
to 1939, inel. A certified check payable to the order of the District Treas- 
urer, for $1 ,000 is required. 


PORTO RICO mfp of).—BOND SALE.—The $400,000 bares 
of $74 Fe ee mn Munietpahey of Ponce bonds offered for sale on J >for a 
809—was awarded to John Nuveen & Co. of Chic 
orembent ‘of sit 040, equal to 103.51, a basis of about 0.00% . 
$1,000. Dated July 1.1927. The bonds are series “C,"" “D,” “z" ‘and 
‘¥, and mature as follows: 


L DISTRICT NO. 7 ©. O- 


Series “OC” —$20 000 annually July 1 1942 to July 1 1946, incl. 
Series ‘D"’—$20,000 annually July 1 1947 to July 1 1951, incl. 
Series ‘‘E *—$20 000 annually July 1 1952 to July 1 1956, inel. 


Series ‘‘F’’—$20,000 annually July 1 1957 to July 1 1961, incl. 


Principal and interest (J. & J.) payable at the U. 8. Treasury in Wash- 


ington, D.C. The other bidders and their bids were as follows: 
Amount foe 
Bidder— Wanted. 
Seasongood & Mayer, The Weil, Roth & Irving All 


{$408, 166. 00 
2.041 


Co. and The Meyer-Kiser Ban 10 5 
406, oa: pa 


W.A. Harriman & Co. and Fletcher American Co. All or none 


101.5 
Poor & Co. All or none bana}: fey 
Taylor, Wilson & Co. All 405,260.00 
101.315 
Otis & Co. All or none { 405, 2 swe 4 
Provident Savings Bank & Trust Co. an: 404 940,00 
Harris, Forbes & Co. and Hayden, Miller & Co. All or none i 404,836.00 


Breed, Elliott & Harrison and Walter, 
Woody & Heimerdinger. 


POSEY COUNTY (P. O. Mount Vernon) Ind.—BOND SALE.— 
=~ $48,600 444% road improvement bonds offered on July 7—V. 126, 

4121—-were awarded to the Old First National Bank of Mount Vernon, 
at a premium of $927.20, equal to 101.90. The ponds mature semi-annually 
from 1929 to 1948 inclusive. Other bids were as follows: 


101.209 
Series E & F/ 202,512.00 
\ 101.256 


idder— Premium 
Re ES I os in iar ener p's tb i Wied emensnbid dh dnt ed iskek was Wis edt ts shin wien $136.00 
Mount Vernon National ADs: sak dh sateen cn thscsemsthte abasinenk teensy akan iis tik as saw ak 322.00 
ee BEER OG iis dé tincs Ecco cdcosvnianataeiielivhiaadewen a 78.00 


RAMONA UNION HIGH SCHOOL DISTRICT (P. . om Diego)* 
San Diego County, Calif.—BOND oh ae igs | —Sealed bids will be 
ceived until 11.30 a. m. on July 16, by J. McLees, Desmater Clork, for 
the purchase of a $28,000 issue of school ae, Int. rate is mea to exceed 
. Alternate bids at different rates can be made. Den $1,000 
Dated June 18 1928 and due on June i8, | pent 2 000, 1929 to 1940 
and $2,000, 1941 to 1948 allinecl. Prin. and (J. & D.), payable at the 
office of the County Treasurer. Orrick, Palmer e Dahlquist of San Francisco 
legalapproval. A certified check for 3 % must accompany bid. 


RAYMOND ty te County heteagy D OFFERI : G.—Sealed bids 

will be receiv uffman, City Treasurer, until 8 p. m. on July 
18, for the caehene ¢ m4 a 35 900 issue of semi-annual improvement bonds. 

ne atthe rate is not to exceed 6%. <A certified check for 5% of the bid 
3 req 


RICHMOND, Henrico County, Va.—BOND OFFERING .—Sealed bids 
will be received’ until 5 -: m. on July 24, by Landon B. Edwards, City 
Comptroller, for the purchase of three issues of 41% % coupon or registered 
ponds aggregating $1,100,000 as follows: $400,000 sewer bonds, $400,000 


school bonds and $300,000 general improvement bonds. Denom. $1,000. 
Dated July 1 1928 and due on July 11962. Prin. and int. (J. & J.) payable 
at the City Comptroller's office or (with the exception of nds) 


at the fiscal agency in New York City. Approving opinion of Reed, Hoyt 
& Washburn of New York will be furnished to purchaser. The U. Ss. Mort- 
gage & Trust Co. of New York City, who will prepare the bonds, Sill also 
certify their genuineness. A certified check for 1% % of the bid is required. 


Financial Statement. 





Estimated true value of taxable real property --.--.------- $364 ,000 ,00000 
Assessed value of taxable property— 
DO. .o. > cuuiubusbecteuncsose $242,496 680.00 
Personal tangible property _-...-------- ,263 .553 .00 
Mach. (for manuf. purposes, &c.)_...-_-- 2,776,905.00 
35 2 fe Se adds euennsel $262 537,138.00 





Net debt as of July 11928.____..------------------ 25,208 303.12 
+ Percentage of assessed value of real estate to true value is 666199. Area 
rif rae 24 square miles. Date of incorp. of ae pg 1782. Population 
census, 1910), 127,989. Population (U. 8. census, 1920), 171,677. 
SReisketion ( U. 8. estimate, July 1 1928), 194, 44d. 
The present city tax rate is—$2.35 per $100. 00 of valuation on real estate. 
$2.20 per $100.00 of valuation on personal tangible Bons roe. § $1.00 per 
$100.00 ot of valuation on machinery (for manufacturing 
Under an Act of the Virginia State Legislature, approved aaa Bae. 31 1927, 
all real estate, tangible a property and machinery were segregated 
to the City of Heichmon nd these subjects are not liable to any general 
tax except the city 
Ss cttention is + to the fact that the City of Richmond is not 
‘te any county or school district taxation, nor liable for any county 
or school district bonds. 
The City of Richmond has never defaulted in the payment of any part 
of either principal or interest of any debt. 


sate. ARRIBA COUNTY (P. O. Tierra Amarilla), N. Mex.—BOND 
LE.—An issue of $119,000 5% serial refunding bonds has recently been 
fa by Benwell & Co. of Denver. 


RIVIERA, Palm Beach County, Fla.—BOND DESCRIPTION — 

The $45,000 issue of improvement bonds that was purchased by J. R. 

Durrance a <> of ph Fs og cme ot perth 126, ee S 7 more fully 
‘ollows: aw a eno 

May 17 1928. Due $4,000 from 1928 to 1932 and $5, moe from 1933 to 

1937. Int. payable on May & Nov. 17. 


RIVERHEAD COMMON SCHOOL DISTRICT NO. 8 (P. O. Aque- 
bogue) Suffolk Count —BOND SALE.—The Long Island State 
Bank & Trust Co. of Riverhead, was awarded on June , an issue of 
$70,000 coupon school bonds bearing interest at the rate of 44%, ata 
premium of $1,435, equal to a price of 102.05. 


RIVER JUNCTION, Gadsden County, Fla.—BOND OFFERING.— 
Senet le ae tt Gd a st Si ction wise wot pina 

a or the ofa eo lo 

eo tem bonds. Denom. $1,000. Dated June 1 192 aes and er on on Jane Ts 

ows: $1,000, 1932 to 1936; D 000, 1937 to at 
and $4,000, 1947 to 1951, all in Prin. and int. 
at the Atlantic National Bank oy Jacksonville. 
of the bid, payable to the Town, is required. 


ROSEMONT, Dakota County Minn.—BOND OF ERENS. —Sealed 
bide will be recetved By J. J, Meta trerty gyalaPeausl water nak bonds. 
July 16, for the pur ofa oO 
ins tase is not to exceed 6%. Duein from 1 to 20 years. 


. Oo. icothe) Ohio.—BOND SALE.—The 
ole oro Ee See es 
"ee £ oe ep 2 ~ Dated June 15 1928. "Due 
, and $4,000, 1945 to 1948 


|. Bp rable in gold 
3.) payable i for 1% 


inclusive. 


ROUND LAKE, Lake 1ll.—BOND SALE.—The |_White- 


County, 


hilli arded during June, an issue of $8 
ph Rt ar trains Toarens at the rate of 6% at 101.75, Pho 
bonds are dated June 1 1928, are coupon and mature yin from 1 to 
19 years. 


Ill_—BOND SALE.—A. J. Baker of 


Pd a ia was awarded an issue of ot 500 coupon 


CHARLES, Kane pam my 





bridge 
ds bearing interest at the rate of 4% at he bonds are dated 
Oct} 1 1927 and are in denoms. of $500 and $100. 
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ST. JOSEPH, Berrien County, Mich.—BOND GALS. —The $23 400 
assessment paving bo ‘ered on June 20—V. 26, p. 381 
reported sold to the Cress-McKinney Co. of Benton JR: A, as 5s, ~y > 
premium of $351, equal to 101.50, a basis of about 5. 16%. Due $2,600 

on Oct. 1 from 1929 to 1937, incl. 


ST. JOSEPHC CO. (P. O. South Bend), Ind.—BOND OFFERING.— 
Fred P. Crowe, County Auditor, will receive sealed until 10 a. m. 
July 21, for the purchase of an issue of $170, «4 4% bridge construction 
bonds. Dated July 1 1928. Denom. $1,000. e first maturity is June 1 
1938. A certified check payable to pe aie 2 of the Board of County 

Commissioners, for 3% of the bonds off. is required. 


ST. LAWRENCE COUNTY (P. O. Canton) N. _t._¥ BOND OFFER- 

ING.—Charles M. Tait, County _Treasurer, cal il 

2 p. m. (Eastern standard time) Y set 20, for bio Purchase of dong following 

$125,000 high coupon ofr fr — ds th 
"3 


90,000 jail “Da oy Due $10,000, Aug. 1 1936 to 1944 t ~4 

Dated Aug. 1 1928. Principal ‘and interest payable in gold at the office 
of the County Treasurer. A certified check a es to the order of the 
Treasurer, for 2% of the bonds offered is req Legality approved by 
Clav, Dillon & andewater of New York City. 


SAINT LUCIE COUNTY (P. O. Fort Pierce), Fle——2OND OFFER- 
ING.—Sealed bids will be received until Aug. 7 by P. Eldred, Clerk of 
the Board of County Commissioners, for the A. ASE, of a $60,000 issue 
of 6% semi-annual road and bridge bonds. 


SAN BUENAVENTURA SCHOOL DISTRICT (P. O. Ventura), 
Ventura County, Calif. oe ee eee rtd y following is a list of the other 
bidders for the $100,000 issue of 5% l bonds awarded on July 3—V. 
127, g- 141—to R. E. Campbell & ‘0. Fu Los Angeles at 105.117, a basis of 
4.45%: 


Bidder— Premium. 
Bate Of A. LAVY, INC. «<occccccccccsosacscsccbssssossnass $3,935 
CRs BOCUTIES OO... «cow cco ccccdcccosccoctecectussons 4,739 
EE BE SEE cn ol Dd cbnnseovccdnnccdébssssovebsedeeciaatebane 4,205 
REE TAOGIGEEE OO. oo on oo caccccsccesnascésceseedbnééne 4,318 
GE, RCS & OO. 6 ow 2 ccccncccccnswessccbacdcanéseasase 88 


Te BP GIib0 nds cbecccccdservnsswssnetisseniecsdudetine 
RIOR TROON £6 GO. sd pncccancmnsceevtensbcnwweracundgiiaied 
Be Tes DEORE B QO cn cccccncvecansvbasbssionsciccetbous 4,126 


SAN DIEGO HIGH SCHOOL DISTRICT (P. O. San ne Calif. 
—MATURITY.—The $1,315,000 issue of coupon school —_. hat was 
awarded on July 2 to R. H. Moulton & Co. of San Francisco, Harris, 


oe & Co. of New York and the Security Co. of Los Angeles at par.— 

. 127, p. 141—is divided as follows: $1,051,000 4% % bonds, due on June 
1 as follows: $83,000 in 1934 and $88, 0006 from 1935 to “1945, incl.; $264,000 
4% bonds, due $88,000 from June 4 1946 to 1948, incl. 


SAN DIEGO SCHOOL DISTRICT (P. O. San Diego), 
MATURITY.—The $998, 000 issue of coupon school bonds that were 
awarded on July 2 to R. H. Moulton & Co., Harris, Forbes & Co., and the 
Security Co. at | ~ ar—V. 37 D. tg oy A divided as folllows: i a 000 4 
bonds, due on June 4 as follows: $4,000, 1934 and $71, from 1935 to 
1945, "toel.. $213,000 4% bonds, due $71, G00 tron, June 4 1946 to 1948, incl. 

SANDUSKY Erie County, Ohio.—BOND OFFERING.—C. F. 
Breining, City Treasurer will receive sealed bids until 1 p. m. July 16, 
ees = Purchase of an issue of $86, 600 4 7 ig og — street im- 


Calif.— 


bonds. Dated 7M, 1928. liows: $9,600, 
7930: $10, 00, 1931 to 1935 incl.; and "$9, 000. 7936. to o 538 incl. Prin: 
and int. payable at a office of the City Treasurer. A certified check 


payable to the order of the City, for $3,000 is required. 
© of refunding bonds County, Fla.—BOND SALE.—The $425,000 is- 


sue of “> anne or sale on July 9—V. 127, p. 141—was 
awarded to & Co. of New York as 6% ‘Sams at a price of 
96.8 J wok a > about 6. vio Dated Jan. 11928. Due from Jan. 1 1931 to 


SAN FRANCISCO (City and County), Calif.—BOND SALE.—The 
ae issues of 444% coupon or registered bonds offered for sale on July 9— 
126, p. 3810—were awarded to a syndicate com of the National 
itd Co. and the Old Naty 4 a both of New York, the Continental 
nen Co. of Chicago, the Security Bank & Trust Co. of Oakland, 
California Securities Co. of Los Angeles and William Cavalier & Co. 

bs San Francisco for a premium of $51,496.80, equal to 101.599, a basis of 


we ee 34%. ‘The issues are descri as follows: 
$2, 0.00! poudevers bonds. Dated Nov. 1 1927. Due $125,000from 
932 to 1951 inclusive. 
700,000 Bernal ne ——. Dated July 1 1927. Due $35,000 from 
cl 

Denom. $1,000. Prin. and semi-annual int. payable in gold at the ofice 
of treasurer of the City and County, or at the fiscal 7 8 of the city 
New York. Thesecond highest bid was 101.104, made . Moulton 


& Co., and the third 101.107, by Halsey, Stuart & Co., fos, and associates. 
Heads of other bidding syndicates and their offers were: Blair & Co., Inc., 
101.05; First National Bank, New York, 100.83; Guarant , New York, 
100.798; the William R. Compton Co., 100.766; Lehman Ba seth 100.625. 


SAN MATEO COUNTY SCHOOL DISTRICTS (P. O. Redwood 
City), Calif.—BOND Cine —Sealed bids will be received until 
10 a.m.on on Ae 16 bad 4 Elizabeth , County Clerk, for the purchase 

Ss, 


of two issu meena et $344 , as fo ae 
$194,000 4% % school district bonds. Dated July 2 1928. Due as fol- 
8 , 1929 to 1934; $8,000, 1935 to 1942, and $10,000, 
1943 to 1952, all inclusive. A ified ayable to 


Due 
Int. payanle Jan. and 
checx for 2% of the bid, payubie t to the County 


req 
Denom. $1,000. Prin. and int. is Reyable in gold at the office of the 
Count; ty Treasurer. Orrick, Palmer & Dahlquist of San Francisco will fur- 
nish the legal approval. 

Financial Statement. 


The assessed value of the taxaole property in said district is 903 1035 | 
and the present outstanding indeotedness is $1 6. 

The vote at the election authorizing the issuance of said bonds was 740 
votes in favor of said bonds and 101 against said bonds. 

—s — pulation of said district is 14,000. 

teo Union High School District has existed as a union Hye school 
dishes of San Mateo County continuously since Aug. 1 1902 e assessed 
value of taxable non-operative propert said district is e321 108, o and 
district has outstanding bonded indebtedness in the sum of $601,000. 


SASAKWA, Seminole County, Ala.—BOND SALE.—The $30,000 
issue of 6% semi-annual water bonds offered for sale on June 26—V. 12 
Pp. 3810—was awarded at par to a James B. Corrigan of Oklahoma City. 


SAVANNAH SesIO08. pag Fagen Grange County, Calif.—BOND 
SALE .—The $13,000 issu 5% coupon school bonds offered for sale on 
July 3 pO 126, p. 3967) = Somme to the Fidelity Bond & Share Co. of 
“ae a for a premium of $363.70, equal to 102.79, a basis of about 

4.53%. Dated July 1 ps6. Due $1,000 from 1929 to 1941 incl. The 
only other bidder was R. E. Campbell & Co. of Los Angeles, offering a 
premium of $56. 


SCARSDALE, Westchester County, N. Y.—BOND OFFERING.— 
Arthur Herbert, Vil receive sealed bids until 12 m. 
July 17 aed the oo of the following issues of 444% coupon bonds, 
$250,600 Tand boad he ny y July 1 as follows: $5, 000. 1933 to 1939 incl.; 
$6,000, 1940, and $7, 1941 to 1967 incl 
97,841 2 Grange Park bonds. Due July 1 as follows: $18 B4h. 29. 1929; 
2,000, igee to 1932 incl., and At 500, 1933 to 
Dated July 1 1928. Principal and in ae pores —s pS ys Riretite 


, 


National Bank & Peet Co., Scarsdale. payable to the 
order of the above mentioned ns A for 2 a of the bonds of offerec is required. 
Legality approved by Thomson, W: & Hoffman New York. 


SEWARD SCHOOL Saari . + separ County, 
PRICE PAID.—The price paid for the $26,000 school bonds bea 
at the rate of 44%, awarded to Presests, Lyon & Co. of 
V. 126, p. 4122—-was a premium of $834.60, equal to 103. 21. 
mature serially on Aug. 1 from 1929 to 1948, inclusive 


SHANESVILLE, Tucarawas County, Ohio.—BOND OFFERING.— 
Sealed bids will be received by the Village Clerk, until 12 m. July 21. for 


Pa.— 
interest 

ittsburgh 
The bond 





the purchase of an issue of $7 350 5% ——- water works extension 
Dated July 1 1928. Due as follo $350, 1929 and $500, 1930 te to 
1943, incl. A certified check payabie to the order of the Village Treasurer, 
for $100 is required. 

SHARON MN ys ym,” SCHOOL Bist mICr NO. 8 (P. O. lowe <r? 
lowa.—BOND LE.—The $2,500 issue of 5% registered sch bonds 
oe for sale = ym 30—V. 126, D. 4122—was awarded to the 4 -~-- 


Bank of Kalona; for premium um of $1, to 100.04, a basis 
or about 4.96%. Dated July 1928. Due on July ° 1929 and 1930. 
Optional on 30 days notice. Int. payable on Jan. & July 1. No other bids 
were submitted. 
SHOREWOOD SCHOOL oS = a B oO. oyny 
Wis.—BOND SALE POSTPONED.—The he $225,000 issu ( 
44 Fi coupon or r tered school bonds: that was scheduled for July 2—~ 
136, p. 4122—has been deferred until Aug. 15 or later. 


‘SMYRNA, Cobb County, Ga.—BOND SALE.— The $35,000 issue of 
57% soups or registered water works bonds offered for sale on May 21 

. 126, 3009—was awarded to J. H. Hilsman & Co. of Atlanta. Dates 
a 1 1928. Due from Jan. 1 1932 to 1952 incl. Prin. and int. (J. & J.) 
payable at the National Bank of Commerce in New York City. 


SOLON, Cuyahoga County, Ohio.—BOND SALE.—The $7, fae 22 
5 >, le Village Portion road improvement bonds offered = 4 2—V. 126, p. . 
19—were awarded to the Chagrin ya Banking Co. of Ch F. 
at a premium of $23.38, equal to 100.317, a basis of about 4.87%. Dated 
July 11928. DueOct. 1, as follows: $1,370.22, 1929: $1,000. 1930 and; 1931 
$1,500, 1932; $1,000, 1933 and $1,500, 1934. ‘No other bid was submitted. 


SOUTH BEND, St. Josoym County, Ind.—BOND OFFERING.— 
Sealed bids will be received by the Board of School Trustees, until 10 a. m. 
ane. 13, for the purchase of an issue of $300,000 4% school bonds. Dated 
a a 15 1928. Denom. $1,000. Due $30,000 Sept. 15 1938 to 1948 incl. 
cipal and interest payable at the Citizens National Bank, South Bend. 


sour RUSSELL (P. O. Chagrin rem). Cuyahoga County, Ohio. 
—BOND SALE.—The Chagrin Falls Banking Co. was recently awarded an 
issue of 33° 000 special assessment street improvement bonds bearing interest 
at the rate of 44% % according to the Village Clerk. 


SOUTHWICK, Hampden County, Mass.—BOND OFFERING.— 
Clyde H. Treworg Town Treasurer, will receive sealed bids until 7 p. m. 
by agp saving t me) July 16, for the purchase of the following issues of 

4% coupon bonds, aggregating $66 ,000: 

0,000 school bonds. wd y 000 Aug. 1 1929 to 1948, incl 
& 26,000 — bonds. 1 as follows: $2,000, 1929 to 1939, incl. 

and $1,000, 1940" to A oi3. incl. 

Dated Aug. i 1928. Principal and int. payable at the First National 
Bank, Boston. Legality to be approved by Ropes, Gray, Boyden & 
Perkins of Boston. 


SPENCER, Boyd County, Neb.—BOND SALE.—Three issues of 414 3 Za 


refunding bonds aggregating $48,000 have been purchased by the Uni 
States Trust Co. of Omaha. 


SPRINGDALE, ogheny founty. Pa. — BOND OFFERING.— 


J. F. Pierce, Borough Secretary will receive ‘sealed bids until 7 p. m. (eastern 
standard time) J uly 20, for the purchase of an issue of 55,000 000. | Bug 
coupon water works bonds. Dated May 1 1928. Denoms. $1, 


May 1 as follows: $5,000, 1933 and $2,000, 1934 to 1958, incl. 
check payable to the order of the Borough Treasurer, for $1,000 is nea 


SPRInGvinAs, UNION SCHOOL DISTRICT (P. O. Visalia), 
Tulare Damete, Ss alif.— BOND SALE.—The $17, a issue of 5% coupon 
school ered for sale on July 2—V. 126, as —was awarded 
to the First a Bank of Porterville for a scqunium of $250, equal to 
101.47, a basis of about 4.87% Due $500 from June 1 1929 to 1962 incl. 
The Elmer J. ay tues of fos Angeles was the only other bidder offering 
a premium of $165.0 


STARK pe ag A P.0 . Canton), Ohio.—BOND OFFERING. — 
G. Coke, Clerk Board of County Commissioners, will receive sealed bids 
until 10 a. m. July 28, iat. the purchase of the following issues of 44% 


bonds senting | yk 
$208, eber ion bonds. — a ouy 2 as follows: $24,000, 
930, Se ‘33. 000, 1931 to 1938, in 
57,000 Weob Ave. extension bonds ay July 2 as follows: $7,600, 
1930 to i982, ma. and $6,000, 1933 to 71938. incl 
12,600 Wooster-C. & Dover im improvement bonds. Due July 2 as 
follows: 2.000, 19% T930 to _ incl., and $1,000, 1933 to 1938, incl. 
Dated July 2 1 a oe d interest payable at the office of the . 
County Treasurer. 8 certified check of $500 i 


each issue, payable to the 
uired. 


ee 


STARK COUNTY (P. O. Canton), elie BIDS REJECTED. 
= bids submitted on June 8 for the io poy of the following issues of 444% 
bonds ating $407,000 scheduled to have been sold: 
$208, Dueber Ave. extension bonds. Due July 2, as follows: $24,000, ] 
1930; and $23,000 sei to 1938 jacetve,. 
142,000 East’ Canton-Louisvil ad bonds July 2 as follows: 
G00, 1930, to 1936 1 a we and $15, 000, 087 and 1938. 
57,000 Webb Ave. extension nds. Due July 2, as follows: $7,000, 
1930 to 1932 incl.; and $6,000, 1933 to "1938 inclusive. 
Dated } 2 5928, 
STEUBEN COUNTY (P. O. Angola), tnd — OED OFFERING.— 
Sealed bids will be received by Ella er, y Treasurer, until 10 
a.m. July ® for the purchase of an issue of $17. 382. 5 6% drain construc- 


tion bonds. Dated Jan. 11928. Dueon May and Nov. 15 from 1929 to 
1938 inclusive. 


SWAMPSCOTT, Essex County, Mass.—NOTE SALE.—The Central 
National Bank of f Lynn, was awarded on July 6, an issue of $100,000 reveune 


Th 


~ 








































St 

notes on a 4.51% discount basis. The notes mature in about 5 months. D 

TACOMA, Pierce County, Wash.—BOND OFFERING. —Sealed bids B 

will be received until 2 p. m. on Aug. 1, by Russell C. Peterson, Secretary H 

of the Sinking Fund Board, for the purchase of a $350,000 issue of coupon ' 
or registered sanitary and storm trunk sewer bonds. | Int. rate is not to 

exceed 5%. Dated when issued. Denom. $1,000. Due serially in from BC 

2 to 30 years. Prin. and semi-annual int. payable at the City Treasurer's nae 

office or in New York City at the Washington fiscal agency. Delivery will as 

be made in New York pe 


City, Tacoma, Olympia or Chicago at option ‘of pur- 
chaser. Thomson, Wood & Hoffman of New York City will furnish legal 
. A certified check for 5%, payable to the above secretary, is 


TAMA COUNTY (P.O.Toledo), lowa.—BOND OFFERING.—Bids will 
be received until 2 es m. on fuly, 17 by J. E. Elston, County Treasurer, 
for the purenece of a 000 issue of 4%% semi-annual road bonds. 
Denom. $1,000 EF Aug. 1928. Due on May 1 as follows: $20,000 
1931 to 1941 and $40,000 in 1943 and 1943. Optional after Aug. 1 1929. 

Sealed bids will be opened only after all o Key bids are in. Purchaser to 
furnish blank bonds and approving o on of Chapman & Cutler of 
Chicago. A $9,000 heats ified check, Daye le to the County Treasurer, must 
accompany the bid 


TEMPLE, Bell County, Texas.—BONDS REGISTERED.—G. N 
diesen. State Comptroller, peaiatered oe following six issues of 444% se 
, aggregating $340,000 on J uly &: 
Sis. TS GOO iol bonds. Due from i929 to 1968, se. 
100,000 city hall bonds. Due from 1929 to 1 
60,000 street improvement bonds. Due from 1820. to 1958, incl. 
25,000 abattoir bonds. Due from 1929 to 1953, 
25,000 street improvement ag ome bonds. ak onl 1929 to 1953, incl 
15.000 ea 2 and playgounds bo . Due from 1929 to 1943, incl. 
(These ds were sold on May 14—V. 126, p. 3170.). 


Bee oy Washington County, Ga.—ADDITIONAL INFORMA 
TION .—The two issues of 5% semi-annual bonds 5 S27 000 
that were awarded to the Trust Co. of G of Atlante 1 6, D. 39 5 
—were sold for a $710 premium, equal to 102.629, a basis of iboats 4. 84% 
Due on June 15 1957. 


TEXARKANA, Miller County, Ark.—BOND SALE.—The $74,00 
issue of 4 ne % semi-annual npuovemens bonds offered for sale on July € 
V. 126, 4123—-was awarded to the Texarkana National Bank, for 
premium aot $101, . 7 to 100.136, a basis of about 4.73%. Due from 19 
to 1941, incl. Ail the bids received for the $317,000 issue of improvemer 
bonds were rejected. The bids were as follows: 
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TEXAS, State of (P. O. Austin).—BONDS APPROVED.—The follow- 
ing nine issues of bonds, according to the Dallas ‘‘News” of July 4 have 
been approved by Attorney-General Claude Pollard: 

Ind ent 1 District, New Ulm, 8. D., Austin County, school- 
a . F aohook Pinteien Pranks rt, And Co schoolho 

en . ‘ort, erson County, oolhouse 
bonds, $25,000, 5% serials. 

Hebbronville In ent School District, Jim Hogg County, school- 
house bonds, $40 4 Is. 

Consolidated Common School District No. 13 (rural high school), 
Wichita County, schoolhouse bonds, $20,000, 5%, serials. 
Road District No. 5 of Burnet County, road bonds, $33,000 5% serials. 
eer of Palmer, Ellis County, waterworks system bonds, $42,500, 5% 


8 f 
County of Bee, road bonds, $70,000, 4% % serials. 
City of Terrell, Kaufman, County, street improvement bonds, $50,000 


4% "a serials. 
City of Palmer, Ellis County, waterworks system bonds, $42,500. 


THOMSON SCHOOL DISTRICT (P. O. Thomson), McDuffie 
County, Ga.—BOND DESCRIPTION.—The $100,000 issue of school 
bonds that was recently purchased by the Trust Co. of Georgia of Atlanta 
—V. 127, p. 142—at a price of 102.52, is further described as follows: 
5% semi-annual bonds, due on Jan. 1, as follows: $2,000, 1930 to 1936; 
$3,000, 1937 to 1943; $4,000, 1944 to 1953 and $5,000, 1954 to 1958 all 
incl. giving a basis of about 4.79%. 

TIPTON COUNTY (P. O. Covington) Tenn.—BONDS OFFERED.— 
According to the Nashville ‘‘Banner”’ of July 3, sealed bids were received 
until 2 p. m. on July 10, by the County R Committee, for the purchase 
of a $1,000,000 issue of 444% road bonds. Due from 1929 to 1959. 

TOLEDO, Lucas County Ohio.—PETITION TO PLACE $3,000,000 
BOND ISSUE ON BALLOT DENIED.—The Ohio State Tax Com- 
mission, according to the July 10 issue of the Toledo “‘Blade”’ denied the 
application of the City officials to submit a $3,000,000 bond issue to the 
voters at the primaries to be held on Aug. 14 for ratification. Before the 
bonds could be voted on at the primary election it was necessary to secure 
the sanction of the Commission. This was refused on the grounds that no 
emergency existed at present declaring the issue unnecessary. The bonds 
according to reports will be voted on in November. 

TOPEKA, Shawnee County, Kan.—BOND OFFERING.—Sealed bids 
will be received until 10 a. m. on July 20 by F. W. Knapp, City Clerk, for 
the purchase of a $93,935.23 issue of 44%% general improvement bonds. 
Dated Oct. 15 1927 and due on Oct. 15, as follows: $435.23, 1928 and 
$8,000 also in 1928 then $9,500 from 1929 to 1937 incl. Prin. and int. 
(A. & O. 15), payable at the office of the State Treasurer in Topeka. Issued 
under authority of Ordinance No. 5777 ge of Topeka, and Chapter 110 
of Laws of 1925, and in conformity with the provisions, restrictions and 
limitations of the laws of the State of Kansas. 

Terms of sale and delivery: Bonds are executed and registered . City 
Clerk and State Auditor, have been offered to and purchase refused by the 
State School Fund Commission and will be sold on basis of immediate 
delivery at Topeka, subject to approval of bond ae by successful 





bidder’s own attorney. A certified check for 2% of the bid is required. 
Financial Statement. 
Assessed valuation Aug. 25 1927—Total tangible__._...--- $85 640,869.00 
I a Ui ai is erdids ni em hacks OFA na ee tebe km aie ae a 


6,075 ,530.00 





ei a ain ducer dabgnkisiiied Saw bain oe ouie $91,716,399.00 
Bonded indebtedness: 
Term Bonds— en e. Amoun 
in ee, Ae oan cdncksw Jan. 1 1931 $59,000.00 
Electric Light Extension_-____-___-_ June 1929 40,000.00 
Refunding Bonds (1910)_.-.------- July 151930 50,00 
Shunganunga Creek. - = -._.____-- Mar. 11930 4,101 
Melan Bridge Extension__________-- Apr. 11930 39,411.41 
pe A Se Rar ane Apr. 11930 17,700.00 
Refunding Elec. Light (1912)___--__- Aug. 10 1932 75,000.00 
We amen Tait: Dente. sok c oda iw cnn. Ju.toDec1941 535,000.00 
Serial Bonds (including this issue) :-— $820,212,41 
Street and Alley Paving Bonds___.___--_-_- $2 ,379,294.54 
a i cE sich as ev mw clad nd omnes 345,831.25 
Water Main Extension Bonds---_._.__---- 262,435.23 
Special Illuminating Bonds_-____..._-_---- 28,620.00 
Biddle Creek Drain Bonds ------__-.-_--_-- 25,400.00 
Sewage Disposal Plant Bonds________..---- 62,000.00 
Melan Bridge Repair Bonds_-___________-- 39,500.00 
Fire Headquarters Sta. No. 2 Bonds_____-- 78,000.00 
Fire Sta. Nos. 2 and 4 Bonds____________-_- 38,783.90 
Branner St. Viaduct Bonds___.____-_____-- 63,000.00 
Water Refunding Bonds_______________--- 112,500.00 $3,435,374.92 
Floating Indebtedness Temporary Bond Notes___________-- 110,770.68 
ae Se i Sees do a abel ules ES wei $4,366 348.01 
Sinking Fund Assets: 
NE is a a wa dibnnbtiadé aiawiocnin Oued 53,870.72 
CE a ccc tn mca cedtioeumeawe 181,347.74 


City tax rate 1927 per $1,000—14.064. 

TROY TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. Troy), Oak- 
land), Mich.—BOND SALE.—The $16,000 school bonds offered on July 6 
(V. 126, p. 142) were awarded to the Bank of Detroit as 5s at a premium 
of $243, equal to 101.62, a basis of about 4.76%. Due $1,000 Oct. 1 1929 
to 1944 inclusive. 

The following bids were also received: 


Bidder— Int. Rate. Premium. 
Stranahan, Harris & Oatis. ......- --nancnscccenass 584% $14.40 
iis Li a ead Slen mibendeuneree ates 5% 35.00 
eS contd Bi nm ein Cement Re ee ee Ae 5% 242.00 
Sy DE. i a ne aa dame ccoecemous 5% 228.00 
NS Rg 8 ee ee Ee ec 5% 241.00 


TULSA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Tulsa), Okla.— 
BOND SALE.—The $9,000 issue of school bonds offered§for sale on July 2 
—V. 126, p. 4123—-was awarded to a Mr. A. B. aiey Serer of Tulsa at par 
as follows: $4,500 as 43s and $4,500 as 5% bonds. ue serially over 
period of 20 years. 

TUSCALOOSA, Tuscaloosa County, Ala.—BOND DESCRIPTION.— 
The $350,000 issue of 5% water bonds that was recently purchased by the 
Weil, Roth & Irving Co. of Cincinnati—V. 126, Bi 3968—at a price of 
100.834, is further described as follows: Denom. $1,000. Dated July 1 
1928. Due from July 1 1932 to 1957, incl. Prin. and int. (J. & J.) pay- 
able at National Bank of Commerce in New York. Basis of about 4.93%. 

UNION COUNTY (P. O. Lake Butler), Fla.—BOND SALE.—An 
issue of $140,000 6% highway: bonds has been purchased by Prudden & 
of Toledo. Denom. $1, . Dated Jan. 1 1928. Due from Jan. 1 1932 
to 1953, incl. Prin. and int. (J. & J.) payable at the Hanover National 
Bank in New York City. 

UNION TOWNSHIP SCHOOL DISTRICT (P. O. Union), Union 
County, N. J.—BOND SALE.—The four issues of coupon or registered 

Tide. aggregating $539,000, offered on July 9 (V. 126, p. 4123), 
were awarded to H. L. Allen & Co. of New York and M. M. Freeman & Co. 
of Philadelphia, jointly, as 414s, taking $538 ,000 bonds, paying $539,134.36, 
equal to a price of 100.21. The issues offered appear in the page given 
above. 

UNION TOWNSHIP, Washington County, Pa.—BOND OFFERING. 
—Sealed bids will be received by the Board of Supervisors until 2 p. m. 
(Eastern standard time) Aug. 7 for the purchase of an issue of $30,000 
school bonds—rate of int. to be named by bidder. Dated 3 1 1928. 
Denom. $1,000. Due July 15 as follows: $3,000, 1931; $2,000, 1932 to 
1943 incl., and $3,000, 1934. Prin. and int. payable at the First National 
Bank, Finleyville. A certified check for $1, is required. 

UTICA, Oneida County, N. Y.—BOND OFFERING.—William 8S. 
Pugh, City Comptroller, will receive sealed bids until 11 a. m. (Eastern 
standard time) July 18, for the purchase of the following issues of coupon 
or registered bonds aggregating $659,500, rate of interest not to exceed 
4% % and to be stated in a multiple of 1-10th ef 1%. Bidders also have 
the right to bid on all 44 % bonds: 








$200,000 peyine Se pau resurfacing street bonds. Due $10,000, July 1 1929 to 
100.000 sewer construction bonds. Due $5,000, July 1 1929 to 1948 incl. 
80,000 oe improvement bonds. Due $4,000, July 1 1929 to 1948 
70,000 res apparatus and accessories bonds. Due $7,000, July 1 1929 to 
60.000 bridge improvement bonds. Due $3,000, July 1 1929 to 1948 incl, 
50,000 road construction bonds. Due $2,500, July 11929 to 1948 incl. 
46,000 “2 ey goa equipment bonds. Due $4,600, July 1 
nel. 
30,000 street improvement bonds. Due $1,500, July 1 1929 to 1948 incl. 
15,000 ove ry: wattle signal installation bonds. ‘Due $750, July 1 1929 
nclusive. 
8,500 voting machine bonds. Due July 1, as follows: $500, 1929, and 
$1,000, 1930 to 1937 inclusive. 
All of the above issues are dated July 1 1928, and are in denoms. of $1,000. 
A certified check payable to the order of the Comptroller, for $13,190 
required. Legality approved by Clay, Dillon & Vandewater of New York. 
Financial Statement of the City of Utica, N. Y., June 30 1928. 


Bonded Debi— 
Bonded debt. exclusive of this issue of bonds $8,953 891.18 





IONS 6b cidcidd id ddadbinibabecibidcdadssccuce : Eee 
NRE PES a Me ne pees bgp, Ein * oe , ’ : 
Assessed Valuation— wl wer te 

Assessed valuation of realestate, less exemption_._________ $128,403 859.00 


Assessed valuation of special franchises. ___...........--- 


222, .00 
Assessed valuation of personal property 313,036.00 


$132,939 ,704. 








Assess. valuation of prop. assess. for schools and highways - - 266 ,003 .00 

$133 ,205,707.00 
Valuation of property exempt from taxation__._.....___-__ 15,881,490.00 

Total valuation of all property _.._........-...._.._.- 7 J ,197. 

ee ee sii, A as an sella es te i A aR aps 3 sa 
Population, Federal census, 1910_.._.-..........._.---- 74,419 
Population, State enumeration, 1915___......._.________ 83 ,547 
Population, Federal census, 1920... .. 2... cnn ccwucsen 94,156 
Population, State enumeration, 1925______..____________ 101 ,604 


City of Utica incorp., 1832. Bonds are a general obligation of the city. 
No default in payment of principal or interest. No pending or threatened 
itigation against the issue. or title of any official to office. 


- VALENTINE, Cherry County, Neb.—BOND SALE.—A $19,000 
issue of 444% water bonds has been purchased at par by the State of 
Nebraska. Due in 1948 and optional in 1930. 


VESTAL (P. O. Vestal), Broome County, N. Y.—BOND OFFERING — 
Charles H. Barnes, Town Supervisor, will receive sealed bids until 1 p. m. 
July 16, for the purchase of an issue of $40,000 5% water works system 
bonds. Dated July 1 1928. Denom. $500. Due $2,500, July 1 1933 to 
1948, incl. With option of redeeming the bonds at 105 on any interest 
paying date after July 1 1938. A certified check for 10% of the bonds 
offered is required. 


VICKSBURG, Warren County, Miss.—BOND SALE.—The $350,000 
issue of public improvement bonds offered for sale on July 10 (V. 126, p. 
4123) was awarded to the Merchants Bank & Trust Co. of Jackson as 4% % 
bonds for a $975 premium, equal to 100.278, a basis of about 4.72%. 
Dated Aug. 1 1928 and due on Aug. 1 as follows: $8,000, 1929 to 1933; 
$16,000, 1934 to 1943, and $15,000, 1944 to 1953, all inclusive. 





Bidder— Rate Premium. 
Kauffman, Smith & Co., St. Louis, Mo___________- 5% $7,477 
Ames, Emerick & Co., Chicago, Ill._....-..._.---_- 

Braun, Bosworth & Co., Toledo, Ohio. .__________- 

Meridan Finance Corporation, Meridan, Miss... -.-_- 5% 3,335 
>. W. McNear & Co., Chicago, Ill._______.._-__-- 5% 3,650 

Merchants Nat'l Bank & Trust Co., Vicksburg, Miss. { 

National City Sav. Bank & Tr. Co., Vicksburg, Miss. 5% 5,504 
Ist National Bank, Memphis, Tenn..__._________- | 

Hibernia Securities Co., Inc., New Orleans, La..___- | 4%% 526 


VINELAND, Cumberland County, N. J.—BOND SALE.—M. M 
Freeman & Co. of Philadelphia, were recently awarded an issue of $150,000 
5% temporary sewer bonds. ated July 1 1928. Denom. $1,000. Pay- 
able as to both principal and interest in gold at the Vineland Trust Co., 
Vineland. Due July 1 1934. Legality to be approved by Caldwell & 
Raymond of New York City. 


WABASH COUNTY (P. O. Wabash), Ind.—BOND OFFERING.— 
Amos Smith, County Treasurer, will receive sealed bids until 2 p. m. 
July 17, for the purchase of an issue of $10,000 4% % Paw Paw Township 
road construction bonds. Dated.July 15 1928. Denoms. $500. Due $500 
on May and Nov. 15 from 1929 to 1938, incl. 


WACO, McLennan County, Tex.—BONDS REGISTERED .—State 
Comptroller G. N. Holton, registered on July 6, an issue of $1,000,000 
4%% water works improvement bonds. Dated July 1 1928. Due from 
1937 to 1968, incl. A 

(These bonds were sold in June—V. 126, p. 3637-3968.) 

WADSWORTH, Medina County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by W. G. Bowman, Village Clerk, until 12 m. July 21 
for the purchase of an issue of $8,500 514 % special assessment East Walnut 
Street improvement bonds. Dated July 1 1928. Due Oct. 1 as follows: 
$1,000, 1929 to 1936 inclusive. and $500, 1937. A certified check payable 
to — ies of the above mentioned official for 2% of the bonds bid for is 
required. 


WALLINGTON, N. J.—BOND SALE.—M. M. Freeman & Co. of 
Philadelphia, were recently awarded an issue of $265,000 sewer construc- 
tion bonds bearing interest at the rate of 5% at a premium of $1,325, 

ual to 100.50, a basis of about 4.90%. Due as follows: $25,000, 1930; 
$30,000, 1931 to 1935, inclusive, and $45,000, 1936 and 1937. 


WAPELLO COUNTY (P. O. Ottumwa), lowa.—BOND SALE.—The 
$180,000 issue of annual primary road bonds offered for sale on June 27— 
V. 126, p. 3811—was awarded to the White-Phillips Co. of Davenport as 
4%% bonds, for a premium of $672, equal to 100.42, a basis of about 
4.67%. Dated July 11928. Due $18,000 from May 1 1934 to 1943, incl. 
Optional after 5 years. 


WARREN, Trumbull County, Ohio.—BOND SALE.—Assel, Goetz & 
Moerlein, Inc. of Cincinnati, were awarded during May. two issues of 
bonds consisting of $62,460 improvement bonds and $50,650 improvement 
bonds aggregating $113,110 at 100.163. 


WARREN COUNTY (P. O. Indianola), lowa.—BOND DESCRIP- 
TION .—The $120,000 issue of annual primary road bonds that was awarded 
to Harry H. Polk & Co. of Des Moines (V. 127, p. 143), bears interest at 
4%% and was purchased for a premium of $585.50, equal to 100.467, a 
basis of about 4.65%. Dated July 1 1928. Due from 1934 to 1943 and 
optional after 5 years. 


WARWICK AND GOSHEN UNION FREE SCHOOL DISTRICT 
NO. 15 (P. O. Florida) Orange County, N. Y.—BOND_OFFERING.-— 
Raymond Quackenbush, President Board of Education, will receive sealed 
bids until 1 p. m. (daylight saving time) July 23, for the purchase of an 
issue of $132,000 444% school bonds. Dated Aug. 1 1928. Denoms. 
$1,000. Due June I as follows: $1,000, 1929 to 1933, incl.: $2,000, 1934 
to 1943, incl.; $3,000, 1944 to 1951, incl.; $4,000, 1952 to 1958, incl.; 
$5,000, 1959 to 1963, incl., and $6,000, 1964 to 1968, incl. Principal and 
interest payable at the Florida National Bank, Florida. A certified check 
for 2% of the bonds offered is required. 


WEST HICKORY (P. O. Hickory), N. C.—BOND SALE.—The 
$20,000 issue of 514% coupon street and water improvement bonds offered 
for sale on July $—V. 126, p. 4123—was awarded to Magnus & Co. of 
Cincinnati for a premium of $326, equal to 101.63, a basis of about 5.32%. 
Denom. $1,000. Dated July 1 1928. Due $1,000 from 1931 to 1950, 
incl. Int. payable on Jan. & July 1. 


TMONT, Cambria County, Pa.—BOND SALE .—Prescott, Lyon 
& al Pittsburgh were recently awarded an issue of $100,000 4%% 
school district bonds. Dated May 11928. Due May 1 as follows: 35 One 
1933; $10,000, 1938; $15,000, 1943; $20,000, 1948, and $25,000, 1953 and 
1958. The bonds are coupon in denoms. of $1,000. ality approved by 
Reed, Smith, Shaw & McClay of Pittsburgh. The bonds are being offered 
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at prices ranging from 101.12 for the first maturing bonds to 104.22 for the 
last maturing bonds, all bonds priced to yield 4.25%. 


Financial . 
Hetimated real valuation... .......-csccccccccsccesecs $10,000,000 .00 
Assessed valuation (1928) .....-----........--------cece 4,550,911 .00 
Bonded dept (including tnis issue)--.------.----------.-. 345, 15 
Dimi’ TUM. oo cc ccc eww ccc ce cc cccccscctoceccescesas 27 032.55 
M66 GONG no ccwwecndesecuccesccces cctacceoccenscocceres 318,055.60 


WEST VIRGINIA (State of) (P. O. Charleston).—BOND SALE.— 
The $1,000,000 issue of coupon or istered road bonds offered for sale on 
July 11 (V. 127, p. 143) was awarded to a syndicate composed of Eldredge 
& . of New York, R. H. Moulton & Co. of Los Angeles, Baker, Watts & 
Co. of Baltimore, and the Mercantile Trust & Deposit Co. of Baltimore, 
at par as follows: $355,000 as 444% bonds, due from July 1 1946 to 1948, 
po $645,000 as 4% bonds, due from July 1 1949 to 1952, all incl. Basis 
of about 4.17%. t is reported that R. M. Schmidt & Co. and Ames, 
Emerich & Co. bid 100.01 for $400,600 4%s and $600,000 4s, and the Banc- 
italy Corp. and Dewey, Bacon & Co. offered 100.007 for the same combi- 
nation. 

BONDS OFFERED TO PUBLIC.—The above bonds are now being offered 
for public suoscription by the purchasers priced to yield from 4.05 to 4.10%, 
according to maturity. The bonds are issued for highway pu and are 
said to be legal investments for savings banks and trust funds in New York, 
Massachusetts and Connecticut. 


WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN — 
The Sécond National Bank of Boston, was awarded on July 6, a $100,000 
temporary loan on a 4.73% discount basis. The loan matures in about 5 
months. Other bids were as follows: 


Bidder-— Discount Basis.| __Bidder— Discount Basis. 
Old Colony Corp.-.--.------ 4.77% |F¥irst National Bank, Boston_4.78% 
F.8. Moseley & Co.....-...- 4.97% |Bank of Commerce & Tr. Co.4.975% 


WHITE COUNTY (P. O. Monticello), Ind.—BOND SALE.—The 
$8,600 414% road improvement bonds offered on July 5—V. 126, p. 3969 
—were awarded to the State Bank of Monticello, at a premium of $95.78, 
equal to 101.11, a basis of about 4.27%. Dated June 15 1928. Due $430 
on May and Nov. 15 1929 to 1938, incl. 


Bidder— Premium 
TeEeee Teves COV cc ccccoccwccupn es bbsepebcbscbrn be poasinan $93.00 
Fletcher-American National Bank...............-..-..-.22--. 82.00 


WICHITA, Sedgwick County, Kan.—BOND SALE.—The $60,000 
issue of 4% coupon park bonds offered for sale on July 9—V. 127, p. 143— 
was awarded to the Central Trust Co. of Topeka, at a price of 99.10, a 
basis of about 4.31%. Dated June 11928. Due from 1929 to 1938, incl. 


WILLIAMSPORT, Lycoming County, Pa.—BOND SALE.—The 
$100,000 4% city coupon bonds offered on July 10—V. 126, p. 3969—were 
awarded to the Lycoming Trust Co. of Williamsport, at 100.05, a basis 
of about 3.97%. Due June 1 1958 optional after June 1 1938. 


WINSTON COUNTY ROAD DISTRICT NO. 1 (P. O. Louisville), 
Miss.—BOND SALE.—A $60,000 issue of 544% road bonds has been pur- 
chased by A. K. Tigrett & Co. of Memphis for a premium of $500, equal 
to 100.833, a basis of about 5.45%. Due in 1952. 


WOONSOCKET, Providence County, R. I.—BOND SALE.—The 
$200,000 4144 % coupon highway bonds offered on July 9—V. 126, p. 4123— 
were awarded to R. L. Day & Co. of Boston, at 98.79, a basis of about 
4.49%. Dated June 1 1928. Due $20,000 June 1 1929 to 1938, incl. 

The following bids were also received: 

Bidder Rate Bid 


Harris, Forbes & Co 
National City Co 


WOOSTER, Wayne County, Ohio.—BOND OFFERING.—Grace B. 
Wile, City Clerk, will receive sealed bids until 10 a. m. (Eastern standard 
time) Aug. 3 for the purchase of the following issues of 5% special assess- 
ment bonds, aggregating $67,457.65: 
$27 ,135.29 sanitary sewer bonds. Due Oct. 1 as follows: $2,635.29, 1929; 

$2,500, 1930 to 1934 incl., and $3,000, 1935 to 1938 incl. 
10,663.05 paving bonds. Due Oct. 1 as follows: $1,163.05, 1929; $1,000, 
1930 to 1937 incl., and $1,500, 1938. 
10,526.38 paving bonds. Due Oct. 1 as follows: $1,026.38, 1929; $1,000, 
1930 to 1937 incl., and $1,500, 1938. 
9,792.62 paving bonds. Due Oct. 1 as follows: $792.62, 1929, and $1,000 
1930 to 1938 incl. 
9,340.31 paving bonds. Due Oct. 1 as follows: $840.31, 1929: $1,000, 
1930 to 1932 incl., $500, 1933, and $1,000, 1934 to 1938 incl. 

Dated July 1 1928. A certified check payable to the order of the City 

Treasurer for 2% of the bnods offered is required. 


WRIGHT COUNTY INDEPENDENT SCHOOL DISTRICT NO. 104 
(P. O. Maple Lake), Minn.—BOND OFFERING.—Sealed bids will be 
received until 4 p. m. on July 12 by the Clerk of the Board of Education, 
for the purchase of a $42,000 issue of sehool bonds. 


YORK COUNTY SCHOOL DISTRICT NO. 83 (P. O. McCool Junc- 
tion), Neb.—PRE-ELECTION SALE.—A $20,000 issue of 414% school 
building bonds has been purchased by the Peters Trust Co. of Omaha 
subject to an election to be held soon. 


ZENITH CONSOLIDATED SCHOOL DISTRICT (P. O. Zenith), 
Ga.—BOND SALE.—The $15,000 issue of 5% coupon school bonds offered 
for sale on July 10—V. 126, p. 4124—-was awarded to the Hibernia Securities 
Co., Inc., of Atlanta. (Price not given.) Dated July 11928. Due from 
July 1 1929 to 1948 incl. 








CANADA, its Provinces and Municipalities. 


DRUMMONDVILLE, Que.—BOND OFFERING.—Sealed bids will be 
received by J. Marier, Secretary-Treasurer, until July 17 for the purchase 
of an issue of $54,000 improvement bonds to bear interest at the rate of 5% . 


NORTH VANCOUVER DISTRICT, B. C.—BONDS DEFEATED.—At 
an election held recently the rate-payers declined to authorize the issuance of 
two local improvement debenture by-laws ting $124,000, according 
to the July 6 issue of the ‘‘Monetary Times”’ of Toronto. 


PRESCOTT AND RUSSEL COUNTIES, Ont.—BOND SALE.— 
Matthews & Co. of Toronto were awarded on June 27 an issue of $200,000 
highway bonds bearing interest at the rate of 5% at 98.73, a basis of about 
5.15%. The bonds mature in 20 installments. The above supersedes the 


report given in V. 127, p. 143, captioned Preston and Russel Counties. 
The following bids were also received: y 
Bidder— Rate Bid 
rs. OI Oe a a on oo desis dae caput Sp jo ane tetas ine ine nile 98.51 
LE, IE Tt PIN tes: cs seron inne de dv iain a» eehsinin ehthin an enetarimaies 98.39 
Wee, SSE OF COUN etcidocseansacenadoadisbsnabihanensseaee 98.01 


REGINA, Sask.—BIDS.—On June 26 (V. 126, p. 4124) the city officials 
rejected all of the bids submitted on that date for the purchase of the 
$497 .350 4%% debentures scheduled to have been sold. Alternative bids 
were asked for bonds payable in Canada only and in Canada and New York. 
The ‘‘Monetary Times’’ of Toronto in its issue of July 6 gives the following 
list of bids which were rejected: 





Canada and 
Canada. New York. 
Or cain ch uk tet aes asa en ie tlt «ane dedi aad ado 92.427 
Canadian Bank of Commerce--.-_- 92.2 re 
Te, Cae GI bidbasceccnns hades meamemne 92.40 92.40 
Deen. TOR, HEE & UG. cccsassscansonnanbe caine 92.14 


RICHMOND, Que.—BOND OFFERING.—Sealed bids be will received 
by P. J. Girard, Secretary-Treasurer, until Aug. 1 for the purchase of an 
issue of $60,000 school bonds bearing interest at the rate of 5% and maturing 
in annual installments. 


ST. JOHN (City and Gounty of), New Brunswick.—BOND SALE.— 
The Royal Securities Corp. of Toronto, was recently awarded an issue of 
$16,000 bonds maturing in 30 years and bearing interest at the rate of 
414% at a price of 99. 


ST. SOPHIE DE LA CORNE PARISH, Que.—BOND SALE.—Ver- 
sailles, Vidricaire & Boulais were recently awarded an issue of $22,000 
bonds bearing interest at the rate of 5% at a price of 97.83. 


SASKATCHEWAN SCHOOL DISTRICTS.—DEBENTURES AU- 
THORIZED AND SOLD.—The ‘‘Monetary Times’’ of Toronto, in its 
issue of July 6 reported the items below: 

Sales.—The following is a list of debentures reported sold by the local 
government board from June 16 to 23: 

School district—Melville, $3,000, 6%, 30-years to H. M. Turner & Co.; 
Southcote, $1,200, 5% %, 5-years to Biggar Sinking Fund; Steele, $4,800 
5 3 566 15-years to aterman-Waterbury Mf; 


-. : ©8.; 
, 5%, 5-years to F. C. Bray, Guernsey: Kensington, $2,000, 54%, 
10-years to C. C. Cross & Co.; Brand, $4,000, 5% %, 15-years to ‘a é! 
Cross & Co.; Ebenfield, $4,700, 5% %, 15-years to G. Moorhouse & Co.; 
Nipawin, $1,500, 5% %, 15-years to H. M. Turner & Co.; Glenrose, $5,000, 
5% %, 15-years to H. M. Turner & Co. 

Village of Raymore, $1,000, 6%, 10-years to Nay & James. 

Authorizations.—The following is a list of authorizations granted by the 
loco! goswrmmners board one ne i$ to 23: filet 

00 istricts—Moon e, ,000, not exc i 7%, 10-years; 

Cleveland, $1,000, not exceeding 6%, 10-years; Decorah, $3,000, not ex- 
ceeding 7%, 10-years; Richmond, $4,200, not exceeding 6%, 15-years; 
Beech Grove, $1,200, not exceeding 7%, 15-years; Ambassadord, $5, ; 
not exceeding 6%, 15-years; Green View, $500, not exceeding 7%, 10- © 
installments; Plato, $4,500, not exceeding 6%, 10-years: Dakota, $4,500, 
not exceeding 7%, 15-years; Gerrond, $4,600, not exceeding 6%, 15-years. 

Village of Tessier, $2,500, not exceeding 6%, 10-installments. 


SHAWINIGAN FALLS, Que.—BOND OFFERING .—An issue of $109,- 
000 improvement bonds bearing interest at the rate of 414 % will be sold on 
July 18. A. J. Meunier, Secretary-Treasurer, is receiving sealed bids. 


SOUTH VANCOUVER, B. C.—BOND OFFERING.—Sealed bids will 
be received until 5 p. m. July 18, for the purchase of the following issues 
of 5% debentures: 
$132,231.03 consolidated local improvement sewer debs. Due in 30 years. 

50,387.51 consolidated local ort“ sidewalk debs. Due in 10 yrs. 

28,000.00 school debentures. ue in 20 years. ee 

28,000.00 school debentures. Due in 20 years. ind 

11,823.98 consolidated local improvement water debs. Due in 20 years. 

7,787.68 ornamental lighting local improvement debs. Due in 15 years. 

All of the above debentures, with the exception of the smallest issue, 
are payable in Vancouver and Toronto. The ornamental lighting deben- 
tures are payable in Vancouver, Toronto and New York. 


VERDUN, Que.—BOND OFFERING.—Sealed bids addressed@&to 
O. Dequise, Secretary-Treasurer, will be received until July 17 for thepur- 
chase of an issue of 5% improvement bonds, amounting to $175,000. 


VONDO, Sask.—PRICE PAID—DESCRIPTION.—The price paid for 
the $5,000 6% bonds awarded to C. C. Cross & Co. of Regina (V. 126, p. 
4124) was a premium of $210, equal to 104.20, a basis of about 5.32%. 
The bonds are dated June 1 1928 and mature in 15 annual installments from 





1929 to 1943 inclusvie. 
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Our plant is equipped to 
produce your securities in & 
the shortest time consistent 
with good workmanship. 
FRED R. ESTY, President 
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COTTON, GRAIN, SUGAR ax COFFEE MERCHANTS «ND BROKERS — 








Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee & Sugar Exchange Inc. 
New York Cocoa Exchange, Inc. 
Chicago Board of Trade 

National Raw Silk Exchange, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 








F. B. KEECH & COMPANY 


62 BROADWAY. NEW YORK 


Cotton Department 
Under the of Edward M. Weld 
and Bulkeley L. Wells formerly partners of 
Stephen M. Weld & Oo. 


Philadelphia 
Providence 


Chicago 
Washington 








W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 


60 Beaver St., New York 
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James Talcott, Inc. 
Founded 1854 
225 Fourth Avenue 
NEW YORK 


Complete factoring facilities 
for Merchants, Manufacturers 
and Selling Agents 


Annez: 180 Madison Ave., at 34th St., N. Y.C. 




















Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 63rd Street 
NEW YORK CITY NEW YORK CITY 
SOSTON DETROIT SAVANNAH PARIS 

CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock E 
New York Cotton ——— 
New. York Coffee & Sugar Exchange 
New York Produce Exchange 


New York Cocoa Exchange, I 
ubber E of New York 
Se Slant Osten acbange 
ew jeans 
Grain 


Associate Members 
Liverpool Cotton Association 





Hubbard Bros. & Co: 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 








Hopkins, Dwight & Co. 


COTTON 


and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Eachange Salesrooms 
Vesey Street 








General Offices, 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


254 Fourth Avenue 
NEW YORK 
Established Over 85 Year 








Classified Department 
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Advertiser who has had broad 
training all branches of the 
law desires position with bond 
house either in buying de- 
partment or executive office. 
Address Box L H 4, Financial 
Chronicle, 90 Pine St., N. Y. 








RETAIL SALES MANAGER 


The advertiser’s experience 
consists of eight years sales 
work with three Wall Street 
firms. He has been sales 
manager, publicify manager 
and salesman. Box X7, 
Financial Chronicle, 90 Pine 
St., New York. 








Business man desires to rep- 
resent established investment 
banking house in large South- 
ern city. Eastern firm pre- 
ferred. Address H. W., Box 
48, care Chronicle. 








EXECUTIVE 


with fifteen years background in security 
business, desires connection with estab- 
lished, aggressive, 
tion. 

Originating, buying, wholesaling, sales 
management and general executive experi- 
ence in both New York and Chicago 
territories. 

Excellent connections, wide acquaint- 
ance, proper credentials. 

Due to sound business reasons services 
could be available within reasonable 
period. Box J M 3, Financial Chronicle, 
90 Pine &8t., N. Y. City. 


reputable organiza- 











& Engineer—Statistician. 


Connection desired with respon- 
sible financial house by engineer 
trained in investigation and re- 
port work. Capable in present- 
ing all salient facts necessary for 
financing purposes. Box FB 6, 
Financial Chronicle, 90 Pine St., 
New York City. 








Executive} Desires 
Wider, Scope 


Having had nine years’ experi- 
ence in securities business, the 
advertiser seeks connection with 
reputable organization. 

Originating, retailing, wholesal- 
ing, office manager, sales man- 
ager and diversified executive 


e ence. 
Favorably known to wide circle 
of institutional and other in- 
vestors. : 

Activities may be discontinued 
promptly without deranging 
routine of his present affiliation. 
Box F6, Financial Chronicle, 
90 Pine Street, New York. 





—— 











COLLEGE MAN 


Age 34, married, seeks connection with 
reliable stock and bond house or bank 
as solicitor, credit investigator or contact 
man. He is very successful as a sales- 
manager in the commercial world, but 
finds his opportunities limited and would 
like an opportunity to prove his abilities 
in the financial field. Interest lies more 
in future possibilities than in immediate 
remuneration. Address Box BA-2, 
Financial Chronicle, 90 Pine Street, N. Y. 
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J: S. BACHE & CO. i m 
Established 1893 Cities Service Securities 
New York Steck Exchange and 
Chtonge Beard of Trade 
securities of the subsidi companies 
Road "= iadine fischanaee of Cities Service Company may bo Pask & Walbridge 
423 Broadway 1 So. LaSalle St. bought or sold at any of our 
NEW YORK aE HICAGO following branch offices Members 
Stecks Bonde Grain Cotton Baltimore Md. Kansas City, Mo New York Stock Exchange 
Coffee Sugar Cecoa Rubber Buffalo. Boston. Mase. S fieesocks bine. 
Foreign Exchange Chicago, El to New om Oy, io: 
and Sold for Cash or i — 
t Conservative Dallas, Texas Pieeabureh, Pe 4 Fourteen Wali Street 
- Mol NewY 
Albeny Atiantic City Des aicines. lows es. gouge, Te ew York City 
Detroit Fe. Worth Hartford, Conn. Spokane, Wash 
Kansas City Hillsboro Houston, Texas oledo, Ohie 
Paile in Haven Joplin i. vane Witte, Kansas 
Resene Tayler Telephone Rector 4900 
San Antonio Temple 
Schenectady ‘Toledo 
Private wry rmantense in All = ; Birect Private Wee y 
r) 
The Boghe Review, sent on application Go wats sr\ Lie ef — 











Ames, Emerich 
x Co., Inc. 


Dealers in securities of 
American and Foreign 
and corporations 
Kies ra 
with established credits. 
Fiscal Agents 
Cable Address ““Amich” 
5S Nassau St. 105 S. LaSalle Se. 
NEW YORK CHICAGO 


Philadelphia Milweukes Se. Lowis 
San Francisco Los Angeles 























Hone. FirzSimmons & Co. 


HIGH GRADE BONDS 


120 SOUTH LA GALLE STREET 


CHICAGO 
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INVESTMENT TRUSTS 
General Management Type 





Inquiries may be addressed to 
AMERICAN FOUNDERS TRUST 
A Massachusetts Trust 
50 Pine Street New York 














Established 1870 


Dominick & Deminick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 
115 Broadway 


414 Walnut St. 



























OTIS & CO. 
Established 1899 


Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 


Chicago Denver 
Cincinnati Columbus 
Toledo on Canton 
lion Colorado o Springs 
Louisville San Francisce 


Members New York Stock Exchange 


New York 
Detroit 








| G. H. Walker & Co. 


MEMBERS 
New York—Chicago—St,. Louis 
Stock; Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 








PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 


Uptown Office: Hotel St. Regis 


Chicago Cleveland Akron 
Hartford Meriden Newport 
New Haven Bridgeport Albany 
Philadelphia Newark 
MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 











NEW YORK CINCINNATI INVESTMENT § aan 
of 
CONSERVATIVE 
SEASONGOOD, HAAS & MACDONALD CHARACTER 


Members New York Stock Exchange 
6@ Broadway 


New York 


P. W. CHAPMAN & CQ, INC. 


116 W. Adams St, 42 Cedar St. 





CHICAGO NEW YORK 


DYER, HUDSON & CO. 


Successors to C. I. Hudson & Oo. 
Established 1874 


66 BROADWAY, NEW YORK 
HANOVER 7800 


Branch Office 
841 MADISON AVENUE 
Vanderbilt 9393 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 





F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 
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Emery, Peck & Rockwood 
Company 






Investment Securities 








208 South La Salle St. 
CHICAGO 


MINNEAPOLIS 











MILWAUKEE 

































